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areca Harris, Forbes & Co 
THE FARMERS’ LOAN & TRUST| HARVEY FISK & SONS ; 


COMPANY 


22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplus - $1,000,008 


| Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CE Cuitps & Co. 


The Oldest House in America Specializing 
in United States Government Securities. 
The National Market for Farm 
Loan Bonds. 


New York- Chicago -Pittsburgh - Cleveland 

Washington-St.Louis-Kansas City-Portland 

Los Angeles- Denver - Seattie- Minneapolis 

n - Cincinnati - Detroit-San Francisco 
Philade!phia 








“CHARTEr NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES. President 





Members New York Stock Exchange 


New York 
120 Broadway 


Uptown Office 
251 West 57th Street 


London 
64 Bishopségate, E. C. 2 


PINE STREET, CORNER WILLIAM 
NEW YORK 
77, CORNHILL, LONDON, E. Cc. 3 





HARRIS, FORBES & CO., INC. 
Beston 


HARRIS TRUST & SAVINGS BANK 
Chicago 





Act as fiscal agents for municipalities and 
corporations and deal in Government, 
municipal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 





CABLE ADDRESS SABA, NEW YORK 





Dillon, Fead ¢ Co. 


and Manicipal Bonds 
Kailroad, Public Wility and 








The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$34,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Membe: ;'.deral Reserve Systemand 
N. Y. Clearing House Association 
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WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON NEW YORK CHICAG® 
Cable Address ‘*Whiteweld”’ 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 
$60,000,000.00 
pony 


ALBERT H. WIGGIN 
Chairman of the Beard 


DIRECTORS 
Henry W. Cannon Alfred P. Slean, Jr 
Albert H. Wiggin Elisha Walker 
James N. Hill Malcolm G. Chace 
Daniel C. Jackling Thomas N. McCarter 
Charles M. Schwab Robert L. Ciarkson 
Samuel H. Miller Amos L. Beaty 
Newcomb Carlten John McHugh 
Frederick H. Ecker William E. 8S. Griswold 
Eugene V.R. Thayer Henry O. Havemeyer 
Carl J. Schmidlapp L. F. Loree 
Gerhard h.. Dahl Theodere Pratt 
Reeve Schley Robert C. Pruyn 
H Wendell Endicott Samuel F’. Pryor 
Jeremiah Milbank Ferdinand W .Reebling Jr. 
Henry Ollesheimer Earl D. Babst 
Arthur G. Hoffman Francis H. Brewnell 
F. Edson White James T. Lee 


Capital 7 . . 
Surplus and Profits . 
{July 2, 1926.) 


‘| FoReEIGN AND Trust DEPARTM?xNT FACSLSTIBO 
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I. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
Cable Transfers 
Circular Letters for Travelers, available in all 
parts of the world 
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Investment WMouses and Drawers of Foreign Exchange 





Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities, 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS&CO. 


Established 1818 
PaILapeLraia NEW YORK 


ALEX. BROWN & SONS, Baltimore 


Bostom 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 


Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 

ion. ‘Travelers’ credits, available through- 

out the United States, Cuba, Puerto Rico, Mexico, 

Central America and Spain. Make collections 

in and issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Foreign Exchange 


Cable Address: Jasisto, New York 


JOHN MUNROE & CO. 
Established 1854 


100 Broadway, New York 





Commercial and 
Investment 
Banking 
ow 


MUNROE & CO. 


Established 1851 


CANNES PARIS 


PAU 





WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 














GRAHAM. PARSONS & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
Foreign Correspondent: The British, 
Foreign and Colonial Corp., Led. 





KIDDER, PEABODY & CO. 


Founded in 1865 _ . 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE 





Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street _ 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 








Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Lid., Antwerp 


Foreign Exchange 


Securities Bought and Sold on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 


‘2a y 
Underwriters and Distributors 
of Corporation Bonds 





L. 
= 
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29 S. La Salle Street 
CHICAGO 


New York - San Francisco - Boston 





































PORTER Fox 
& Go. 


ENCORPORATED 


SEGVRITIES 
120 SOVTHLA SALLE STREET 


TELEPHONE CENTRAL 2707 
GHIGAGO | 
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| Lee, Hissiasen & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 
Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
Underwriters & Distributors 


Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


42 Broadway 731 Fifth Ave. 
Boston Chicago Cleveland 
Detroit Providence Pittsburgh 


Portland, Me. 


Members of New York, Besten and Chicago 
Steck Exchanges 




















GREEN, ELLIS & ANBERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLy BRos. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE & CoO. 


120 W. Adams Street 38 Wall Street 
Chicago New York 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelpnia Stock Exchange 














Goldman, Sachs & Ch 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


® 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 






















A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 











Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 














SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 

















Chicago New York 
Members New York Stock Exchange St. Louis Minneapolis 
Milwaukee San Francisco 
60 BROADWAY NEW YORK Portland Spokane 
omer 
Whithll Hothinn Col || 1 -—- & Co 
7 ag e & ° 
ILLINOIS MERCHANTS 
BANK BUILDING Members 
New York Stock Exchange 


Chicage Stock Exchange 


Investment 
Securities 


160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 

















; —1 
ROBINSON & Co. 


Members New York Stock Exchange 
44 WALL STREET 


225 BROADWAY 
475 FIFTH AVENUE 
16 EAST 44TH STREET J 


INVESTMENT SECURITIES 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 








Chas. D. Barney & Ce. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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Investment and Financial Ipouses 











E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 


Properties in 16 States serving 
2,306,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$100,000 ,000 














Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM KNaLC, 


Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


(New York Stock Exchange 
Menorah iituaae Stock Exchange 

If ‘leveland Stock Exchange 

Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 


Milwaukee, Denver and 
Los Angeles 
New York Offices 


Main Office-120 Broadway 
Untown Office—11 East 48rd St. 











H. W. NOBLE & CO. 


The Oldest House in Michigan 
Dime Bank Building 
DETROIT 

Flint Windsor 


Lansing 


Members New York & Detroit Stock Exchanges 











EDDY BROTHERS &@ 


Members Hartford Stock Exchange 
sini HARTFORD meee 
BurrittHotel Bid. Hartford Conn Trust Bldg, Colony Bidg 

















Roosevelt & Son, 


Founded 1797 


Seasoned 


oo asin + 
inveéstuments 


30 Pine Street 
New York 











Wwe extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


(Ir corporated in 195) 
Paid-up*Capital~and Surplus 
$135 ,000,000 


Two Rector Street New York 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 








| GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YORK 


ef 
Originators and 
Distributors of 
Investment 
Securities 






















GeorGE M ForMAN & ComMPANY’ 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


o Offices in Principal Cities 


120 Broadway j; 
NEW YORK 


19 CONGRESS ST., 





CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baltimore 
. Stock Exchanges 











SGELEGLULEREUASLONGLSNELEUSLENESALSCEONSSEDSSEOAUESEGEDSLEGESACSSSUAEOASOROAORSROODASEOEM 


StTrouD & Co. 


Incorporated 


Mth: 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Waluut St. 
, WASHINGTON, D. C. 


RAMERERQAGEOOUOQCERUUUANCRSLUONORELUMMRLLOUHoeeUeaneegouaeneeUcnneteNtS 
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oS 





(GHANDLER & (GOMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 











Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E.WILSEY& Co. 


Incorporated 
State Bank Building, Chicago 

















Direct Wireto New York j 
































Joseph Walker ¢ Sons 


a mn Bal 
STOCKS = 














J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 








‘ 





Underwriters 


Howe Snow & Co. 


incorporated 


investment Securities 


NEW YORK CHICAGO 

GRAND RAPIDS DETROIT 

SAN FRANCISCO MINNEAPOLIS 
PHILADELPHIA 


: Distributers 
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WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 
F.L. CARLISLE & CO, Inc. 


15 Broad Street 
New York 
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Ke —_ 





PRESCOTT LYON 


& COMPANY 
OLIVER BUILDING 
PITTSBURGH, PA. 

| 
icant 
of the Pittsburgh Districs 
g 
PENNSYLVANIA 
MUNICIPAL BONDS 








—_ 

















Harris, WintHRop & CO 


Members 
New York Stock Exchange 


Direct Private Wires 
Te Principal Cities 


New Yer«kK CHICAG@ 











anal 
— 








Investment Securities 


Keane. Hicsie & Company 


INCORPORATED 


Bunt Buitpinc, Detroit 














Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 

















Lawrence Stern 
and Company) 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigley Jr. Co. 


ALBERT D. LASKER, Chairman of the 
Beard oftLord & Thomas and Logan 


CHARLES A. McCULLOCH, President 
of The Parmeice Company 


JOHN HERTZ, Chairman of the Board, The 
Omnibus Corporation and Yellow Cab Company 


HERBERT L. STERN, President of Bal- 
aban & Katz Cerporation 


CHARLES S. PEARCE, President of The 
Palmelive-Peet Company 


H. HANSELL HILLYER, Vice President 
ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 





This company conducts a general secu- | 
rities business, originating and partici- | 
pating in high-grade investment issues. 













STERN, KEMPNER & CO. 


Members New YorkjStock Exchange 


50 Broadway 
New York 


Cable Address: ‘‘Sternkemp’ 


INVESTMENT SECURITIES 


Transactions executed in domestic 
and foreign markets 


Circular Letters of Credit 








Municipal, 


WE originateanddistribute 
censervative investment 
bends 

Bond Department 


First Minneapolis Trust Company 


A/stliated with the First National Bank 














Underwriters 


CAMMACK & COMPANY 


(Incorporated) 


Corporation 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO 


Distributors 





Owned and controlled by 
New Eagland’s Largest Trust Company 


Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well divérsified list of Bonds 
and Preferred Stocks. 

Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 
Inquiries Invited 


OLD COLONY 
CGoRPORATION 


38 Exchange Place, New Yerk 
Whitehall 2330 























WoobD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


+7 


—————— 
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MANNING & Co. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 








MUNICIPAL BONDS 


Offerings on Request 
Special Prices to Dealers and Banks 


SheHanchelt Bond Co. 


Incorporated 1910 
89 South La Salle Street 


CHICAGO 








and 


LEWIS - DEWES & Go, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
HOWARD W. CORNELIUS, MGR. 


111 W. Monroe St. Chicago 

















KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City 








NEELY & COMPANY 


Corporation Financing 
Originators & Distributors 


105 Se. La Salle St. CHICAGO 








CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 





|| 29 So. La Salle St. 


Market Review on Request 


OTTE-DICKEY & CO. INC. 


Specialists in Bank Stocks 
CHICAGO 
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CHARTERED 1853 


United States Trust Company of New York 


46-47 WALL STREET 


Capital, ° ° ° 


Surplus and Undivided Profits, . 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
Depediacy, and in all other recognized trust capacities. 


mittee, Court 


$2,000,000.00 
$22,652,171.37 


It receives deposits subject to cheek and allows interest on daily balances. 


It holds and manages securities and other pre 
estates, corporations and individuals, and acts as 


rty, real and personal, for 
rustee under corporate mort- 


gages, and as Registrar and Transfer Agent for corporate bonds an stoeks. 
EDWARD W. SHELDON Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice President 
FREDERIC W. ROBBERT,V. P.&Comptroller 
WILFRED J. WORCESTER, V. P. & Secretary 
THOMAS H. WILSON, Vice President 
ROBERT S. OSBORNE, Asst. Vice Pres. 
WILLIAM C. LEE, Asst. Vice President 


WILLIAM G. GREEN, Asst. Vice President 
ALTON S. KEELER, Asst. Vice President 
STUART L. HOLLISTER, Asst. Comptroller 
NRY B. HE Asst. Secretary 
HENRY L. SMITHERS, Asst. Secretary 

R . SA , Asst. Secretary 
ELBERT B. KNO ES, Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 


TRUSTEES 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS OASS LEDYARD 
EDWARD W. SHELDON 
CHAUNCEY KEEP 


ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLE 
OGDEN MILLS 
CORNELIUS N. BLISS 
WILLIAM VINCENT ASTOR 


JOHN SLOANE 

FRANK L. POLK! 
THATCHER M. BROWN 
WILLIAMSON PELL 

LEWIS CASS LEDYARD, JR 
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Foreign 


Ltrs 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E, C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar. 


Subscribed Capital____--- £4,000,000 
Paid-up Capital 
Reserve Fund 
The Bank conducts every description ef banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken, 


Hong Kong & Shanghai 


BANKING CORPORATION 


Authorized Capital Hongkong Cur- 
oe Bo odd ebeOnESORscosensen H$50,000,000 
Paid Up Capital (Hongkong Cur- 
sa in dike me di area de H$20,000,.000 
Reserve Fund in Sterling. _...---- £6 ,000 ,008 
Reserve Fund in Silver (Hongkong 
re see eee H$14,000,000 








O. DE O. HUGHES, Agent. 
86 WALL STREET, NEW YORK 





THE 
COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 


Subscribed Capital__.........-..- £o , 00 
meen We Cemstal. .. oc ncnccessoceun 1,750,000 
| | eee 900,000 
Deposits (81st Oct. 1927)___.._.__. 33,616,000 


Head Office: 14 George Street, Edinburgh 
Alex. Rebb, Gen. Mgr. Magnus Irvine, Secretary 


iqaden City Office, 62 Lembard St., E. C. 3 
ingsway Branch, Imperial Heuse, Kingways 


lasgow Chief Office, 113 Buchanan Street 
rinces St, Office, 118 Princes St. {Edinburgh 
Branches & Sub-Offices threughout Seotland 
Executry and Trust business undertaken 
New York Agents: 
American Exchange Irving Trust Company 


lonian Bank, Limited 


Founded 1839 
The enly British Bank in Greece. Possess 
25 Branches in Greece, Eeypt and Constantineple. 
Offers special terms and facilities for every ferm 
of international banking service between the 
United States, Great Britain and the Near East. 
HEAD OFFICE, BASILDON HOUSE 


MOORGATE, LONDON, E. C. 











Paul Strasburger & Co. 
BANKERS 


Frankfort-o-M - Germany 
Cable Address: PAULSTRAS 


Stocks - Bonds - Deposit Accounts 











Ernst Wertheimber & Co. 


BANKERS 
Frankfort o.M., Germany 
Cable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 
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COMMERCIALE 
ITALIANA 


Head Office: MILAN 
OVER 100 BRANCHES IN ITALY 


FOREIGN BRANCHES 


New York London Constantinople} 
And affiliations througheut 
the world 
Capital Fully Paid - Lire 766,000,000.00 
Surplus - - « -« Lire 540,000,000.00 


NEW YORK AGENCY 
62-64 William St. 
Phone: John 1000 








English, Secttish and Australian Bank, Ltd. 


Head Office: 5 Gracechurch St., London, E. C, 
and 414 Branches & Agencies in Australia, 


Subscribed Capital. ...........---.- £5 ,000,000 
Paid-Up Oa ital RDA eee eben ein £3 ,000 000 
Further Liability of Preprieters-_-_-.-.-- £2,000 ,000 
OOEIUR PEE cdccumencusmecmoescce £2,925 ,@00 
Remittances made by Saegrephte Transfer, 
Bills Negotiated or forwarded for Collection. 


Banking and Exchange business of every de- 
scription transacted with Australia. 
E. M. JANION, Manager. 





SForeter 
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Banque Nationale de Credit 


Capital (entirely 


Paid in)__......frs. 250,000,000 
Surplus___.._..._frs. 127,682,000 
Deposits_____.___. frs. 4,121,470,000 

Head Office 
PARIS 


550 Branches in France 





GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


ee ae ee er 
Ce PO. .cdiedpendduconnas 


Reserve Liability of Proprietors... 37 ,000 
$103,250,000 


Aggregate Assets 30th Sept., 1937_ ,9065, 
SCAR LINES, General Manager 


514 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
andated Territery ef New Guinea), and Leon- 
on. The Bank transacts every description of 
Australasian Banking Business. Wool and other 
Preduce Credits arranged. 

Head Office: Londen secing | 
Come Street, 29 THREADNEE E 

s NEY. STREET, E. C. 2. 
Agents: Standard Bank of South Africa, Ltd., 

New York 








The National City Bank ef New York 


Head Office; 55 WaLt ST., NEW YORK, U.S.A; 


Capital, Surplus and 
ndivided Profits...... $146,000,000.00 


BRANCHES 

DOMINICAN PANAMA 
REPUBLIC PERU 

FRANCE PORTO RICO 

INDIA STRAITS 

ITALY SETTLEMENTS 

CHINA JAPAN URUGUAY 

CUBA JAVA VENEZUELA 


The International Banking Corporation 
maintains its Head Office at 
66 WaLL Street, Naw Yor«, U.S.A. 
and branches in 
MANILA MADRID 
CEBU BARCELONA 


LONDON 
ARGENTINA 
BELGIUM 
BRAZIL 
CHILE 


LONDON 
SAN FRANCISCO 











The Mercantile Bank of India, Ltd. 


Head Office 
16 Gracechurch St., Londen, E.C. 3 
Capital Authorized. __............ £8,600,000 


Capital Paid Up______.-..._-.._... £1,050 ,000 
Reserve Fund & Undivided Profits. £1 451,846 
Branches in jadia. Burmakh, Ceylon, Straits 
Settlements, Federated Malay Btates, China and 
Mauritius, and Dutch East Indies. New York 
Correspordents, Bank of Montreal, 64 Wall St. 


> ra 


World Wide— 














econemic conditions affect 
the price of Cotten probably 
mere than any other com- 
medity. The “Chrenicle”’ 
is ready by Cetten men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced te these readers at 
a moderate cest through our 
advertising columns. 

















Royal Bank of Scotland 


Incerporated by Reyal Charter 1727. 


Capital (fully paid) ......-.. ~~++-<2~ £3,500,006 
Rest or Reserve Fund (Oct. 1927)... £3,683,226 
Depesits Oct, 1927...... woorcee~ £44,186,574 


Head Office: St. Andrew Square, Edinburgh 


Gen. Mgr.: Sir Alexander Kemp t 
- KBE DL. 


Lond City Office - 3 Bish ~ <—s 
eee lh "e Mcemmeree By =e landed 
4 Cross, S.W.I. 


Exchange Square 


222 Branches Throughout Scotland. 
Every Descriptien of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Inetied. 


7 = 


LINCOLN MENNY OPPENHEIMER 
Bankers 
Frankfert o.M., Germany 
Cable Address: “Openhym” 


Ezecute orders for purchase 
and sale of Stecks and Bonds 


Foreign Exchange 


Glasgow Office - - - 





| 











Letters of Gzedit 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Teronto Montreal London, England 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


215 St. James Street, West 
Montreal, Que. 

















CINCINNATI 





Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnati Steck xchange New York cit! 


Detroit, Mich. 
Lexington, Ky. 
Dayton, Ohio 


Detroit Steck Exchange 
Chi Board of Trade 
New York Cotton Exchange 
New York Curb Market 


Canadian 


—— 


= = = 





BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-Up__-___- $29,916,700.00 

Surplus and Undivided 
Peeeeewebe occas 31,671,814.00 

Total Assets___.______ 868,187,616.00 


SIR VINCENT MEREDITH, Bart., Chairman 
of the Board and Chairman of the 
Executive Committee. 


President; 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 
H. R. DRUMMOND, Esa. 
Maj.-Gen. The Hon. S. C. NEWBURN, C.M.G. 


eral Managers; 


Gen e 
SIR FREDERICK WILLIAMS-TAYLOR 


Branches and Agencies: 
Throughout Canada and Newfoundland. 


At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street); Chicago (27 South La Salle Street); 
San Francisco, Bank of Montreal (San Fran- 
cisco) 264 California Street. 

In Mexico— Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 


WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 





R. A. DALY & CO. 


LIMITED 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








SPARTANBURG, S. C. 


——rorrn"" 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Speciality 
SPARTANBURG, S. C. 











ROBERTS & HALL 


New York Stock 
Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNATI SECURITIES 
407 Dixie Terminal Bldg. Cincinnati 
202 Board of Trade Building 
Indianapolis 

















WINSTON-SALEM, N.C 





Wachovia Bank & Trust Company 
BOND DEPARTMENT 


North Carolina State and Municipal 
Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 





EDGAR FRIEDLANDER & CO. 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 





JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1880 





PROVIDENCE 


PAPAAASI SA 


BODELL & CO. 
PROVIDENCE, R. I. 


82 Custom House St. 





PAPA 


New York New Haven Hartford Boston 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFIOD, TORONTO 


President, Sir John Aird 
General Manager, S. H. Legan 
Assistant General Managers 
R. A. Rumsey O. W. Rowley F. M. Gibson 


New York Office, 16 Exchange Place 
C. J. STEPHENSON 
JOHN MORTON, 
P. H. NOWERS, 
N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collec- 
tions made at all points. 


Travelers’ Cheques and Letters of Oredit 
issued available in all parts of the world. 
Banking and Exchange business of every 
description transacted with Canada. 

LONDON OFFICE — 2 Lombard Street, 3.0. 


BANKERS IN GREAT BRITAIN 
The Bank England, 
The Bank of Scotland, 
Lleyds Bank, Limited, 

Natienal Provincial Bank, Limited 
Barelays Bank, Limited. 


Agents 








PHILADELPHIA 


€.W.ClarksZo. 


BANKERS 





321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





OHN R.Westwooné 


INVESTMENT 
SECURITIES 


? . 


Packard Bldg: Philadelphia 
PHONE: RITTENH@USE’2496 











PAUL & CO. 


1420 Walnut St,, 
PHILADELPHIA 


Investment Securities 


120 Breadway 
NEW YORK 








WARREN A. TYSON & CO. 


Investment Securiries 


1518 Walnut Street 
PHILADELPHIA 











ST. LOUIS 


Smith, Moore 
and Company 
Mo. 


St. Louis 























Frederick Peirce 


BONDS & Co. INVEST. 


FOR MENT 
60 Wall Street, New York 








207 So. Fifteenth Street, Philadelphia 
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ef.) TRADING: DEPARTMENT (8 
Private Phone 
Telephone Berdell Bro thers 
74051 nea tae Seoeetaes” i 
ublic Utility Securities baie 
ates Scan, Tees Weck Philadelphia a cans 
| American Superpower Co. Long Island Lighting i 
$6 Preference 5s, 1955 L 
American Power & Light Co. Birmingham Water Works SECURITIES 
$5 Preferred 54s, 1954 : 
Pennsylvania Power & Light Company 
1% Preferred 
American Tobacco 6s, 1944 CARL H.PFORZHEIMER & CO, 
Cuban Tobacco 5s, 1944 Mountain States Power Specialists in Standard Oil Securities 
Dallas Power & Light 6s, 1949 Municipal Service 6s, 1956 25 Broad Street New York 
Electric Ferries 7s, 1941 Oklahoma Gas & Electric pref. Phone: Hanover 5484 
M. W. Kellogg 6s, 1938 


M. St.P. S.S. Mar.—Chi. Term.4s’41 
Trinity Bldg. Corp. 5s, 1939 


Capital City Surety 
1 Int. Carbon com. and pfd. 


Lincoln Safe Deposit 
Naumkeag Steam Cotton 


JOSEPH EGBERT 


2 Rector St. Tel. WHitehall 8460 




















Joint Stock Land Banks 

J. C. Penney Common 

American Union Bank 

National Food Products Warrants 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl., N. Y. Bowling Green 2 














Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


fembers New York Stock Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford 











'|Oklahoma Gas & Electric 5s, 1950 


|Shaffer Oil & Refining preferred 


Porto Rico Railway 5s, 1936 


Standard Gas & Elec. 7 prior pf. 
Standard Power & Light pref. 
Standard Power & Light 6s, 1957 
Utilities Power & Light pref. 


HM. Byllesby & Co. 


New York Chicago 
111 Broadway 231 So. La Salle St. 
Detroit Boston 
Dime Savgs. Bk. Bldg. 1 State Street 


Direct Private Wires 
New York—Chicago—Boston—Philadslphia 
































Jerome B. Sullivan 


FOREIGN & Co. MUNICIPAL & 
GOVERNMENT ¢ R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
Direct froeate Wires to 
——, Buffalo, Ch , Cleveland, Detrott, 
ontreal, Rochester, sracuas and Toronto 


Orders executed in all markets 
No margin accounts accepted 























THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 








Amer. Smelt & Ref. 
Montgomery Ward 


New Stock, When Issued. 


ORTON, KENT & CO. 


Members New York Stock Exchange 


60 Broad Street New York 
Telephone Hanover 51506 


PHILADELPHIA NEWARK 
Specialists in Reorganization Securities 




















NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, O.) 


Westheimer&Co. 


CINCINNATI BALTIMORE 
dembers of the New York Stock Exchange 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 
Indianapolis 
Detroit Louisville 




















Jones & Laughlin Steel Co. 


5s, 1939 





J.0.8OLMES &CO. 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Building, Pittsburgh, Pa. 


Direct Private Wire Connection 











Assoc. Gas & El. 
Conv. 414s, 1948 


American Natural Gas 
614s, 1942 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
40 Exchange Place Tel. Whitehall 37806 
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@£) TRADING DEPARTMENT (232 
| Banks, Dealers, Allied Power & Light Corp. 
Institutions a ad 
ill find ise reviews 
and statistics of leading McDowEL. & HERDLING 
companies and the MEMBERS NEW YORK CURB MARKET 
sugar industry in gen- ONE WALL STREET, NEW YORK, N. ¥. 
eral in our Telephone Hanover 9460 
| 1928 
Manual of - 
. maintai ve tr a iation 
ed Prosar fare | marae ote "hasan ae ee ; tocks —a 





This handbook for in- 
vestors sent free on 
request for C-14 


FARR & CO. 


Members New York Siock Exchange 








90 Wall St. 277 Madison Av. 
Tel. John 6428 Tel. Ashland 6243 
NEW YORK 





























Trent Process 
Zieley Process 





TEFFT & Co. 


Members New York Stock Exchange 


5 Nassau Street New York 
Telephone Rector 5400 


























Utah Gas & Coke Pref. 

Ft. Wayne Lima 5s 
Virginian Power 5s, 1942 
Wickwire Spencer Steel 7s 
Elmira Water Lt. & RR. 5s 
K. C.Clay Co. & St. Jos. 5s 
New York & Stamford 5s 

G. L. Miller issues 


H D. KNOX &CO. 


| Members Unlisted Securities Dealers Ass'n 
24 Broad St., N. ¥Y. 27 State St., Boston 
Private Wire to Boston 





Taz Ezempt 
Short Term Municipal 


Notes and Bonds 


) R. S. DICKSON & CO. 
__ itll re 
40 Exchange Place, N.Y.C. Phone Hanover 6217 


Gastonia, N. O. 


























|| National Aviation 


Bellanca Aircraft Corp. 
Curtiss Flying Service 
National Air Transport 


Sikorsky Airplane 
Travel Air Mfg. Co. 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 

















PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sola—Quoted 


S. M. Vockel & Company 


Menbers: few York Stock 
ew York Gun Market (associate) 
gh Stock Exchange 
Diamond Bank Building 
PITTSBURGH, PA. Atiantic 73738 





BANK STOCKS 
INSURANCE STOCKS 


Ralph B. Leonard & Co 


265 Broad St., N. Y. Tel. Whitehall 4270 























ALASKA TREADWELL 


AMERICAN POTASH & CHEMICAL 
BUNKER HILL & SULLIVAN V.T.C. 


CLAUDE NEON LIGHTS 
DI GIORGIO FRUIT UNITS 
SUN MAID RAISIN PREF. 
TREADWELL YUKON 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 











ST. LOUIS 


Coos Bay Lumber Co., Units 

Elder Preferred, Class ‘‘A’’ and Common 
Laclede Gas & Electric, Prior Lien 
Mississippi Glass, Common 

Missouri State Life Insurance Co. 


City and Suburban P. S. 5s, 1934 
E. St. Louis & Suburban 5s, 1932 
Houston Oil Co. 54s, 1938 

St. Louis Public Service 6s, 1933 
United Ry. of St. Louis 4s, 1934 


Trading Department 





MARK C. STEINBERG & CO. 


Members : 
New York, Chicago and St. Louis 
Stock Exchanges 
300 N. Broadway, St. Louis, Mo. 
































—a | 
BANK 
STOCKS 
s INSUKANCE CO. _ | 
Bond STOCKS 
Railroad 
Public Utility Grannis & Doty 
Foreign Th Trinity Place esgg New York 
Industrial 
THEODORE PRINCE & CO. —= <== 


Members New York Stock Exchange 
Members New York Curb Market 
120 Broadway, N. Y. Tel. Rector 9830 





























Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











Lamborn, Hutchings & Co. 


87 WALL STREET, NEW YORK 
Chicago Office; 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bldg. 
San Francisco Office: 235 Montgomery St. 


Stocks, Bends, Cotton, Sugar, 
Wheat—Corn—Provisions 


N. ¥. STOCK EXCHANGE 

N. Y. COTTON 

A  f COFFEE & GAR EXCH, 

PRODUCE CHANGB 

MEMBERS CHIGAGO BOAR F TRAD 

CHICAGO STOCK EXCHAN 

NEW YORK COCOA EXCHANGE 

RUBBER EXCHANGE OF N., ¥. 
WINNIPEG GRAIN EXCHANGB 
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Morgantown & Kingwood 
Ist 58, 1935 


Mississippi Power & Light 
Ist 5s, 1957 


Fiat 
7s, 1946, Ex-Warrants 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
































44 Wall Street, New York Tel. Beekman 0260 
lowa Southern Utilities lst & ref. 68_______-_--- 1943 
Mississippi Power & Light 5s____-_-_-_---------- 1957 
Public Service of Colorado 514s_____-_--------- 1954 
New York & Westchester Ltg. 4s______--------- 2004 
cease Lionet & Power Gb... ...5..6..-.........- 1975 
United Light & Power 5\4s____---------------- 1952 


RUTTER & CO. 


14 WALL ST., NEW YORK 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 


























S ameemmernn 
— 
































WE HAVE ORDERS IN 
River Raisin Paper Co. 6s, 1936 
New Eng. South. Mills, 7s, 1933 
New York & Stamford Ry. 5s, ’31 
Wickw. Spencer Steel 7s & 714s 
Allentown Portl. Cement Pfd. 
Arkansaw Water Co. 5s, 1956 
Joplin Water Works 5s, 1957 
Monmouth Cons. Water 5s, 1956 
Peoria Water Works 4s and 5s 
Richmond Water Works 5s, 1957 
and Preferred 

Shenango Valley Water 5s, 1956 
Springfield Water 5s, 1936 
Terre Haute Water 6s, 1949 


H.C.SPILLER & CO. 


(INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 











Marland Oil 
5s, 1929-32 


Gen. Motors Accept. 
5s, 1929-36 


Bull s Eldredge 


| Members New York Stock Exchange 
| 20 Broad St., N. Y. Tei. HANover 4760 





























GLOVER & MACGREGOR “a ry 
1008 Commonwealth Bidg., Pittsburgh, Pa. riPP & AN DREWS 
U.S. Dairy Products Corp. New York City Hartford, Conn. 
Michigan Steel Corp. 614s, 1938 British & Hungarian 
U. S. Refractories 6s, 1942 Bank, Ltd. 

Penn Fed’l Corp. 7% Pfd.&Com. Stock 
Financia! & Industrial ANSCO PHOTOPRODUCTS 
Common & Preferred Common and Preferred 
| 
HALL, VOGELL & CO. || WELLINGTON BULL & CO., Inc. 
111 Broadway, New York, N. Y. Santeatic Sultine. 0 reer 
Phone Rector 0470 


























Seventh Nationa] Bank 


Bond and Stock Certificates Union Cigar 


COLUMBIANBANKNOTECo, |, Newburger, Henderson & Loeb 


Members 














CHICAGO New York und Philadelphia Stock Exchanges 
New York Detroit St.Louis Denver | | New York Curb VUarket 
avana, Cuba | 100 Broadway, New York 





Phone Rector 7060 














GARDNER & Co. 


Members New York Stock Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


United States Steel Ist 5s 1951 Chic. M. & St. P. 314s & 4s 89 
Chicago & Alton 3s______ 1949 Tol. Walh. Vall. & O. 414s, ’31 
Long Island 5s__________ 1934 Lehigh Vall. of N. Y. 414s 1940 
Cent. Pac., Short Line 4s_1954 Newp. & Cin. Bdge. 4148_1945 
Kentucky Central 4s____1987 N. & W., Poca. C. & C. 4s_1941 











WE SOLICIT ORDERS IN 


Mahoney Ryan Aircraft Corp. 
Universal Aviation Corp. 
Southern Surety 

Missouri State Life Ins. 
Godchaux Sugar ist Pfd. 


EDWARD D.JONES & CO. 


Members St Louis Stock Erchange 
887 Boatmen’'s Bank we St. Louis, Mo. 
Chestnut 7990 

















Dodge Brothers 
Deb. 6s, 1940 


S. Blumenthal & Co., Inc. 
Preferred Stock 


_ INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone RECtor 5573 

















First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought- Sold Quoted 


MAY & COMPANY 














32 Broadway, N. Y. Tel. Hanover 1709 
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‘WANT 15 ' , ‘ 
$85) TRADING DEPARTMENT. (i? 
WANTED 0 [———————_—_ 
Bates Manufacturing Co. Mountain States Tel. & Tel. 
Nashawena Mills Driver Harris Co. Common 
Guanajuato Red. & Min. 6s 
Union Cotton Mfg. Co. fe 
Franklin Company ' G WAIR ID TAT 
i INCORPORATED 
HOTCHKIN CO. : 
53 State St., Boston, Mass. 120 Broadway New York 
Telephone Cable Address 
Hubbard 0460 “Tockin” — 
St. Louis County Water Company 
POTTER & COMPANY PAR Pig sci 8 INTERNATIONAL POWER 
1 Members New York Stock Exchange mem ey meee & PAPER CORP 
5 Nassau Street New York ‘ Taey, “ 
Phone Rector 6540 American Utilities Company A 
: : * yi 
Specialists “or? 
Bank and Insurance WALC HEIM- PLATT & (O. Cc 
Company Stocks Investment AMERICAN SMELTING 
FRANK S. THOMAS, Mgr. Bank Stock Dept. carttota agrenanteLacleds Bldg. New Stock When Issued 














MASONIC HOME ASSOCIATION 
Fort Smith, Ark. 
First Mtge. Serial 544s 


STI Co. 


609 OLIVE ST 























E. R. Diccs & Co. | 


Investment Securities 






Specializing in Public Utilities 
46 Cedar Street New York 














= —_——— 
= 


—— 











BERTRON, GRISCOM & CO., INC. 
GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 








WANTED 
EASTERN OREGON LIGHT 
& POWER COMPANY 
First Mortgage 6% Bonds, 1929 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 











Bought— Sold—Quoted 
RICHFIELD OIL COMPANY 


Three Year 54% Notes 
due 1931 


DE FREMERY & Co 


SAN FRANCISCO 
@uss B.DG. 


LOS ANGELES 
VAN NUYS BLOG 











Denver & Salt Lake 1st 6s, ’50 
Pitts. Sh. & N. 6% rec. ctf. ’29 
Minn. & St. Louis Ist 6s, 1932 
Adams Express Co. 4s, 1947 
K. C. Mem. & Birm. 4s, 1934 
Ky. & Ind. Term. Ist 414s,1961 





Missouri Pac. Sec. 5%s 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y 














UNITED STATES TRUST CO. f 


ROOMHALL, KiLLOUGH 
g.Co.Inc.**5 Broadway, N. Y. 


Rector 7211 _ 
—— i} 

















STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 














120 BROADWAY NEW YORK 


MONTGOMERY WARD 
New Stock When Issued 
Rites 


NEWBORG&CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel Hanover 4370 
Private Wire to St. Louis 








Rochester Gas & Electric 
6% Preferred 
Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 














Northern Ohio Tr. & Lt. Issues 
Dallas Power & Light 6s 
Richmond Light & RR. 4s 
Cleveland Electric 7s 

Adams Express 4s, 1947 
International Pow. Sec. 7s, 1936 
Power Corp. of New York 6148 
American Bemberg Com. & Pfd. 
Puget Sound Pr. & Lt. 5% Pfd. 
Milwaukee Elec. Ry. & Lt. Pfd. 
Minn. & St. Louis 4s 

Nashville Terminal 5s 





SAM’L GOLDSCHMIDT 


26 Broad Street 


Phone Hanover 9650 
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y PRADING DEPARTMENT 





Public Utility Consol. pi Ist 54s 
Public Util Cons. Corp. Sec. Conv. 6s 
Public Util Cons. Corp. 7% Pfd. w. w. 
Public Util. Cons. Corp. Class A Com 
Fox Phila. Bldg. 1st Lsh. 644s, Var. 
Bethlehem Steel P. M. 6s, 1998 

Lehigh Val. R. R. Gen.44s, Reg.2003 
Lehigh Val. R. R. Ann. 4%s and 6s 


Biddle & Henry 


1522 Locust Street 


i A 


Fo ealalelalaliad 





~~ 














We Will Buy 
TIDEWATER 
POWER CO. 


514s, 1945 
6s, 1942 








Litey, Buzzarp & Go. 


MEMGERS PHILADELPHIA STOCK 


PACKARD BLDG ~ PHILADELPHIA 




















Philadelphia errvennouse 2324 TELEPHONES 4 WHITE HALL 1994 

Prieais Wire to New York Call Canal 8437 , 4 _- The (mane oun 

Florida Pub. Ser____-_-- 6s, 1955 BOUGHT SOLD QUOTED 

Metropolitan Edison _._6 Pfd. 

Penna. Pr. & Lt__.___-- 6% Pfd. Bonde and underlying company 

Peoples Lt. & Pr_____-- 514s, 1941 bonds of the following: 

Scranton Electric. __- -_- 5s, 1937 || American Electric Power Co. 

Wilkes Barre Co__.__-- 5s, 1960 || American Gas Co. 

Wilmington Lt. & Pr_._.5s, 1960 || Nassau & Suffolk Lighting Co. 


PaRSLY Bros. & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 990° 

















Virginia Pr. & Lt____-_-_-_- 5s 1955 
El Paso Elec. Co________- 5s 1950 
Mountain States Power__5s 1938 
Cleveland Ry. Co_____-_-- 5s 1931 
Central Ill. Pub. Serv____5s 1956 
Amer. Furniture Mart__.6s 1942 
Ft. Worth Pow. & Lt___-_- 5s 1931 


SAMUEL McCREERY & CO. 


Members New York and Phtladelphta 
Stock Erchanges 
Mutual Re Buliding. Phildaelphia 


net vives \- olepB ~ dA 

















Harmonia Insurance Co. 
Stuyvesant Insurance Co. 
Securities Corp. Gen. Common 


Altoona & L. V. El. Ry. 4%s 1933 
Gerstley, Sunstein & Co., Inc. 


213 South Broad St., PHILADELPHIA 
Bell Phone, Locust 9310-11-12 
New York, Rector 4106 














Budd Realty 6s All Issues 
E. G. Budd Mfg. Co___ Stocks & Bds 
Wilmington City Elec 
Pub. Service Corp. of N. J____ Issues 


Samuel! K. Phillips & Co. 
Memers Philudelphia Stock Exchange 
kard Building PHILADELPHIA 
N. Y. Tel. Hanover 4773 








Autocar Co. of Ardmore 
Preferred and Common 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 


Scranton & Wilkes-Barre Trac. Corp. 


Eetablished 1865 


BIOREN & CoO. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 





BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 








ease = 














PRINCIPAL and 
INTEREST 


The great interest 
we take in manu- 
facturing securities 
is the principal 
reason for our 
success. 


Complete plants in both 
New York and Chicago 


FRED R. ESTY, President 
~ CENTRAL ~ 
BANKNOTE COMPANY 


319 NORTH ALBANY AVENUE 
CHICAGO 
233-245 SPRING STREET 





NEW YORK 











a 


| Chicago P. O. Service Sta. 534s_1936 
Consumers Elec. Lt. & P. 58.1936 
Ft. Dodge Des Moines & Seu. 6s, 1938 
U.S. Fid. & Guar. Co. Stk. & Rights 
Manufacturers Finance 6s___ 1931-35 


STEIN BROS. & BOYCE 


Established 1853 


New York Baltimore 
Washington Richmond 
Stock Exchanges 


BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 








Southwestern Gas & Elec 5s, 1957 
Cent. Ill. Public Service 5s, 1956 


Jenkins, Whedbee & Poe 


Sidbis tabtnare Stock Exchange 
BALTIMORE, MD. 


New York Telephone: Rector 3446 
Phila. Tel.: Rittenhouse 3940 














Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 
Baltimore Co. Water & El. 1st 5s, ’46 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR., & CO. 


Members Baltimore and New York Stock Exchanges 


Calvert Bullies | Baltimore, Md, 
Phone Plaza 4928 








— 
TRUE SECURITIES CO. 
Investment Bonds 
231 Soush La Salle Street 
CHICAGO 
Boston Cedar Rapids Los Angeles 


Se 

















Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 











Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian [nvestment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 














WE SOLICIT OFFERINGS 


Canadian Government Bonds 
Canadian Municipal Bonds 
Western Canada Towns and Cities 
| Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 
850 Bay St. Toronto, Ont, 














Specialists in 


The Procter & Gamble Co. 


Common Steck 


THE IRWIN-BALLMAN CO. 


330-388 Walnut St, 
CINCINNATI, O, 





Inactive 
Utility Securities 
Inquiries Invited. 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 








Jolophens 








Tel. Lombard 41-72 





Charles & Lexingt Ss 
Meltheessy a, 


Plaza 1916 
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Subscriptions having been received in excess of the amount of this offering, 
this advertisement appears as a matter of record only. 


35,000 Shares 
Class “B’’ Common Stock 


LOUIS PHILIPPE, INC. 


(A Delaware Corporation) 





CAPITALIZATION 
Authorized Outstanding 
560,000 shares Class ““A’’ Common Stock— 40,000 shares (10,000 shares have been converted into 


a like amount of Class “B” shares) 
(40,000 shares reserved for conversion of 


Class ‘‘A’’ Common Stock) 


The Class ‘“‘A"’ Stock is cumulative, participating and convertible, and is entitled to receive a cumulative dividend of $1.60 per share, per 
annum before any distribution upon the Class *“*B"’ shares. After a dividend of $1.60 per share, per annum, shall have been paid upon the 
**B’ stock the Class *‘A*’ stock and Class *‘B’’ stock shall receive like dividends until the Class *‘A"’ stock shall have received a total o 

$2.20 a share per annum, after which all further dividends in any one year shall more on the Class ‘‘B"’ stock. The Class **A" 

is preferred as to assets to the extent o 0 per share upon liquidation together any unpaid dividends and is callable in whole or in 
part at the option of the company at $30 per share upon any date on si. days’ ice. The Class *‘A'’ stock is convertible into 
Class *‘B’’ stock share for share at the option of the holder at any time prior to redemption and for a period of 30 days after any call for 
redemption. Class ‘‘A*’ and Class ‘‘B’’ shares are entitled to one vote for each share. Quarterly dividends are being paid upon the Ci 
“*A”’ stock at the annual rate of $1.60 per share. 


No Funded Debt 
Registrar: AMERICAN TRUST COMPANY 


Cumulative, Particippting. Convertible 


125,000 shares Class ‘ Common St 85,000 shares 


No Bank Loans 
Transfer Agent: BANKERS TRUST COMPANY 





Louis Philippe, Ine. (of Delaware) manufactures and sells the nationally known line of Angelus and Incarnat 
cosmetics and toiletries, which comprises lipsticks, paste rouges, skin creams, skin lotions, cleansing 
creams, etc., including the widely known and popular Rouge Incarnat, a Lemon Cream, Angelus 
Vanishing Cream, Sunrise and Sundown Lipsticks, the trade-marks of which are important assets of the 
company. ‘T'he company owns valuable secret formulae and processes which are used in the manufacture 
of its products. 


Since its inception, in 1911, the business has grown steadily without national advertising and without 
@ sales organization. Recent sales have shown a further marked increase and it is the intention of the 
management to institute, in the near future, an aggressive advertising and merchandising campaign 


for the Ban. 
Esq., New York. 


BOSTON 





This offering is made subject to the approval 
A sters, by Messrs. Gupgenhets 
Audits prepared for the Bankers by Messrs. Lawrence Scudder & 


Strabo V. Claggett & Co., Inc. 


which, it is believed, will add substantially to sales and profits. 





counsel. 


o 
mer, a & Marshall, New York and for 





Price $30.00 per share 





It is the intention of the company to make application in due course to list these shares on the New York Curb Market. 





Though not guaranteed, the statements contained herein have been obtained from 


All legal details in connection with this issue have been passed upon 
‘ompany, Certified Public Accountanis. 


Moss, Pratt & Co., Inc. 


the Company by Morris Friedberg, 


NEW YORK 


sources we believe to be reliable. 
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Gillette Safety 
Razor Company 


The Board of Directors to- 
day declared a regular quar- 
terly dividend of one dollar 
and twenty-five cents ($1.25) 
per share. 

The Board today also de- 
clared a stock dividend of 
5%, (subject to the approval 
of the stockholders). 

Both dividends are payable 
from the office of the Old 
Colony Trust Company, Bos- 
ton, Massachusetts, Decem- 
ber Ist, 1928, to shareholders 
of record at the close of 
business November Ist, 1928. 


W. J. McCarthy, 7reasurer. 
October 10, 1928. 


























READING COMPANY 
General Office, Reading Terminal. 


Philadelphia, October 15th, 1928. 
The Board of Directors has declared from 
the net earnings a quarterly dividend of two 
per cent. (2%) on the Common Stock of the 
Company, to be paid on November 8th, 1928, 
to stockholders of recerd at the close of business 
October 10th, 1928. Checks will be mailed to 
stockholders who have filed dividend orders 

with the Treasurer. 
JAY V. HARE, Secretary. 











INTERNATIONAL RAILWAYS 
OF CENTRAL AMERICA 


The Directors of the Inter- 
national Railways of Central 
America have declared a quarterly 
dividend of one and one-quarter 
of one per cent (114%) on the 
Preferred Stock of that Company, 
payable November 15, 1928, to 
Preferred Stockholders of record 
at the close of business on Octo- 
ber 31, 1928. 


EDWARD S. HYDE, Treasurer. 
17 Battery Place, New York, N. Y 











LOEW'S INCORPORATED 


‘*Theatres Everywhere” 
October 15th, 1928. 
At a meeting of the Board of Directors of this 
Com 
dividend of $1.62 % per share was declared on the 


outstanding $6.50 Cumulative Preferred Stock of 


this Company, payable on November 15th, 1928, 

to stockholders of record at the close of business 

on October 27th, 1928. Checks will be mailed. 
DAVID BERNSTEIN, 
Vice-President & Treasurer. 








— Dividends 


THE ATCHISON, TOPEKA & SANTA FE 
RAILWAY COMPANY. 
New York, October 2, 1928. 

The Board of Directors has this day declared 
a dividend (being dividend No. 94) on the 
Common Capital Stock of this Company of 
two dollars and fifty cents ($2.50) per share 
payable December 1, 1928, to holders of said 
Common Capital Stock registered on the books 
of the Company at the close of business om 
October 26, 1928. Dividend cheques will be 
mailed to holders of Common Capital Stock 
who have filed suitable orders therefor at this 


office. 
Cc. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York. 


PORTLAND GAS & COKE COMPANY 
Portland, Oregon 
PREFERRED STOCK DIVIDEND NO. 75 

The regular quarterly dividend of one and three- 
quarters (1%%) per cent. on the Preferred Stock 
of Portland Gas & Coke Company has been de- 
clared for payment November 1. 1928, to stock- 
holders of record at the close of business October 


18, 1928. 
C. W. PLATT, Treasurer. 











Knoxville Power & Light Company 
Preferred Stock Dividends 


The regular quarterly dividends of $1.75 per 
share on the $7 Preferred Stock and $1.50 per 
share on the $6 Preferred Stock of Knoxville 
Power & Light Copany have been declared for 
payment November 1, 1928,, to holders of record 
at the close of business October 20, 1928. 

A. C. RAY, Treasurer. 











INTERNATIONAL PAPER COMPANY 


Fall River Gas Works Co. 





New York, September 26th, 1928. 
The Board of Directors have declared a 





pany held on October 15th, 1928, a quarterly | 


' quarterly dividend of sixty (60c.) cents a share, | 
on the common stock of this company. payable 
| November 15th, 1928, to Common Stockholders of | 


| record, at the close of business November Ist, 
Q 


{ 


|" Checks to be mailed. Traasfer books will not | 
| clese. 

— OWEN SHEPHERD, | 
| Vice-President and Treasurer, ' 


Dividend No. 137 


A $0.75 quarterly dividend is 
payable NOV. 1, to Stockhold- 
ers of record OCT. 18, 1928. 


Stone & Webster, Inc, Transter Agent 
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Spiegel, May, Stern 
Company, Inc. 


614% Cumulative Preferred Stock 


Price at market to yield about 6.95% 


Circular on Request 


CHATHAM PHENIX 
CORPORATION 


149 Broadway, New York 


OFFICES AT BANKING QUARTERS OF CHATHAM PHENIX 
NATIONAL BANK AND TRUST COMPANY 








Simply Selling Service 








ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 


We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 

As custodian of securities we give this im- 
portant service. 


Our Officers will be glad to explain details 
to you. 





Acts as Transfer Agent or Registrar 











CENTRAL UNION TRUST COMPANY 
PLAZA OFFIVLE OF NEW YORK 


42ND 8T. OFFICE 
Fifth Ave. & 60th St, °2 BROADWAY, NEW YORK 


Madison Av.& 42d St. 
Capital, Surplus and Undivided Profite over 50 Million Dollars 


Member Federal Reserve System 

















Since 1865 


The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers, consult the “Chronicle” for an accurate resume 
of Cotton Facts. 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


The cost is moderate. 











The results gratifying. 
Commercial & Financial Chronicle 


186 Front Street, New York 





Telephones John 4337, 4838 and 4339 





as 2s 


uburban Chicago 
likes GAS 
heating Comfort | 








A gain of 48% during 1927 
in the sale of gas for house 
heating not only reflects the 
progressiveness of the com- 


munities served by this 
Company, but it emphasizes 
an important source of the 
Company’s rapidly increas- 
ing revenues. 


Other facts of interest 
to investore are given 
inthe Year Book. Write 
Dept. C for it. 


PuBLIC SERVICE 


COMPANY 
OF NORTHERN ILLINOIS 
General Offices: 
72 W. Adams Street 
Chicago 


Serving 6,000 square miles 
293 communities—with Gas or 








BD vidends 
American Light & Traction Co. 


DIVIDEND NOTICE 


The Board of Directors of American Light & 
Traction Company, at a meeting held October 9, 
1928, declared a CASH DIVIDEND of 1% per 
cent GAw on the Preferred Stock, a CASH 
DIVIDEND of 2% (2%) on the Common Steck, 
and an extra CASH DIVIDEND of 2 per cent 
(2%) on the Common Stock, all payable Novem- 
ber 1, 1928, to stockholders of record at the close 
of business October 18, 1928. 

The Transfer Books will close at 3 o'clock 
P. M., October 18, 1928, and will re-open at 
10 o’elock A. M. October 30, 1928. 


JAMES LAWRENCE, Secretary. 








Lehigh Power Securities Corporation 
$6 Preferred Stock Dividend. 

The regular quarterly dividend of One Dollar 
and Fifty Cents ($1.50) per share on the $6 
Preferred Steck of Lehigh Power Securities 
Corporation has been declared for payment 
November 1, 1928, to holders of record of $6 
aS cee Stock at the close of business October 


, A. C. RAY, Treasurer. 


NATIONAL POWER & LIGHT COMPANY 
COMMON STOCK DIVIDEND 
A quarterly dividend of Senty lene cents per 
share on the Common Stock of National Power 
& Light Company has been declared for payment 
December 1, 8, to holders of record of Com- 
mon Stock at the close of business November 12, 

















1928. 
A. C. RAY, Treasurer. 
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NATIONAL 
PROVINCIAL 
BANK 
LIMITED 


Total Resources: 


Over $1,350,000,000 
($5=— 41.) 








Head Office: 
15, BISHOPSGATE, LONDON, E.C.2 





UNION BANK OFFICE: 
2, Prinees Street, London, E.C. 2. 





OVER 1,200 OFFIOES. 





The Bank offers 
SPECIAL FACILITIES 
fer the Conduct of the Accounts of 


OVERSEAS BANKS. 





AFFILIATED BANKG: 


COUTTS & CO. 
GRINDLAY & CO., LTD. 

















INVESTMENT 
SECURITIES 


A.B.Leachs&Co., Inc. 

















New York Chicago 
Boston Milwaulree 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 
AUGUSTA 





os 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 























FIXED TRUST SHARES 


American Basic-Business Shares Corporation 
Depositor 
67 Wall Street, New York City 
The Equitable Trust Company of New York 
Trustee 
Each Fixep Trust SHare represents a 1/1000th partici- 
pating interest in property (deposited with the trustee), 


consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American induséries: 





Industrials 


American Can Co, 

American Radiator Co. 
American Tobacco Co. “B”’ 
duPont (E. I.) de Nemours &Co. 
Ingersoll-Rand Co. 
International Harvester Co. 
National Biscuit Co. 

Otis Elevator Co. 
Timken-Roller Bearing Co. 
United Shoe Machinery Corp. 


Railroads 


Illinois Central R.R. Co. 
Louisville & Nashville R.R.Co. 
New York Central R.R. Co. 
Northern Pacific Ry. Co. 
Pennsylvania R.R. Co. 
Southern Pacific Co. 

Southern Railway Co. 


Union Pacific R.R. Co, United States Steel Corp. 
Woolworth (F. W.) Co. 
Standard Oil Group Utilities and Quasi- 
Standard Oil Co. of Cal. Utilities 
Standard Oil Co. of Ind. American Tel. & Tel. Co. 
Standard Oil Co. of N. J. General Electric Co. 
‘ Pullman, Inc 
Standard Oil Co. of N. Y. Western Union Telegraph Co. 
Vacuum Oil Co. Westinghouse Elec. & Mfg.Co. 











Dividends are payable semi-annually against coupons at- 
tached to certificates. 


Fixep Trust SHaREs are sold to investors by established 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, and 
are wholesaled to dealers by the following firms: 


F. J. Lisman & Co. 


44 Wall Street 
New York City 


for Eastern section of the United States 
and foreign countries 


Smith, Burris & Co. 


120 So. La Salle Street 
Chicago, Ill. 


Ross Beason & Co. 


San Francisco, California 
Salt Lake City, Utah 


for Central section of 
the United States 


for Western section of 


the United States 















































Reorganization of 


Detroit United Railway. 


On and after October 18, 1928 cash and Bonds and Voting Trust 
Certificates for Common Stock of Eastern Michigan Railways and Bonds 
of Eastern Michigan Toledo Railroad and Fractional Scrip Certificates will 
be ready for delivery to holders of Certificates of Deposit entitled thereto 
under the provisions of the Reorganization Plan and Agreement. Bonds and 
Fractional Scrip Certificates will be delivered in bearer form. 


To obtain deliveries of new securities the holders of Certificates of 
Deposit must surrender the same in negotiable form to the Depositary 
which issued them. In all cases where Voting Trust Certificates are 
desired in names other than those in whieh Certificates of Deposit were 
issued or are registered the cost of the required Federal and State transfer 
tax stamps must be paid to the appropriate Depositary by those surrender- 
ing such Certificates of Deposit. 

Those desiring new securities forwarded to them must state the 
forwarding agency desired and remit the cost of transmission to the 
appropriate Depositary. They must likewise state whether and at what 
valuation they desire such new securities to be insured and must similarly 
provide the cost of such insurance. 

Until November 17, 1928, First Mortgage and Collateral Trust Sinking 
Fund Five Year 6% Bonds of Detroit United Railway and First Mortgage 
Five Per Cent. Thirty Year Gold Bonds of Detroit, Monroe and Toledo Short 
Line Railway may be deposited under the Reorganization Plan and Agree- 
ment without penalty. 

Dated, October 18, 1928. THEODORE G. SMITH, 
KARL H. BEHR, 

W. A. DURST, 

JULIUS H. HAASS, 

JULIAN H. HARRIS, 

BRUCE JOHNSTONE, 

R. W. MARTIN, 

HENRY SALOMON, 
Reorganization Committee. 


C. E. Sicrer, Secretary, 
80 Broadway. New York City. 
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Announcements 
REMICK, HODGES & CO. = R. L. DAY & CO. 

14 Wall St., New York City 35 Congress St., Boston, Mass. 

Announce the merger as of October 19, 1928 
of their two firms under the name of 
R. L. DAY & Co. 
The consolidated business as dealers in high 
grade bonds and as members of the New 
York and Boston Stock Exchanges will be 
continued in the offices now occupied. 
The New York The Boston partners will be: 
partners will be: Henry B. Day Henry A. Gopparp 

Gro. W. Hopces Georce P. Focc H. CuHeEster Story 

Cuar_es C. TOWNSEND Wo. N. Goopnow WILLIAM F. CHASE 

HERBERT B. MARCH CHARLES ALDEN Car. G. FREESE 

Grorce A. YOUNG LAWRENCE E. Brown F. A. Day, Jr. 

October 19, 1928. 
Dividends Dividends Dividends 








THE TEXAS CORPORATION 


DIVIDEND NUMBER 9 


A dividend of three percent (3%) on 
the par value of the shares of The Texas 
Corporation was declared on October 
16, 1928, payable as follows: (a) on 
January 1, 1929, to stockholders of rec 
ord as shown by the books of the corpo- 
ration at the close of business on Novem- 
ber 23, 1928, and (b) on or after 
January 1, 1929, to the holders of 
record as shown by the books of the 
depositary at the close of business on 
November 23, 1928, of certificates of 
deposit issued by Blair & Co., Inc. 
under and in accordance with the offer 
of exchange authorized by the Board of 
Directors on behalf of this corporation 
on january 19, 1928, as and when this 
corporation, being advised that such cer- 
tificates of deposit have been surren- 
dered, has issued its own definitive stock 
certificates in exchange for shares of 
California Petroleum Corporation. 

The stock transfer books will remain 
open. 


C. E. Woopsrince, Treasurer. 
October 16, 1928. 











Idaho Power Company 
Preferred Stock Dividends 
The regular quarterly dividends of 134% on 
the 7% Preferred Stock and $1.50 on the $6 
Preferred Stock of the Idaho Power Company 
have been declared for payment November 1, 
1928, to preferred stockholders of record at the 
close of business October 15. 1928. 
A. E. JANSSEN, Treasurer. 








ricaahy, 





RICHFIELD of. COMPANY 


° 
California. 
Los Angeles, October 3rd, 1928. 
The Board of Directors this day declared, for 
the three months ending September 30th, 1928 
from the net profits of the company, a divide 
of Two Dollars ($2.00) on the Common Stock of 
the Company, payable November 15th to stock- 
oor gee TO eee at the clese of business October 
Checks in payment thereof will be mailed’‘to 
stockholders of record at their addresses as they 
appear on the books of the company, unless other- 
= instructed in writing. 
W. E. HART, Treasurer. 








VANADIUM CORPORATION 
OF AMERICA 
120 Broadway, New York, N. Y. 
October 17, 1928. 
At a meeting of the Board of Directors 
held today, a quarterly dividend of seventy- 
five cents per share was declared, payable 
November 15th, 1928, to stockholders of 
record 3:00 P. M., November 1, 1928. 
Also an extra dividend of one dollar per 
share, payable December 15, 1928 to stock- 
holders of record 12:00 o’clock noon 
December 1, 1928. Checks will be mailed. 
EDGAR R. ALPAUGH, Secretary. 








THE UNITED GAS IMPROVEMENT Co. 


N. W. Cor. Broad and Arch Streets. 
Philadelphia. Pa., October 10, 1928. 

The Directors have this day declared an extra 
dividend of ONE PER CENT. (50 cents per 
share), on the Capital Stock of this Company, 
payable to Stockholders of the same record date | 
and at the same time as the regular dividend, 
when declared, covering the last quarter of the 
year 1928. 





Checks will be mailed. 
J. W. MORRIS, Treasurer. 





Dallas Power & Light Comp;ny 


Preferred Stock Dividend No. 38 
The regular quarterly dividend of one and 
three-quarters per cent (1%4%) on the Preferred 
Stock of the Dallas Power & Light Company 
has been declared for payment November 1, 1928, 
to preferred ee ny ge of record at the close 


of business Octo . 1928. 
J. B. WALKER, Treasurer. 


TEXAS POWER & LIGHT CO. 


Preferred Stock Dividends 

The regular quarterly dividends of 14%% on 
the 7% Preferred Stock and $1.50 on the $6 
Preferred Stock of Texas Power & Light Com- 
any have been declared for payment Novem- 
1, 1928, to the stockholders of record at the 

close of business October 17, 1928. 

J. E. Van HORN, Treasurer. 


ILLINOIS POWER & LIGHT 
CORPORATION. 

The Board of Directors of Illinois Power and 
Light Corporation have declared the regular 
quarterly dividend for the quarter ending October 
3lst, 1928, at $1.50 per share upon the $6 Cumu- 
lative Preferred Stock, payable November Ist. 
1928, to Stockholders of record at the close of 
business October 15, 1928. 

CLEMENT STUDFBAKER, JR., 
President. 


D. H. HOLMES, 
Secretary. 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 

A Dividend of 2% ($1.00 per share) on 
the COMMON STOCK of this Company, for 
the quarter ending September 30, 1928, will 
be paid October 31, 1928, to stockholders of 
record as of September 28, 1928. 

H. F. BAETZ, Treasurer. 

New York, September 18, 1928. 














PACIFIC POWER & LIGHT COMPANY 
Portland, Oregon 
PREFERRED STOCK DIVIDEND NO. 73 

The regular quarterly dividend of one and 
three-quarters (134%) per cent. on the Preferred 
Stock of the Pacific Power & Light Company 
has been declared for payment November 1, 1928, 
to stockholders of record at the close of business 
October 18, 1928. 

C. W. PLATT, Treasurer. 
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Bank Statements 























twenty-two 
Foreign Countries. 








The National City Bank of New York 


including 


Domestic and Foreign Branches 


Condensed Statement of Condition as of October 3, 1928 























ASSETS 
SURPLUS Cash im Vault and in Federal Reserve Bank. . .$118,360,503.81 
and Due from Banks, Bankers and U.S. Treasurer. . 149,507,248.16 $267 ,867 ,751.97 
Loans, Discounts and Acceptances of other Banks . 855,889,015.76 
UNDIVIDED United States Government Bonds and net eee $136,162,722.50 : 
PROFITS State and Municipal Bonds... - « «  3,908,820.92 
$165,479,525.99 Stock in Federal Reserve Bank ...... 4 200, 000.00 
ee eee Other Bonds and Securities . . .... =. 60,815,276.23 205,086,819.65 
Subsidiaries: 
International Banking —- » « «+ $6,000,000.00 
Bank of Haiti, Inc. . . . « «© « «  2,000,000.00 8,000,000.00 
Bank Buildings . a ae 25,167 ,847.92 
Items in Transit with Branches . . » * 9,021,039.06 
Customers’ _ Account of Acceptances ee 124,831,645.33 
Other Assets. : o es ss * 6,329,633.85 
TOTAL + wad wetie $1,502,193,753.54 
ead Offi 
H ce: : 
Py > > ry é * . . e 7 7 e on $90 000. 000.00 
55 Wall Street ; oe ee he 
New York U vided Profits . © © © © «© « « « «  25,479,525.99 $ 165,479,525.99 
siti Liebuney a: 1,102,426,627.33 
as Acceptor, Badorser or Maker on Accep- 
Twenty-eight tances and ee ee 216,040,989.45 
Branches Cireulation ° . . . . . ° °. e 98,995.00 
: Reserves for: 
in Greater Accrued Interest, Discount and other » 
New York earned Income... . $ 3,800,758.05 
Taxes and Accrued Expenses, et cetera . .  7,074,332.82 
Contingencies . . © © © 0 « 0 _ 2,205,204.90 18,080,295.77 
Eighty- eight Other Taabiities. . 2 s+ ts wm wo ew eo 8 67,320.00 
Branches in po $1,502,193,753.54 
—————SSS——== 


Above includes The National City Bank of New York (France) S. A. 


























REPORT OF CONDITION OF 


The First National Bank 
of the City of New York 


at the close of business October 3, 1928. 
RF SOURCES 


Discounts and time loans- ------ $35,630, Bp0- 18 
U. 8. Bonds > secure circulation. 6,991,5 
All other U. S. securities.....-.-- 148,154, 315. 08 


= AA, stocks, securities, 
| RA aE A eS 94 894,548.73 
namie 1 aa 2,000 ,000.00 
Cash and due from 
a Reserve 


eae $24,710,278.03 
Due from Treasur 
° _ RRR 349,57 
Exchanges______- 71.084 521.88 
Due from banks__ 8,325,.680.04 
Demand loans___. 73,833,767 .53 





178,303 ,822.48 


$465,975,576.35 
LIABILITIES 





sas accion Cae $10,000 000.00 
i a a eee te 80,000 ,000 .00 
is ii, tk et 6 sei es a ae 8,893 ,058 .29 
Circulation _ ae 6 ,875,000.00 


Deposits, banks __$118.346,040.14 
Deposits, indi- 





viduals ______- 178,829 .404.90 
Deposits, U. S__-. 2,943 ,800.00 
300,.119,245.04 
EEN ES SR pete ee ye sg ae 57 850,000.00 
Reserved for taxes_____.___.__- 193 ,024.98 
Acceptances, and indorsed drafts 
So an ers aa i as 2,045 248.04 





$465 975,576.35 
I, SAMUEL A. WELLDON, Vice-President 
and Cashier of the above named bank, do solemnly 
swear that the above statement is true to the 
best of my knowseuee and belief. 
. A. WELLDON, 
aon ice-President and Cashier. 
a and sworn to before me, October 


J. J. Garrison, Notary Public, 
N. Y. Co. No. 106. 
N. Y. Co. Reg. No. 0-116. 
Correct—Attest: 
LEWIS CASS LEDYARD. } 
MYRON C. TAY R. Directors. 
GEO. F. BAKER, 3 


| 


| 
i 
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and Distributors 
of Sound Securities 





This Company underwrites and 
distributes conserva®ive invest- 
/ ment securities, offering a complete 
investment service to individual 
investors, banks, corporations, 
institutions and estates. 






First National Bank 
is MO. 


Investment Division 
ST. L 
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Statement of Condition 


me UNION TRU ST Co. 


CLEVELAND 


At the Close of Business on 


October 3rd, 1928 


“> 


RESOURCES 
Cash and Due from Banks . 


United States Government Securities 
Other Bonds and Securities 

Loans, Discounts and Advances 

Real Estate and Buildings 


Credits Granted under Acceptances |and 
Letters of Credit 


Accrued Interest, Accounts Receivable, Etc. 


Total 


LIABILITIES 
Deposits of Individuals, Corporations, 
Banks, Etc. “a 
United States Government Deposits 
Accrued Interest Payable on Deposits 


Total Deposit Liability 


Bills Payable with Federal Reserve Bank 
Acceptances and Letters of Credit 
Reserve for Taxes, Unearned Income, Etc. 
Capital—Paid Up . 


Surplus and Current Earnings . 


. $22,850,000.00 
15,821,024.75 


- $ 53,667,317.49 
25,231,461.51 
37,863,195.62 

214,542,432.77 
17,571,398.45 


11,974,313.50 
2,233,233.24 





. $363,083,352.58 


- $303,997,621.54 
A me) | 
1,449,613.21 





- $306,660,632.26 


4,475,000.00 
11,984,572.10 
1,292,123.47 


38,671,024.75 





Total 


CLEVELAND 


. $363,083,352.58 


te UNION TRUST«o. 


Member of Federal Reserve Bank and Cleveland Clearing House Association 
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Bank Statements 








ia BANKERS SECURITIES 
CORPORATION 


Condition October 10, 1928 


(Started Business May 8, 1928) 


Cash on Hand and in Banks P 4 . P é 


Investments and Loans 


Accrued Interest on Investments and Loans P . 
Office Equipment, Less Depreciation . . ° 


Organization Expense . 


Preferred Dividend Payable Oct. 15, 1928 . , ‘ 





Common Dividend Payable Oct. 15, 1928 . ° . 


Reserve for Deferred Expense, Taxes, Etc. . ‘ P 


Common Stock A ‘ 
Preferred Stock . . 
Surplus PaidIn . ° 
Undivided Profits . ‘ 

















ASSETS 
$3,493,720.42 
‘ ‘ ‘ ‘ - $8,693,066.30 
60,674.83 8,753,741.13 
6,664.12 
, ° ‘ ° ° ‘ 21,200.84 
$12,275,326.51 
LIABILITIES 
$119,532.78 
20,323.10 $139,855.88 
37,850.00 
‘ ° ° ‘ ° - 1,500,000.00 
° ‘ ‘ ‘ ‘ -  8,500,000.00 10,000,000.00 
‘ ‘ ‘ ; ° , 2,000,000.00 
‘ ° ‘ ‘ ‘ ° 97,620.63 
$12,275,326.51 





Bankers Securities Corporation is organized to buy and hold, 
underwrite, acquire, sell and generally deal in corporate 
stocks, bonds, mortgages and mortgage bonds and securities, 
and deal, finance, invest in or refinance, reorganize, and 


the account of others, and generally engage in business of 
the same character as that done with large usefulness and 


success by 


similar corporations organized 


in connection 


with great banking institutions of other principal cities. 


Officers: 


ALBERT M. GREENFIELD, Chairman of the Board 


C. ADDISON HARRIS, Jr., Vice-President 
MAURICE L. WURZEL, Vice-President 


SAMUEL H. BARKER 
President, Bankers Trust 
Company of Philadelphia 


JAMES M. BECK 
Trustee, Mutual Life Insurance 
Company of New York 
Congressman, Pennsylvania 


WILLIAM FOX 
President, Fox Film Corporation 


WILLIAM FREIHOFER 
President, Freihofer Baking Co. 
President, Northwestern Trust Company 


, 
JOSEPH J. GREENBERG 
Real Estate 
. ALBERT M. GREENFIELD 
President, Albert M. Greenfield & Co. 
President, Bankers Bond and Mortgage 
Company 
C. ADDISON HARRIS, Jr. 
President, Franklin Trust Co. 
MICHAEL HOLLANDER 
President, A. Hollander & Son, Inc., 
Newark, N. J. 
Chairman of the Board, Guardian Trust 
Company of New Jersey 


SAMUEL H. BARKER, President 


FREDERICK P. GRUENBERG, Treasurer and Secretary 
GEORGE W. MARTYN, Jr., Assistant Treasurer and Secretary 


Directors: 


JOHN MONAGHAN 
Monaghan & Phillips, Attorneys 
District Attorney of Philadelphia 


WILLIAM E. LEHMAN 
President, United States Mortgage & Title 
Guaranty Company, Newark, N. J. 
Director, Girard Life Insurance Co., 
Philadelphia 


WILLIAM T. POSEY 
Chairman of the Board, Schulte United 
Stores, Inc. 
Vice-President, United Cigar Stores Co. 
of America 


JOHN F. SH®RMAN 
President, The Sherman Corporation, 
Engineers 


JOSEPH M. STEELE 
President, Williar Steele & Sons Company 
Director, Tradesmen’s National Bank & 
Trust Co. 
Director, Industrial Trust Title & Savings Co. 


HARRY G. SUNDHEIM 
Sundheim, Folz & Sundheim, Attorneys 
Director, Bankers Trust Company of 
Philadelphia 
Director, Federal Trust Company 


rehabilitate enterprises whether for its own account or for 
| 


T. LEWIS THOMAS 
President, General Smelting Co. 
Director, Bankers Trust Company of 
Philadelphia 


SAMUEL S. THORNTON 
President, Thornton-Fuller Automobile 
Company 
Director, The Metropolitan Trust Com- 
pany of Philadelphia 


ERNEST T. TRIGG 
President, John Lucas & Co., Inc. 
Director, Union Bank & Trust Company 
Director, Philadelphia Rapid Transit Co. 
Director, Federal Trust Company 


MAX WEINMANN 
Vice-President, Bankers Trust Com- 
pany of Philadelphia 


OSCAR L. WEINGARTEN 
President, Guardian Title & Mortgage 
Guaranty Company, Newark N. J. 
Director, Guardian Trust Co. of New Jersey 


MAURICE L. WURZEL 
Vice-President, Bankers Bond and Mort- 
gage Company 
Director, Colonial Trust Co 


BANKERS SECURITIES CORPORATION 


WALNUT STREET AT JUNIPER, PHILADELPHIA 


LS 





| 
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NEW ISSUE 





WIEBOLDT STORES, INC. 


(Proposed changed name of W. A. Wieboldt & Co., 
an Illinois Corporation) 


45,600 Shares 


Common Stock 
(No Par Value) 


‘In each of the forty-five years since this successful chain of 
Chicago department stores was established, the business 
has earned a substantial net profit. In the last fourteen 
years, sales in each year have exceeded 


those of the preceding year.” 


Price $45.50 per share 


Fully descriptive circulars may be obtained 
upon request from the undersigned. 


A. G. Becker & Co. 


54 Pine Street, New York 


Telephone John 6340 
CHICAGO ST. LOUIS MILWAUKEE MINNEAPOLIS 
SAN FRANCISCO SEATTLE PORTLAND SPOKANE ; 


This offering is made im all respects, when, as and if issued and accepted by us and subject to the approval of counsel. 









































REDEMPTION OF JOINT STOCK 




















LOUuIsveLLe KY, FARM LOAN BONDS 
e£e£ee 
Notice is hereby given as provided by the 
STATE TREASURERS Farm ‘Loan ‘Hoard, that ibe, First Joint. Stade 
arm Loan Board, tha e oin 
Land Bank of Fort Wayne, Indiana, has called 
d J. J. B. HILLIARD & SON for retirement on the first day of November, 1928, 
an Members New Yerk Steck Exchange at par and accrued interest, the following bonds 
issued by it on the Ist day of November, 1923, 
CITY TREASURERS ca cailtiameactie Mi Dearing interest at the rate of 5% and by heli 
at the rate o , an 
are fin ding nves t nds P cores ones five. aore = date of issue, in 
os * amount o 500.00, and of the serial num- 
Louisville Securities bers and denominations listed below: 
COUPON BONDS 
DENOMINATION NUMBERS 
MONTHLY BOND VALUES 419 W. Jefferson St., LOUISVILLE, KY. $1,000 M-212101 
aye ; M- 5 inc. 
an efficient measure of bids 500 O eiaeta ne ee 
for bonds. These Tables 3 REGISTERED BONDS | ; 
show monthly values every nzThe above described bonds wil ‘be paid on 
; November Ist, » & e Guarant rust 
month from one month to CITYZOF LOUISVILLE Company of New York, New York, N. Y., the 
forty years. Equitable Trust Company of New York, New 
BONDS York, N. Y., The Illinois Merchants Trust Com- 
pany. yn Lg on and bl Spa Loan 
¢ Trust C any, Fort Wayne, Indiana. 
Financial Publishing Companp Dated Septender 26th, 1928. ¥ 
BOND VALUES TABLES, ° hambers (Signed) CHAS. A. WILDING, 
OND VALUES TABLES Henning C & Co. Brectdent of the Piet Joint Stock Land 
ank of For , : 
Montgomery Rollins Publications Members N Y Stock Esehange Ate Ss E. J. DISSE >: (core 
9 Newbury Street, Boston 31 W. Jefferson St. LOUISVILLE, KY, : —— , of P's. yirer™ Joint 
Stock Land Bank of Fort 
Wayne, Indiana. 
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This Stock having all been sold, this advertisement appears as a matter of record only 


42,000-Units 
Hershey Corporation 


Class ‘‘A’’ Convertible Preference stock is preferred as to cumulative dividends at the rate of $2.50 per annum; preferred as to assets 
up to $45 per share and accrued dividends, and redeemable on any dividend date upon forty-five days’ notice at $45 per share 
and accrued dividends. The Class ‘‘A’’ stock is convertible into Class ‘‘B’’ stock, share for share, at the option of the holder, any 
time on or before the f.fth day prior to date of redemption. Dividends exempt from present Normal Federal Income Tax. Exempt 
from present .ichigan Personal Property Tax. , 


THIS STOCK HAS BEEN LISTED ON THE CHICAGO STOCK EXCHANGE 


CAPITALIZATION 
Authorized Outstanding 
Class “A’”’ Convertible Preference Stock, No-Par 100,000 Shs. 42,000 Shs. 
Ce. “TE: Ny PON rs. tri wes coca ck a’ *150,000 Shs. 62,000 Shs. 


* 42,000 shares reserved for conversion privilege of the Class ‘“‘A’”’ Convertible Preference Stock. 





Mr. Claire L. Barnes, President, summarizes his letter to us as follows: 


BUSINESS: The Hershey Corporation has been organized under the laws of the State of 
Michigan to acquire the capital stock or all the assets and business including good will 
of the Hershey Manufacturing Company, of Chicago, a Colorado Corporation, and the 
inventory and physical properties of the Tire Carrier Division of the Kelvinator Corporation. 
The Hershey Manufacturing Company is manufacturing at the present time the Hershey 
coincidental lock, which locks with one operation both the ignition and steering wheel on 
automobiles. The Tire Carrier Division of the Kelvinator Corporation is manufacturing 
a varied line of automobile tire carriers, and parts for the Kelvinator refrigeration unit. 


The products are sold direct to manufacturers and distributors. Listed among the cus- 
tomers at the present time are many of the most important manufacturers in the automotive 
industry. 


EARNINGS: Net earnings of the Hershey Manufacturing Company and the Tire Carrier 
Division of the Kelvinator Corporation after all charges including Federal Taxes, on the 
Hershey Corporation capitalization, are as follows: 


Per Share on Class “B”’ 


Per Share on after Class “‘A” 
Year Net Profit Class ‘‘A”’ Preference Dividend 
December 31, 1926___._..._------ $324,822.10 $7.73 $3.54 
December 31, 1927________-_-_-_--- 364,686.67 8.68 4.18 
9 Months September 30, 1928____- 392,086.40 9.33 5.05 


DIVIDENDS: Dividends on the Class “‘A’’ Convertible Preference stock will be payable 
quarterly on the first day of January, April, July and October at the rate of $2.50 per share. 
The first dividend will be payable on January 1, 1929, for the period from October 10th. 
It is the intention of the directors to authorize the payment of dividends onthe Class ‘‘B” 
stock at the annual rate of $1.50 per share. 


MANAGEMENT: The Management of the corporation will be in the hands of Mr. Claire 
L. Barnes, President, and Mr. J. C. Hershey, Vice-President and General Manager. 





This stock is offered if, when and as issued and received by us, subject to approval as to legality by Messrs. Beau- 
mont, Smith & Harris of Detroit, and Messrs. Chapman and Cutler of Chicago. Accounts have been audited 
by Messrs. Peat, Marwick, Mitchell & Co. 





1 Share Class “A’’ Convertible Preference No-Par 
J Stock at $41.00 per share, to net about 6% | 
Unit ¢ ° | $63.50 


| 1 Share Class “B’” Stock, No-Par at $22.50 per 
share, to net about 7% 





Harris, Small & Co. Paul H. Davis & Co. 


DETROIT CHICAGO 


The statements and figures contained herein are not guaranteed, but are based on information which we consider trustworthy. 
All offerings are made subject to prior sale and change in price. This stock having been sold, this advertisement appears as 
a matter of record only. The offering made by such of the above dealers as are registered under the Illinois Securities Law. 
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GENERAL FOUNDRY & MACHINE CO. 


Class ‘‘A’’ stock of no par value. Entitled to cumulative dividends at the rate of $2.25 per annum payable 
payable December 31,1928. This stock may be redeemed upon 30 days’ notice at $30 per share and accrue n 
at the option of the holder into @lass ‘‘B’’ stock—share for share. here are suitable provisions to 0 None of 
the Class ‘‘A’’ stock acquired by the corporation by redemption or conversion shail be reissued. Class ‘‘B’’ stock of no par value has 
full and exclusive voting power, except as provided by Michigan statutes, and except us to certain specified matters. 


rterly, the first such dividend being 


and current dividends. Convertible 


rotect this conversion privilege. 


Exempt from present Michigan Personal Property Tax. Dividends exempt from present Normal Federal Tax 
Transfer Agent, UNION TRUST COMPANY, DETROIT, MICHIGAN 
Registrar, GUARDIAN TRUST COMPANY, DETROIT, MICHIGAN 


CAPITALIZATION 


Authorized Outstanding 


Mr. J. M. BARRINGER, President of the three 
Companies to be consolidated, summarized his letter to 
us as follows: 





Business—-General Foundry & Machine Com- 

pany is being organized under the 
consolidation laws of the State of Michigan to acquire 
all of the assets and business of three present operating 
companies, by consolidation thereof, viz., Flint Foun- 
dry Company, General Foundries, Flint Malleable 
Castings Company, operating plants at Flint and 
Marshall, Michigan. The Flint Foundry Company 
has been in operation for a number of years, the 
Malleable Company began operations early in 1926 
and General Foundries early in 1927. The Company 
will own approximately 40 acres of land at Flint, 


together with buildings and equipment, will own a 


1925 
CONSOLIDATED NET SALES. --_-_--_----- $441,850.60 


EARNINGS 

Flint Foundry Company................... 
Flint Malleable Castings Co____________--_- 
General Foundries____________-___-------- 


Class “‘A’”’ Convertible Preference Stock, no par-_--- 
oe” Cn, Ce ethno csdsbabacwanea 


*30,000 shares reserved for the conversion of the preference stock. 


she Craseseonsscessossaenennabee 115,000* 


30,000 30,000 


85,000 


complete plant at Marshall and occupies additional 
rented quarters at Flint, which latter business will 
eventually be moved to the company’s own property. 
The business consists of complete foundry operation 
in both gray iron and malleable castings and a custom 
pattern shop. To these is being added a complete 
finishing shop operation which opens a new field for 
the Company’s business and provides it with a needed 
facility for finishing, galvanizing and machining. Dur- 
ing a full operation over 400 persons will be employed. 


; —Net sales and earnings of the com- 
Earnings bined companies after all charges, 
including depreciation and Federal taxes, as certified 
to by Messrs. Ernst & Ernst, on the basis of General 
Foundry & Machine Company capitalization, are as 
follows: 

Eight Months 
ended 
August 31, 1928 
$1,304,455.58 
$91,177.35 


63,271.75 
77,801.99 


1926 
$671,563.90 


1927 
$1,297,124.23 


$88,109.76 
61,697.71 
33,372.51 


$57,824.63 
13,926.82 





Profit before Federal Taxes___________- 
Provisionfor Federal Taxesatthecurrentrate 


$10,626.44 
1,275.17 








$71,751.45 
8,610.17 


$183,179.98 
21,981.60 


$232,251.09 
27,870.13 





NTT ew meee 


$9,351.27 








$63,141.28 $161,198.38 $204,380.96 





EARNED PER SHARE 
On 30,000 shares of Class “‘A”’ 


Although the foregoing figures indicate a very satis- 
factory increase in sales and net profit the full effect 
of the additional facilities provided during the last two 
years has only been refleeted in recent months. This 
fact and the anticipated benefits from the installation 
of the finishing shop are expected to account for fur- 
ther increases. The principal customers include sev- 
eral units of the General Motors Corporation, Chrys- 
ler Corporation and Marvel Carburetor Company. 


It is conservatively estimated that the earnings for the 
ear 1928, after adequate depreciation charges and 
ederal taxes, will exceed $250,000. 


Dividends—ividends. on Class “A” Prefer- 

ence Stock will be payable quar- 
terly on the last day of March, June, September and 
December at the rate of $2.25 per annum on each 
share. The first dividend will be payable Dec. 31, 


1925 


$0.31 
On 85,000 shares of Class “‘B”’ After Class ‘“‘A”’ dividends 








Eight Months 
ended 
August 31, 1928 


$5.37 $6.81 
1.10 1.87 


1928. The dividend requirements for the Class ‘‘A’”’ 
Preference Stock amount to $67,500. 


1926 
$2.10 


1927 


Management—N° change is contemplated in 

the management of the busi- 
ness and those who have been responsible for the success 
of the companies being merged are continuing in man- 
agement of General Foundry & Machine Company and 
control of the Class ‘‘B’’ stock is being retained by 
the present stockholders and management group. 


This stock is offered if, when and as issued and received 
by us, subject to approval as to legality of all matters 

ertaining to the organization of the company and this 
issue, by Messrs. Butzel, Levin and Winston, attorneys 
for the Bankers, and Messrs. Dykema, Jones & Wheat, 
attorneys for the corporation. Interim Receipts of 
the Union Trust Company of Detroit will be issued, ex- 
changeable for definitive certificates when ready upon 
completion of merger. 


3 Share Class ‘‘A’’ Convertible Preference Stock 
UNIT 2-3 Share Class “‘B’”’ no Par Stock 


Price per unit, $27.25 


Application will be made to list these units on the Detroit Stock Exchange 


THIS STOCK HAS ALL BEEN SOLD | 
This Offering Does Not Represent New Corporate Financing a 
28,500 UNITS ! 
| 


J. D. CURRIE & CO. 


Members Detroit Stock Exchange 
314-18 DIME BANK BUILDING, DETROIT 


res contained herein are not guaranteed, but are based on information which we consider trustworthy and constitute the basis 


we have made our commiiment. All offerings are made subject to prior sale and change in price. 


! | The statements and fi 
| upon wh 
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Subscriptions having been received in excess of the amount offered, this advertisement appears as a matter of record only. 


33,000 Shares 
CeCo Manufacturing Co., Inc. 


(A Rhode Island Corporation) 
No Par Value 


Common Stock 





Authorized Outstanding 
Common Stock (no par value) ____.________-- 100,000 shares 60,000 shares 
NO FUNDED DEBT NO BANK DEBT NO PREFERRED STOCK 
Transfer Agent: Registrar: 
CONTINENTAL NATIONAL BANK & TRUST CO. NATIONAL BANK OF THE REPUBLIC 
: Chicago Chicago 





Application will be made to list this stock on The Chicago Stock Exchange 





Mr. Ernest Kauer, President of the Company, has summarized his letter to us as follows: 


HISTORY AND BUSINESS: This business was started with a nominal investment in March, 

* 1924, in Providence, R. I., as an outgrowth of a Company which 
formerly manufactured electric lamps, and which in that year sold out its lamp works to the General 
Electric Co. The Company was incorporated in the State of Rhode Island in August, 1924, as the 
C. E. Manufacturing Co., the name later being changed to the CeCo Manufacturing Co., Inc. 
Practically the entire net profits have been retained in the business, thus enabling the Company to 
develop into its —S size and importance in the industry. In 1925 the Company purchased its 
present plant, which has since been enlarged to double its original manufacturing facilities. The 
Company is now operating at capacity and sales are far ahead of production. 


The ‘‘CeCo”’ Company manufactures a full line of radio tubes, including A C Tubes, Power 
Tubes, Rectifiers and Dry Cells Tubes, which are distributed nationally through jobbers, dealers 
and radio set manufacturers. 


EARNINGS: The business has earned a net profit in each year since its inception. Net earn- 

ings adjusted to reflect the new fiscal year being adopted by the Corporation, 
as reported by Messrs. Arthur Young & Company, after all charges, including provisions for | ederal 
Income Taxes, and after eliminatinz special salaries of officers at the annual rate of $55,000 per year 
(a non-recurring item) and consequent Federal Income Tax adjustments, have been as follows: 


Year Endin 


Sane g——————— Six Months Ending 

March 31 1927 March 31, 1928 Sept. 30, 1928 
I i ee $135,460.48 $135,236.38 $102,701.68 
Earnings Per Share_____________-_-- 2.25 2.25 3.42* 


*At Annual Rate. 


ASSETS; The audited balance sheet as of September 30, 1928, shows total assets of $651,868.64. 
* Net assets amounted to $547,572.90 equal to $9.12 per share outstanding. Our val- 

uable good will and patents are carried at $1.00. Current assets amount to $374,157.23 and current 

liabilities amount to $94,295.74. Working capital is ample for present and prospective needs. 


There is a suit pending, Westinghouse vs. ‘‘CeCo,” alleging patent infringement on Thoriated 
Tungsten Wire. Eminent counsel have advised that the patent is not infringed. The product 
claimed to be an infringement is no longer of substantial commercial value either to the Company 
or to the industry. 


DIVIDEND; [¢ is the intention of the Directors to authorize the payment of dividends at the rate 
* of $1.75 per share per annum payable quarterly, January, April, July and October first. 


. The writer who has heretofore served the Company as its General Manager 
MANAGEMENT: will continue to serve in the same capacity and as President will assume the 
executive direction of the Company. 5,000 shares of the Common Stock have been reserved to be 
issued as a bonus to the officers and employes of the Company in the event that the net earnings 
for either the fiscal year ending March 31st, 1929 or 1930, shall be $250,000. 


PURPOSE: The sale of this issue provides for the purchase of the interest of certain of the present 
* stockholders and also provides additional working capital for the Company. 


All legal details in connection with this issue are subject to the approval of Messrs. Good, Childs, Bobb & Westcott, 
Chicago, for the Bankers and Messrs. Hinckley, Allen, Tillinghas§ and Phillips, Providence, R.1., for the Company. Messrs. 
Arthur Young & Company have audited the books of the company for the two years and nine months ending September 30, 
1928. Appraisals by American Appraisal Co. Delivery of certificates in temporary form is expected to be made on or about 
October 23, 1928. 





Price $29.25 Per Share 


When, as and if issued and received by us 


C. L. SCHMIDT & CO., Inc. 


120 SOUTH LA SALLE STREET 
Randolph 0942 CHICAGO 


The information contained herein is not guaranteed, but is obtained from sources we believe to be reliable. 
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New Issue 





25,000 Units 


Ground Gripper Shoe Company, Inc. 


(Offered in the form of allotment certificates) 


Entitling the holder to receive on or after May 1, 1929, or sooner at the option of the Company 


One Share Cumulative Preferred Stock 


The Cumulative Preferred Stock is entitled to $3 dividends per share 


per year, payable quarterly, cumulative from October 15, 1928. 
No Par Value 


and 


One Share Common Stock 
No Par Value 


Transfer Agent: Regtstrar: 
BANK OF AMERICA NATIONAL ASSOCIATION CENTRAL UNION TRUST COMPANY OF NEW YORE 
NEW YORK NEW YORK 


Mr. Charles B. Field, President, summarizes his letter to us as follows: 


Companv: The Ground Gripper Shoe Company, Jnc. (the new Company) upon the completion of this financing, will own 
——_—_= OF control through stock ownership, the Ground Gripper Stores, Inc., a retail chain through which Ground 
Gripper shoes are being distributed; the Kahler Shoe Co., Inc., distributors of Dr. Kahler Shoes; and the Powers Realty Trust, 
the real estate company owning the five-story brick and concrete modern shoe factory at Roxbury, Mass. 


Business: The new Company and associated interests will comprise a chain of 103 Ground Gripper or Kahler Shoe stores 
(43 company owned or controlled—60 operating under exclusive franchises) located in principal cities of the 
United States from coast to coast, plus an organization of about 1,000 dealers. This will constitute the largest unit in the 
orthopedic field and the world’s largest production of corrective shoes from any one company. These two leaders in the ortho- 
pedic field have always enjoyed the confidence and favor of leading foot specialists. Their shoes follow a conservative trend 
with regard to style, thereby producing a business remarkably free of fluctuations, an almost complete freedom from losses 
through style hazards, with a consistent trend upwards both as to volume and profits. Both Ground Gripper and Kahler 
have been aggressive advertisers, their combined annual advertising outlay at present being over $200,000—a policy that 
has created a most valuable goodwill asset—carried on the books at $1.00. 

All Kahler and Ground Gripper manufacturing activities will now be concentrated in the Ground Gripper plant at Roxbury, 
Mass., a five-story brick and concrete factory especially designed, and equipped for the efficient production of orthopedic 
type shoes. This consolidation of amnufacturing activities will result in the addition of upwards of 100,000 pairs of shoes to 
the Ground Gripper Company’s present volume of 180,000 pairs annually; thereby permitting the Ground Gripper plant to 
operate continuously at in excess of 90% of its rated capacity. This additional amount represents an average year’s require- 
ments of the Kahler chain, which is now being produced by outside manufacturers. Kahler requirements for the current year 
are running in excess of this figure. The first steps in this move have already been consummated—Ground Gripper now has 
in production 21,000 pairs of Kahler shoes. 








Capitolization: ‘ 
Authorized. Outstanding 
Cumulative Preferred Stock ($3 dividend). -.-..........-.-.---------- 25,000 shrs. 25,000 shrs. 
Se re CO I Paik oo week web eke ctecscceccnwewceses 100,000 shrs. 100,000 shrs. 


Earnines: Net earnings of the property and subsidiaries being acquired by the new Company, after depreciation and 
Federal taxes at the present rate of 12%, and after eliminating non-recurring charges (averaging $40,819 per 
year) as certified to by Messrs. Scovell, Wellington & Company, are as follows: 





Year Ending Earned on _ Earned on 
April 30 Cumulative Preferred Stpck Common Stock 
PRs Aid nadie dnwes mesma $128,698 $5.15 $ .54 
Rb ath cero pnmenigerins anata 164,241 6.57 89 
i esa ds nies segs ee eens shee esi 171,301 6.85 -96 
BG thine in adiaima: «iad, eice 192,473 7.70 1.17 
het phn daetitealin wel mend pe tale wiceinite 218,882 8.76 1.44 
Four mos. ending Aug. 28.._-.--. 92,424 3.70 (rate of $11.10 -67 (four mos. 


annually) —rate of $2.01 annually) 
These figures do not Include earnings from the Kahler Shoe Company, nor do they (frcm the acquisition of the 
**Kahler Shoe” chain) reflect any improvement that may result through economies of operation. 


Control of Kahler Shoe Company, Inc., will bring to the Ground Gripper business an outlet for additional production of 100,000 
pairs of shoes annually which together with economies that should result from unified merchandising present additional sources 
of profit, no effect of which is indicated in the figures shown. 


Preferred Stock Sinking Fund: A sinking fund at the rate of $25,000 a year (the first quarterly payment 
becoming due February 1, 1929), will be provided out of net profits or 
surplus for the purchase of Cumulative Preferred Stock outstanding, if obtainable at or below the redemption price. 





Purpese of Issue: The purpose of this financing is to provide funds to acquire all the assets of Ground Gripper Shoe 
Company (the predecessor company), to provide working capita] for the new Company and for 
other corporate purposes. The new Company will also acquire a controlling interest in Kahler Shoe Company, Inc. 





Management: The management of the new Company will be in the hands of the principal executives of both the Ground 
Gripper Shoe Company (the predecessor company) and the Kahier Shoe Company, Inc., all of whom 
have been with their respctive Companies for many years, 


Price, $65.09 per Unit. 


The Company agrees to make application for the listing of 
these allotment certificates on the New York Curb Market 





These units re offered for delivery when, as and if issued and received by us, subject to the approval of counsel. Legal matters in 
connection with this offering are to be passed on by Messrs. Beekman, Bogue & Clark. It ts expected that delivery will he made 
on or about October 25, 1928 tn the form of allotment certificates erchangeable on and after May 1, 1929 for stock certificates. We 
do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable. 


New York Incor porated 


New York 
Mitchell, Hutchins & Co. 


Chicago 











Morey, Guibord & Company 
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Subscriptions have been received in excess of the amount of this offering. 


NEW ISSUE 





35,000 Shares 
National Bancservice Corporation 


(A Delaware Corporation) 


Capital Stock 


(No Par Value) 


Transfer Agent: Registrar: 
GUARANTY TRUST COMPANY OF NEW YORK THE NATIONAL CITY BANK OF NEW YORK 
CAPITALIZATION 
Authorized Outstanding 
Capital Stock (no par value) _---_-_---_-------- 200,000 shares 70,000 shares 


The Company has no funded debt or preferred stock 


Mr. Merton L. Griswold, President of National Bancservice Corporation, summarizes his letter to us regarding 
this offering as follows: 


Historv ond Rusiness: National Bancservice Corporation has been organized under the laws of 
the State of Delaware to acquire all of the stocks, assets and business of a 
group of companies operating nationally, which, for many years, have supplied a highly specialized 
advertising and thrift development service to banks and financial institutions throughout the United 
States. This group is now supplying its patented and copyrighted systems to more than eight thousand 
such institutions. These services, which will be handled by Christmas Club, a Corporation, a wholly 
owned subsidiary, include all forms of Christmas Clubs, Vacation Clubs, Travel Clubs, ete., and com- 
plete accessories for the development and operation by banks of their separate thrift departments. These 
thrift accounts serviced by National Baneservice Corporation have annual total deposits estimated in 
excess of $500,000,000, which amount has steadily grown from around $500,000 in 1910, the depositors 
now numbering approximately 8 million individual accounts. 





Production units have been included in this consolidation, and the Corporation is now in a position not 
only to supply thrift services to financial institutions, but in addition to create high quality advertising- 
printing for national advertisers. Its customers number over 9,000, including many of America’s largest 
banking, industrial and mercantile institutions. More than 4,500 of these institutions have been con- 
stantly serviced for twelve consecutive years. Most of the companies making up the group have long 
records of operation, the oldest company having been in business for 74 years. 


Earnings: The combined net profits for the three years ended December 31, 1927, of the businesses 
to be acquired, as certified by Messrs. Price, Waterhouse & Co., before deductin 
(a) losses, less income and profits, from investments, real estate and life insurance not to be retaine 
by the new company (averaging $22,716.13 per annum), (b) interest paid on indebtedness to be retired 
prior to consolidation (averaging $29,685.45 per annum), and (c) rentals paid on leased premises to be 
relinquished (averaging $37,633.50 per annum), but after deducting executive salaries as now provided 
for, in lieu of amounts actually paid in compensation of officers and principals of the several businesses 
(a saving of $397,547.92 per annum) and Federal income taxes of 12%, averaged $583,671 per annum, 
or at ah average annual rate of $8.33 per share. As payments for thrift services supplied to banks and 
financial institutions are not normally made to the Company until the latter months of the year, it is 
impossible at this time for the auditors to certify to any rate of earnings for the current year. We have 
however made a careful survey of the sales to date and believe that net earnings for 1928 should approxi- 
mate $9.64 per share on the same basis. The above mentioned net profits for the three years ended 
December 31, 1927, and those estimated for the present year are shown below: 





Net Profits Available for Dividends 


Years ended December 31 As Defined Above Dollars per Share 
1925 $609,705.90 $8.71 
1926 618,048.35 8.82 
1927 523,259.63 7.47 
1928 (estimated) 675,000.00 9.64 


Dividends: The Board of Directors will inaugurate dividends payable quarterly, at the annual rate 
of $5 per share. 





The Company has agreed to make application to list this stock on the New York Curb Market and on the Chicago 
Stock Exchange. 


The Stock is offered when, as and if issued and received by us, subject to the approval of counsel. All legal matiers are subject to 
the approral of Messrs. Hornblower, Miller & Garrison of New York and Roberts & Montgomery of Philadelphia for the Bankers and 
bu C. Walter Randall, Esq., for the Company. It is expected that temporary stock certificates will be ready for delirery on or about 


October 25, 1928. 
Price $71 Per Share 


COLVIN & Co. HOWE SNOW & CoO. 


Incorporatz:d 


The statements contained herein, while not guaranteed, are based upon information and advice we believe to be accurate atid reliable. 
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New Tssue 





$1,750,000 
State of Maranhdao 


(BRAZIL) 


External Secured Sinking Fund 7% Gold Bonds of 1928 


Dated November 1, 1928 Due November 1, 1958 
Interest payable May 1 and Novernter 1 





A semi-annual cumulative sinking fund calculated to be sufficient to retire all the bonds by maturity is to be applied to pur- 
chases in the open market at or below pur or to drawings at par. 





NON-CALLABLE UNTIL NOVEMBER 1, 1938, EXCEPT FOR THE SINKING FUND 





Redeemable (other than for the sinking fund) as a whole or in part on any Interest payment date on and after November 1, 1938 at 102% and accrued 
interest upon sixty days’ notice. Coupon bonds In interchangeable denvminatiuns of $1,000 and $500, registerable as to principal only. 





Principal and interest payable in New York City at the principal office of Bankers Trust Company, Trustee, in gold coin of the 
United States of America of the standard of weight and fineness ezistiny November 1, 1928, without deduction for any 
tazes now or hereafter levied by or within the Republic of the United States of Brazil. 





Dr. Henrique Jose Couto, Secretary Genera! of the State of Maranhao, summarizes as follows his letter to us: 


Stote of Maranhao The State of Maranhao, located on the north Atlantic coast of Brazil, has an area of 177.569 
square miles. Its population, according to the Brazilian Census Bureau, was 499,308 in 1900, 
874,337 in 1920 aud is now estimated at 1,047,206. Its principal crops are cotton. rice. tapioca, mandioca, corn, sugar, tobacco 
and babassu oil nuts. Sao Luiz, the capital of the State, is the principal port and the center of the domestic trade of the State. 





Purpose The proceeds of these bonds are to be used for the redemption and refunding of outstanding indebtedness of 
———es the State of higher coupon rate. 


Securify These bonds will be the direct obligations of the State and will be specifically secured by a first lien and charge 
on the following revenues: 

(1) the gross revenues from the production tax, property transfer tax, surtax, cotton pressing tax and certain taxes on ginned 
cotton, warehouse and stevedoring taxes, stamp tax, statistical tax. and 


(2) the gross revenues of the water works, sewer, electric light, power and street railway systems of the City of Sao Luiz and 
the suburb of Anil. including the sanitation tax, and of the State cotton pressing plant and warehouses in Sao Luiz. 

The above taxes and revenues are to be deposited as collected in a bank or hanks in the State of Maranhao satisfactory to the 
Trustee. From such deposits in each of the first five months of each semi-annual period. one-fifth the semi-annual charges of 
these bonds is to be remitted to the Trustee in New York City. The balance thereafter deposited in each month is to be placed 
at the disposition of the State. 


The Trust Agreement under which these bonds are to be issued provides that until the payment in full of all bonds issued pur- 
suant thereto and until all the obligations of the State thereunder have been fully discharged, Ulen Management Company, a 
wholly owned subsidiary of the engineering corporation, Ulen & Company, 120 Broadway, New York City, shali collect certain 
of the above pledged taxes and revenues. 





Pledved Pevenues The pledged taxes and revenues which are to be collected directly by Ulen Management Company 
amounted during the fiscal year ended June 30, 1928. to $469.226. The larger part of these pledged 
taxes and revenues have been collected by Ulen Maragement Company for the past two years. 

The taxes and revenues subject to a first lien and charge in favor of these bonds produced in the fiscal year 1922-1923,—3.32 
times the service charges of these bonds: in 1923 1924.—4.18 times; in 1924-1925.—4.95 times; in 1925-1926,—5.12 times; 
1926-1927,—6.05 times; and in 1927-1928,—7.24 times. 





Finances and Puhlic Deht The total principal amount of the indebtedness of the State upon completion of the 
present financing will be $3.645.096. This total includes the internal funded and 
floating debt of the State, the Frs. 17.790,000 principal amount of the French loan of 1910 calculated at four cents per franc 
and these $1,750,000 of bonds. In the event that the French loan of the Stute. in common with loans of other Brazilian states 
the payability of which in gold is in dispute, should be held payable in gold franes, this total principal amount of internal and 
external indebtedness of the State, exclusive of any adjustment for matured coupons, would amount as of the present date to 
$6,367,500. Service charges on this total indebtedness amount to $305,830 at present rates of exchange, and $524,925 if the 
1910 loan is calculated as payable in gold. as against revenues of the State of $1,378,392 for the fiscal year ended June 30. 1928. 
As against its total indebtedness, the State owns properties valued at over $5.400.090 of which $2,500,000 are revenue pro- 
ducing public utilities. 





All conversions to U.S. d lars made at 12° per milre!s, annr :ximately the p-esent rate of exchange. 





We offer these bonds for suhscription when, as and if ixxued and received by us and subject te the appreral of our counsel, Messrs. 
Curtis, Mallet-Prevost, Colt and Mosile, New York City. We reserve the right to close the subscription list at any 
time without notice, tv reject any app ication and to allota smaller amount than applied for. 


It is expected that permanent enyrared hounds will be ready for delivery on or about November 1, 1928. 


Price 94 and accrued interest to yield over 7.50% 





Baker, Kellogg & Co., Inc. 


The information contained herein, obtained partly by cable, ts derired from official and other sources which we believe to be reliable but de not guarantee. 


October, 1928. 
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All of this Stock has been sold. 


$10,000,000 
Second General American Investors Company, Inc. 


(Incorporated under the laws of the State of Delaware) 


6% Cumulative Preferred Stock 


Carrying non-detachable warrants entitling the holder to purchase two shares of Common Stock for each share of Preferred 
Stock at $10.00 per share during 1930 (or earlier at the option of the Company), or at $12.50 per share during 1931, or at 
$15.00 per share during 1932, 1933 and 1934. 


The Company will agree, asa Sinking Fund, on or before December 31 of each year commencing with 1931, out of surplus or net profits after dividends 
on such stock, to acquire pe a wr ne at par and accrued dividends or by purchase at not exceeding such redemption price, up to 2% of the largest 


amount in par value of 


Preferred Stock which shall ever have been issued and outstanding, to the extent that net profits of the preceding year 


after dividends on such stock equal such amount. 


CAPITALIZATION 


6% Cumulative Preferred Stock (Par Value $100 Per Share) ..2.. 
Dividends payable quarterly, accruing from January 1, 1929. 


Common Stock WoPar Value)... ccccccccccccs 


Presently to be 


Authorized Outstanding 
$10,000,000 $10,000,000 
aw dum clement om a 2,000,000 shs.* 500,000 shs. 


*200,000 shares of Common Stock reserved to meet warrants carried by the Preferred Stock 
and 500,000 shares reserved for issue against options described below. The remaining 890,000 


shares of authorized unissued 


m Stock will be available for future corporate purposes. 





ORGANIZATION AND MANAGEMENT 


Second General American Investors Company, 
Inc., has been organized to acquire, hold, sell and 
underwrite securities of any nature, both foreign 
and domestic. The Company is designed to afford 
to investors an opportunity to participate in a 
diversified investment, and in underwritings 
which might not be available to them as in- 
dividuals. 


The initial Board of Directors of the Company 
will consist of members of the firms of Lazard 
Freres and Lehman Brothers and also Matthew C, 
Brush, President, American International Cor- 
poration, New York, N. Y.; J. H. Hillman, Jr., 
Chairman of the Board, Peoples Savings &% 
Trust Company, Pittsburgh, Pa.; George Pick, 
of George Pick &# Co., Chicago, Ill.; and Fred W. 
Scott, of Scott €# Stringfellow, Richmond, Va. 


COMMON STOCK 


Of the 500,000 shares of Common Stock to be 
initially issued 300,000 shares will be purchased for 
cash at $10.00 per share by Lazard Freres and Leh- 
man Brothers and directors of the Company and 
200,000 shares will be offered for subscription at 
the same price to the Common Stockholders of 
General American Investors Company, Inc., 
which offer has been underwritten by Lazard 
Freres and Lehman Brothers without any under- 
writing commission. The net proceeds of the 
Common Stock to be initially issued will accord- 


ingly be $5,000,000. Lazard Freres and Lehman 
Brothers will receive options to subscribe for 
500,000 additional shares of Common Stock at the 
following prices: 100,000 shares at $10.00 per share; 
100,000 shares at $12.50 per share; 100,000 shares at 
$15.00 per share; 100,000 shares at $17.50 per share 
and 100,000 shares at $20.00 per share. 


After providing for all the organization expenzes, 
the Company will receive in cash as the net pro- 
ceeds of the stock presently to be issued at least 
—— or $150 for each share of Preferred 

toc ; 


CHARTER PROVISIONS 


The Preferred Stock will be entitled to $100 a 
share and accrued dividends upon voluntary or 
involuntary liquidation in preference to the 
Common Stock, and will be redeemable, other than 
for Sinking Fund as described above, in whole or 
in part at any time at $105 per share and accrued 
dividends on thirty days’ prior notice. Each share 
of Preferred Stock will have one vote. 


(a) 


Reference is made to the offering circular sum- 
marizing the rights and restrictions of both classes 
of Stock. 


FUTURE FINANCING 


It is the present intention of the Company for the 
purpose of increasing its available funds to create 
and sell at an opportune time an issue of $10,000,000 
Debentures. 





Price $102.50 Per Share 


This offering is made in all respects when, as and if issued, and delivered to and accepted by us and subject to the approval ef eur 


counsel We reserve the right to reject any a 


all subscriptions in whole or in part, to allot less than the ameunt appli 


for and to close the subscription books at any time without notice. It is expected that delivery of temperary 
certificates or of interim receipts will be made on or about November 8, 1928, at the office of Lehman 
Brothers, 16 William Street, New York, N. Y., against payment therefor in New York funds. 


LEHMAN BROTHERS 


LAZARD FRERES 
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New Issue 100,000 Shares 


Mid-Continent Laundries, Inc. 
Participating Class A Stock 


Preferred over the Common Stock as to cumulative dividends of $2.40 per share 
perannum. After the Class A Stock shall have received cumulative dividends 
at the rate of $2.40 per share per annum, this issue participates share for share 
with the common shares in additional cash dividend disbursements, until a 
total of $5 per share per annum shall have been paid on this issue of Partici- 
pating Class A Stock, as provided in the certificate of incorporation. 


Dividends payable quarterly if and as declared, on the fifteenth days of Janvary. Ayril, July and October. Redeerable as a whole 
or in part on 60 days’ notice, at $50.00 per share up to January 1, 1933 at $55,00 up to January 1, 1935, and at $60.00 thereafter 
plus in each case accrued cumulative dividends. Fully paid and non-assessable. Transfer A; ent: First Trust and Savings Bank, 
Chicago. Rezistrar: The Bank of America, Chicago. 


Dividends exempt from Present Normal Federal Income Tax 


BUSINESS AND PROPERTIES: Mid-Continent Laundries, Inc., has been organized under 
the laws of Delaware to acquire the business and assets of eighteen laundries and dry cleaning 
concerns in Chicago, Illinois; Sioux City, Council Bluffs, Waterloo, Oskaloosa, and Ames, 
Iowa; and the entire capital stock of Excelsior Laundry & Dry Cleaning Co., Clinton, Iowa. 
All the properties to be acquired have shown a successful record of operations and have an 
established patronage, comprising a total of more than 100,000 customers. The areas served 
by the Company have an aggregate population of approximately 3,500,000. 


The laundry industry has been conspicuous for the stability which it has displayed, and for 
the consistent year-to-year growth in earning power. Its business is essentially one of service, 
and has demonstrated that it is practically unaffected by prevailing general business conditions. 
The plants to be acquired are modern and the equipment representative of the latest devel- 
opments in the laundry and cleaning industry. The physical properties have been examined 
and appraised by The American Appraisal Company, who report that they are well main- 
tained and in good operating condition. 


CAPITALIZATION: The capitalization of Mid-Continent Laundries, Inc., is as follows: 


Autherized Outstanding 
Participating Class A Stock, no par value___-_-_-. 200,000 Shares 100,000 Shares 
(this iss e) 
Common Stock, no par value_____________-_-_-- 100,000 Shares 100,000 Shares 


The Company has no funded debt: this issue of Participating Class A Stock 

now constitutes the senior security of the Company. 
EARNINGS: Combined net sales of the properties, after allowances, etc., and combined 
net earnings after depreciation and Federal income taxes, arrived at before certain non- 
recurring charges as stated below, as certified by independent auditors, are as follows: 


Net Sales, After Net Earnings 
Allowances, Etc. as Indicated 
ii ih hte also siete a MA wan on Bodo $2,028,037.66 $238,918.89 
i a i i a aS 2,439,775.46 311,588.58 
EEN ETRE FERRO Ske aT Ny ce Re Ape Ie 2,654,385.75 382,659.99 
NT mamas 1,387,400.41 222,258.38 


Earnings, arrived at on the basis indicated, for the calendar year 1927, were equivalent to 
$3.82 per share on this issue of Class A Stock, and for the first six months of 1928, were at 
an equivalent annual rate of $4.44 per share. 


While the foregoing earnings give effect to the elimination of certain non-recurring charges 
such as abnormal salaries paid former owners, interest, etc., and certain costs of plants to 
be discontinued, no effect has been given to many of the benefits expected from consolidation 
such as elimination of duplicate delivery routes, and the inauguration of other practices which 
should improve operating results. 


MANAGEMENT: The management of Mid-Continent Laundries, Inc., will be under the 
direction of executives of long and successful experience in the laundry industry. Operations 
of the separate plants of the Company will be conducted largely by the managements respon- 
sible for the success and local improvements of the respective predecessor properties. 


All legal matters in connection with this issue are under the direction of Messrs. Chapman «end Cutler cnd Messrs. Newman, Poppenhusen, 
Stern & Johnston. Audits by Messrs. Alexander Grant & Co., Certified Public Accountants. Appraisals by The American Appraisal 
Company. This stock is offered for delivery if, when and as issued, subject to apprval of counsel. It is expected that temporary stock 
cerlificates will be ready for delivery on or about October 24, 1928. 


This Stock is listed on the Chicago Stock Exchange. 


Price $34.00 Per Share, to Yield Over 7% 


A.B. Leach & Co, Inc. 
Minton, Lampert & Co. Paul H. Davis & Co. 


The information, statements and figures contained in this advertisement were taken from scurces which 
we consider trustworthy, and while nct guaranteed by us to be ccrrect, all such infcrn ation, statements 
and figures have been relied upon by us in the purchase of these securities for our own account. 
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THIS STOCK HAS ALL BEEN SOLD 


35,000 Shares 
The R. C. Mahon Company 


(A Michigan Corporation) 


Convertible Preferred Stock 


(Without Par Value) 


NEW ISSUE 


Preferred as to cumulative dividends of $2.20 per share per annum, payable quarterly, beginning January 15, 1929. Redeemable at 
any time (and in any event not later than October 15, 1948) on thirty days’ nctice at the option of the Company at $33 per 
share and accrued dividends and in the event of liquidation ent tled to $33 Ler share and accrued dividends. Con- 
vertible share for share into Common stock at any time before redemption. January 15, 1929, dividend 
will accrue from October 15. Dividends exempt from present Normal Federal Income Tax. 


Tax Exempt in Michigan 


TRANSFER AGENT: REGISTRAR: 
GUARDIAN TRUST COMPANY OF DETROIT GUARANTY TRUST COMPANY OF DETROIT 
CAPITALIZATION. 
Authcrized. Outstanding 
*First Mortgage Serial 64%°. Bonds due 1940_._________-____________ Le $500,000 $265,000 
Convertible Preferred Stock (without par value)__________-_--...--.- 35,000 shs. 35,000 shs. 


Common Stock (without par value). _______. Re mm 95,000 shs. 
*Itis theintention of the management to call the outstanding bonds for redempti n cn May Ist, 1929. 


**35,000 shares of Commen Stock to be reserved for the conversion of the Convertible Preferred Stcck. 
Mr. R. C. Mahon, President of the Company, has summarized his letter to us as follows: 


HISTORY: The R. C. Mahon Company was incorporated under the laws of the State of Michigan in 1912. 

* This Company, which also owns the entire capital stock of the Mahon Land Company 
incorporated in 1925, is now acquiring the assets of the Mahon Structural Steel Company which was incor- 
porated in 1923. 


PRODUCTS: With the combination of the Structural Steel Division and the Sheet Metal Division, the 

* Company is in a position to manufacture practically anything in the metal line from tin 
plate to the heaviest structural members rolled. The Company is the exclusive producer of the Mahon 
Steel Roof Deck and also Mahon Cast Iron Roof Drains. Among the Company’s products, which are used by 
a representative list of customers, are Kalamein and tin-clad doors, hollow metal door frames, spray booths, 
exhaust stacks, allmetal drying oveis, exhaust systems, breechirgs, air ducts, trays, tote pans,&c. Upon 
completion of buildings under cons‘ruction the Structural Steel Division will have a capacity of 4,000 tons of 
fabricated material per month. The Warehouse Division carries a stock cf steel consisting of sheets, bars, 
plates and structural shapes averaging from 12,000 to 15,0CO tons. The plant, located in Detrcit on seven 
acres of land at Mt. Elliott Avenue and the Michigan Central Inter Belt Extension Line, is modern in every 
respect and upon completion of certain: buildings will cover approximately 250,000 square feet of building 
space. Offices are also located in New York and Chicago. 


ASSETS: With no value given to patents, the consolilated pro forma balance sheet of the Company, as 

* of August 31, 1928, adjusted to give effect to the present financing, shows: Net Tangible 
Assets of $2,285,004.80; Current Assets of $1,949,040.33 as compared with Current Liabilities of $600,263.42, 
a ratio in excess of 3 to 1. Book value of the Convertible Preferred stock is over $65 per share. 


. The combined net sales and net profits of the constituent companies, after 
SALES AND EARNINGS: deducting all expenses, including depreciation and Federal taxes at the 
present rate, as certified by Messrs. Ernst and Ernst, were as follows: 


Earnings per Earnings per share 


Year Ended share Cocnver- 95,000 Shares 
Dec. 31 Net Sales Net Profits tible Preferred Common 
1925 $1,068 ,942.46 $97,111.76 $2.77 $.21 
1926 1,%66,461.37 177,209.28 5.06 1.05 
1927 3,164,779.69 261,734.04 7.48 1.94 
1928 for 8 months ended August 31. 2,538,388.56 200,690.53 5.73 1.57 


. The sale of this issue is for the purpose of expansion. All of the proceeds received through 
PURPOSE: the sale of this Convertible Preferred stock go to the Company. 


. Those who have been responsible for the successful development and operation of 
MANAGEMENT: this business in the past are to continue in the active management. The Bankers will 
have representation on the Board of Directors. 


This offering is made in all respect when, as and f issued and accey ted by us a: d subject to the approval of Messrs. Campbell, 
Bulkley and Ledyard, Detroit, counsel for the Bankers and Messrs. Wilkinson, Lowther, 5. i.niuson and O’Connell, Detroit, for the 
Company. Audits n ade by Messrs. Ernst and Ernst, Certif ed Public Acer: ptarts, Vetre't. It is expected that delivery in the 
first instance will be made in the fcrm of temporary certificates on or about October 24, 1928. We reserve the right to reject any 
and all subscriptions in whole or in part. 


Applicaticn will be made to list this stock on The Detrcit Stock Exchange. 


Price $32 Per Share 


H. W. NOBLE & COMPANY KEANE, HIGBIE & COMPANY 


DETROIT DETROIT 


The information contained herein is not guaranteed, but is obtained from sources we believe to be reliable. 
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NEW ISSUE 


$7,500,000 
CHRYSLER BUILDING 


42nd and 43rd Streets and Lexington Avenue 
NEW YORK CITY 


First Mortgage Leasehold 6% Sinking Fund Gold Bonds 
Dated: October 1, 1928 Due: October 1, 1948 
PRICE: Par and Accrued Interest to Yield 6% 


United States of America Federal Income Tax up to 2% paid. Minnesota 3 mills tax; 
Pennsylvania, California, Connecticut and Vermont 4 mills taxes; Maryland 4% mills 
tax; District of Co'umbia, Colorado, Nebraska, Kansas, Kentucky and Virginia 5 mills 
taxes; lowa 6 mills tax; New Hampshire State Income Tax up to 3% of interest per 
annum; Massachusetts State Income Tax up to 6% of interest per annum refunded. 


CENTRAL UNION TRUST COMPANY OF NEW YORK, Trustee 


MORTGAGED PROPERTY: The bonds are secured by a direct, closed 
first mortgage on the Chrysler Building, 68 stories in height, to be erected 
at once on the site fronting an entire block on the east side of Lexington 
Avenue from 42nd to 43rd Streets, New York City, and long-term lease- 
hold estate. The building will be the highest in the world, located directly 
opposite the Grand Central Terminal and the Commodore Hotel, and 
diagonally opposite from the Chanin Tower and from the Graybar 
Building—a commanding location for a building of this type. 


VALUATION: Thecompleted building and leasehold estate have been 
appraised by Cushman & Wakefield, Inc. at $13,780,000 and by Brown, 
Wheelock: Harris, Vought & Co., Inc. at $13,000,000. On the basis of 
the lower of these appraisals the bond issue constituteslessthana58%loan. 


BORROWING CORPORATION: The bonds are the direct obligation 
of the W. P. Chrysler Building Corporation, of which Mr. Walter P. 
Chrysler, president of the Chrysler Corporation, is President. 


RENTAL DEMAND: There is an excellent demand for well-planned 
office space in this section of the city. The Grand Central Terminal is the 
entrance to the New York Central and New York, New Haven & Hart- 
ford Railroads, and from it radiates a network of subway, elevated and 
street car lines to all sections of Greater New York. The central location 
of this district and exceptional transportation facilities have made other 
similar buildings highly successful. The Pershing Square Building, 
Bowery Savings Bank Building, the Graybar Building and other struc 
tures in the neighborhood are reported as 90 to 100% rented. 


EARNINGS: The borrowing corporation estimates the net annual 
rental at $1,309,800— more than twice the greatest annual interest and 
sinking fund charges on this issue. 


SINKING FUND: Through the operation of a sinking fund $4,199,000 
in bonds will be retired before maturity, leaving a balance of $3,301,000 
to be paid October 1, 1948. 


We recommend these bonds. Call or write for 


CIRCULAR J-1802 
ESTABLISHED bate INCORPORATED NEW YORK ae 


STRAUS BUILDING 
565 Fifth Ave.—at 46th St. Telephone—Vanderbilt 8500 








——UNDER SUPERVISION OF THE NEW YORK STATE BANKING DEPARTMENT 
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Now issue $30,000,000 


Cities Service Company 
5% Gold Debentures Due 1963 


(With Common Stock Purchase Warrants) 
Dated November 1, 1928 Due November 1, 1963 


Interest payable May 1! and November | at the agency of the Comrpany in New York City, or, at the option of the holder, at the agency of the 
Company in Chicago or in Roston. Redeemable on any interest date on forty-five days’ published notice at 105 and accrued interest 
through November 1, 1938: and at various reductions in the redemption price thereafter. Coupon Debentures in $1,000 
denomination, registerable as to principal. Central Union Trust Company of New York, Trustee. 





Debentures will carry non-detachable warrants entitling the holder of each $1.000 Debenture to purchase, subject 
to the Indenture provisions regarding stock dividends, recapitalization, etc., 15 shares of common stock of the 
Company during the periods, and on the basis as follows; 


From Nov. 1. 1928 thru May 1, 1929, @ $72 per share 
- May 3. ite. ee; 1, ee TF 4° Ag 
<6 Neov,. & iva. ~ eee. tee Ce C sd 
“ Beat) ~~ 6 ~—lhU—— oe ee) CU UC = 
* Se. 2ee OO aT .:.ee!lCUmce™ yd 
* Bey 2 COUR, Be 6 6a. 2 


In case the Debentures are called for redemption before November 1, 1931, the warrants will become void at the 
close of business on the redemption day unless exercised prior thereto. Upon the exercise of rights. the Debentures 
must be presented so that the warrants may be detached by the Company. The stock will be delivered and pay- 
ment therefor will be required thirty days after presentation of the warrants. 


The Company will agree in the Indenture to make available semi-annually beginning November 1, 1929, funds 
sufficient to retire 1% % of these Debentures at the time outstandin¢, if obtainable, durin specified periods, by 
purchase at or below 100 and accrued interest 





TAX PROVISIONS: The Company will agree to pay Interest without deduction for any Federal income tax not Ir excess of 2% per annum, and to 
refund Pennsy'varia 4 mills tax, Maryland 4's mills tax, Connecticut 4 mills tax, California 5 mills tax, and Massachusetts income tax not exceed- 
ing 6% ver annum, upon application as provided in the Indenture. 


For further information regarding the Company a d rhese Debentures, atter:tien is cailed to the letter of Mr. Henry L. Doherty, President of the Com- 
Pany, copies of which will be furnished on request, and from which it will be noted, among other things, that: 


Company: Cities Service Company controls, directly or indirectly through stock ownership. more than sixty public utility 

companies rendering electric light. power. gas andor transportation service in eighteen states and the Dominion 
of Canada, serving territories having a population estimated to be about 4,000,000. and more than thirty companies representing 
an important system of oi! production, transportation, refining and marketing. The public utility companies render service to 
Over 700,000 customers in more than 900 communities. The domestic oi) subsidiaries have a present daily average production 
of 49.000 barrels of crude oil. They own and operate seven refineries and about 1,200 miles of oi] pipe lines. The mcre important 
petroleum properties are located in what is commonly called the Mid-Continent Field in Kansas, Oklahoma and Texas, and the 
natura] gas business is conducted principally in Kansas, Oklahoma, Missouri and Arkansas. 


Earnings: The consolidated earnings of Cities Service Company and subsidiaries for the twelve months ended June 30, 1928, 
irrespective of the dates of acquisition, are given below: 


CAC UNS ok. ac Capi onnie icant maae hae ee Ake eRe ae bade ke men sa $167,689,429 
Operating Expenses, Maintenance, Taxes (except Federal Income Taxes) and amounts appli- 
ae Seen Glens GOMENG. on cca wedeusan acute shennedanca bbubaadesceunes 103,4°8,110 


Consolidated Net Earnings before Interest, Depreciation, Depletion and Other Reserves, 
SS Fe PE OG. Sek Se a ee eae Eye ae PS $ 64,201,310 
Annual Interest and Dividends on funded d: bt and preferred stocks of subsidiaries $21,415,337 
Annual interest requirsmerts on fund d bt of Cities Service Company to be out- 
standing after giving effect to this financing---~-- BA ss cas avi asc A ch sinc ence ss 5,029,675 26,445,512 


Net Earnings Before Reserves, etc., as Above, Are Over 2.4 Times the Above Annual Charges 
The dividends which the Company now receives from one of its subsidiaries, Cities Service Power & Light Company, alone are at 


an annual] rate in excess of the annual interest charges on funded debt of Cities Service Company to be outstanding upon comple- 
tion of this financing. 


Indenture: The Indenture wil! provide among other things, that the Company shall not pledge any of its securities owned 
without equally and ratably securing these Debensures, except in the case of purchase money liens and except 
in the case of pledge of certain assets in the ordinary course of business to secure current borrowings. The Indenture may be amended 
in certain respects with the consent of the holders of not less than 85% of the outstanding Debentures. 
Capitalization: The consolidated capitalization cf the Company and subsidiaries as of June 30, 1928, after giving effect 
to this financing, shows outstanding funded debt. preferred stocks and minority common stocks of sub- 
sidiaries amounting to $371,530,178, $2,.030.000 Equipment Trust Certificates; and $100,591,500 funded debt cf the Company 
which will be followed by preferred and comimon stocks with an aggregate market value based on current quotations of over 
$450,000,000. 


We Recommend These Debentures for Investment 


Price 9714 and Interest 


These Debentures are offered for delivery when, a¢ and if issued by us and subject to approval of counsel. It is expected that 
temporary Debentures will be available for delivery on or about November 1, 1928. 


Harris, Forbes & Co Halsey, Stuart & Co 


incorporated 


The National City Company Bonbright & Company E. H. Rollins & Sons 


incorporated 


A. B. Leach & Co., Inc Federal Securities Corporation Pearsons-Taft Company 
Henry L. Doherty & Company 
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In Every 
Investment 


Problem 


We offer our custom- 

ers unbiased judg- 

ment based upon 

up-to-date analysis 

and the experience 
of 104 years. 
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FOUNDED 1824 
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Our A. B. A. Number. 


We send to our subscribers to-day along 
with the “Chronicle” itself our ‘“‘American 
Bankers’ Convention” Supplement. 


This is an exceedingly valuable publica- 
tion, inasmuch as it gives the papers and 
addresses read before the Annual Conven- 
tion at Philadelphia, Pa., Oct. 1 to 4, 
inclusive, of the American Bankers Asso- 
ciation and its Sections and Divisions, 
at which were discussed banking, finan- 
cial, industrial and economic questions 
touching intimately the interests and the 
welfare of the entire community. 
































The Financial Situation. 

At last we have a candidate for office courageous 
enough to advocate a reduction, in fact the abolition, 
of one of the personal income taxes. The occurrence 
is so rare that we feel it a duty to make a record of 
the fact here. The candidate sponsoring the propo- 
sition is Attorney-General Ottinger, who is running 
for Governor on the Republican State ticket to fill 
the position now occupied by Governor Alfred E. 
Smith, whose present term will expire at the end of 
the current year. As the reader knows, there is a 
State personal income tax, in addition to the Fed- 
eral income tax and surtaxes, and Mr. Ottinger in 


his proposal deals, of course, entirely with the State 
personal income tax, the Federal income taxes lying 
outside his province. 

Mr. Ottinger speaks without reserve or qualifica- 
tion, and unhesitatingly urges the abolition of the 
State personal income tax. 


What a blessing that 
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would be! He defined ‘Ma wai on the matter 
in his speech on Monday night accepting the Repub- 
lican gubernatorial nomination on the Republican 
ticket. Here is his statement with regard to the 
matter: 

The personal income tax should be abolished, if 
possible, and some fair and comprehensive system of 
taxation should be devised to that end. The pres- 
ent law is too expensive to administer to a reason- 
ably full efficiency. Many of our citizens resent the 
tax because they feel they are paying while at the 
same time their neighbors are evading it. Investi- 
gation of evasion on small incomes requires an ex- 
penditure for field tax workers too great in compari- 
son with the amounts which might be collected. I 
shall appoint a committee of experts to report a plan 
to me. A revision of the whole system of taxation 
for the purpose of establishing more equitable dis- 
tribution of the burden should be undertaken. 

The foregoing declaration came completely as a 
surprise; and as there had been no suggestion or dis- 
cussion of the matter in any quarter, the thought 
must be supposed to have originated with Mr. Ottin- 
ger. It will, we may suppose, be regarded with gen- 
eral favor, and he will be widely acclaimed for it. 
It certainly marks a step in the right direction. It 
is in sharp contrast with the proposals that have 
been coming of late to clap on, still another income 
tax (besides the income taxes levied by the State 
and Federal Governments) in the shape of a local 
income tax to be levied by the city authorities. Pro- 
fessor E. R. A. Seligman of Columbia University 
has frequently appeared in favor of a local income 
tax before legislative committees and, indeed, is so 
possessed with the idea that income taxes of one 
kind or another constitute a sort of panacea for all 
the ills of mankind that now that he is making an 
investigation of the farm problem for Mr. Raskob, 
it would not be surprising to find him recommending 
a new income tax of one kind or another (to be lev- 
ied, of course, not upon the farmer, but upon some 
one else), as a remedy for the ills of the agricul- 
tural classes. 

The New York State income tax is not so heavy 
or so burdensome as the Federal income and the 
Federal surtaxes, but is in addition to such taxes, 
making the State income taxes, even though relative- 
lv light, all the harder to bear. The State income 
tax is 1% of the amount of net income not exceeding 
$10,000, 2% of the amount of net income in excess 
of $10,000 but not in excess of $50,000, and 3% of 
the amount of net income over $50,000. The State 
personal income tax is a comparatively recent inno- 
vation in this State. The tax was first levied in the 
year 1920 and was based upon taxable income for 
the calendar year 1919. A reduction of 25%, how- 
ever, from the rates given was allowed by the laws 
of 1924 and the same reduction was allowed by the 
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laws of 1925 and 1926, but neither the legislature of 
1927 nor that of 1928 passed any law providing for 
a similar reduction, and Governor Smith did not 
spur the legislature on to take action providing 
for such a reduction. The desire of the leaders in 
both the great political parties seemed to be to pla- 


cate the farmer, with little regard for the interest | 


or the welfare of other classes of taxpayers. 

The State income tax, as already noted, is in ad- 
dition to the income and surtaxes on individuals 
levied by the Federal Government. These latter 
taxes are still exceedingly high, notwithstanding the 
successive reductions in the rate schedules. The 
normal income tax levied by the Federal Govern- 
ment is 144% on the first $4,000 of net income, 3% 
on the next $4,000, and 5% on the income in excess 
of $8,000 over and above the exemptions allowed. 
The surtax rates begin with net income in excess 
of $10,000 and proceed on a graduated scale, run- 
ning from 1% to 20%, this maximum of 20% being 
reached upon net income in excess of $100,000. The 
normal and surtax combined is, as will be seen, 25% 
on incomes in excess of $100,000. The 3% State per- 
sonal income tax adds 3% to this, making a total 
of 28% together. It will be a substantial relief, 
therefore, to have the 3% State personal income tax 
eliminated. And the relief applies, not merely to 
incomes over $100,000. As already noted, the State 
personal income tax reaches its maximum of 3% on 
all income in excess of $50,000. As the Federal nor- 
ma] tax on incomes is 5% on amounts over 8,000 and 
the surtax is 13% on amounts of income between 
$48,000 and $52,000, making 18% altogether even on 
moderately large incomes of that kind, and the State 
tax adds 3% more to this, making 21% altogether, 
it can readily be seen that the abolition of the State 
personal tax would afford no mean measure of re- 
lief. At all events, it is a step in the right direc- 
tion and it is to be hoped that in the event of Mr. 
Ottinger’s election the State legislature will back 
him up in hig proposal. 





With speculation rampant on the Stock Exchange, 
the fact that brokers’ loans on the Stock Exchange 
this week again show a further increase, and a very 
large one, too, ean create no surprise. The further 
addition this time is no less than $74,507,000, the 
grand aggregate of the loans to brokers and dealers 
(secured by stocks and bonds), by the 45 reporting 
member banks in New York City being $4,664,390,- 
000 Oct. 17 as against $4,589,883,000 on Oct. 10. As 
the previous week’s total was a peak figure at that 
time, it is scarcely necessary to say that this week’s 
total establishes a new high record in all time. The 
present is the eighth successive week of increases, 
the total addition for the eight weeks being no less 
than $463,259,000. All the different classes of 
loans contributed to the present week’s further in- 
crease, the loans made by the reporting member 
banks for their own account having risen from $866,- 
919,000 Oct. 10 to $890,251,000 Oct. 17, the loans for 
account of out-of-town banks from $1,715,086,000 
to $1,733,240,000 and the loans “for account of 
others” from $2,007,878,000 to $2,040.899,000. The 
huge figure to which the latter—the “bootleggers” 
loans—have risen will not escape attention. At $2,- 
040,899,000 these loans for account of large deposi- 
tors compare with only $987,959,000 at the corre- 
sponding date (Oct. 19) a year ago. The total of 
the brokers’ loans of all descriptions at $4,664,390,- 


000 Oct. 17 1928 compares with $3,434,107,000 on 

| Oct. 19 1927. The portion of these loans made on 
time, as distinguished from those made on demand, 
has further diminished during the week, dropping 
from $636,957,000 Oct. 10 to $616,202,000 Oct. 17. 
The dwindling in the portion of the loans made for 
definite periods of maturity cannot create surprise. 
On the one hand there is a reluctance on the part 
of the banks to make loans on time and on the other 
hand where they do make them, New York law for 
bids that they shall be at a higher rate than 6% 
(everything above that figure being usury), while 
the prevailing rate for time loans on the Stock Ex- 
change for some weeks has been 7% or above. 

One gratifying feature, however, is to be noted 
in the Federal Reserve returns the present week, or 
at least it would have to be regarded as a gratifying 
feature, if it were not attended by some features of 
the opposite nature. We have reference to the fact 
that, though the total of brokers’ loans has risen to 
a new high figure, member bank borrowing at the 
Reserve institutions has nevertheless diminished in 
quite a substantial amount and the diminution at- 
tracts the more attention as it follows some de 
crease also in the preceding week. In other words, 
the aggregate of the discount holdings of the twelve 
Reserve institutions stands at $935,810.000 the pres- 
ent week (Oct. 17) against $993,402,000 on Oct. 10, 
showing a decrease for the week of $57,592,000, and 
against $1,025,918,000 on Oct. 3. 

The falling off in member bank borrowing, it is 
well to remember, has not the significance it appears 
to possess on its face, since apparently it has been 
due largely, if not entirely, to a large increase of 
Government deposits with the member banks, repre- 
senting the proceeds of the new issue of treasury cer- 
tificates alloted to a total of $308,807,500. The 
statement of the entire body of 632 reporting mem- 
ber banks which make reports each week is not yet 
available for Oct. 17, but we notice that the 45 re- 
porting member banks in New York City show an 
increase in Government deposits from $17,392,000 
Oct. 10 to $57,792,000 Oct. 17 and that in like man- 
ner the 43 reporting member banks in Chicago show 
an increase in Government deposits from $4,248,000 
to $11,261,000. Unfortunately, however, the Fed- 
eral Reserve authorities are engaged in offsetting 
the decrease in the use of Reserve credit resulting 
from the diminution in member bank borrowing, by 
adding to their holdings of acceptances purchased in 
the open market and also steadily enlarging their 
holdings of United States Government securities. 

The total volume of Reserve credit now in use is 
admittedly far in excess of what it should be, having 
regard purely to the needs of trade and commerce, 
which alone the Reserve banks are supposed to serve, 
the aggregate of the bill and security holdings run- 
ning well in excess of 1% billion dollars. In these 
circumstances the Reserve authorities, one would im- 
agine, would welcome the opportunity to bring about 
a reduction in the total to more nearly normal pro- 
portions. There is at least a possibility that in that 
way they might eventually be able to curb the growth 
of speculative borrowing for Stock Exchange pur- 
poses, even if it is not possible, as claimed by Gov- 
ernor Young of the Reserve Board, to “earmark” 
Reserve credit when released. The conclusion fol- 
lows inevitably from the fact that the smaller the 
amount of Reserve credit outstanding, the less of it 
' speculation can appropriate for its own use. 
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Instead, however, of letting the volume of Reserve 
credit outstanding shrink, with the diminution in 
member bank borrowing, the Reserve authorities are 
pursuing the opposite policy of maintaining the to- 
tal at near the old figures by steadily enlarging their 
holdings of acceptances, as also their holdings of 
Government securities. Indeed, in some recent 
weeks they added to such holdings concurrently with 
expansion in member bank borrowing, thereby join- 
ing in the movement to swell still further the aggre- 
gate volume of Reserve credit outstanding, already 
swollen beyond reason, instead of directing their 
efforts towards restricting and curtailing the same. 

During the past week the acceptance holdings of 
the twelve Reserve institutions have been run up 
in amount of no less than $47,641,000 and the hold- 
ings of Government securities in amount of $4,653,- 
000. The result is that though member bank borrow- 
ing during the week was reduced in amount of $57,- 
592,000, as already stated, the total of the bill and 
security holdings has been reduced no more than 
$4,598,000, the amount for Oct. 17 standing at $1,- 
551,864,000 against $1,556,462,000 on Oct. 10. Since 
Aug. 22 the acceptance holdings of the twelve Re- 
serve institutions have increased from $183,600,000 
to $379,409,000, being an addition of $195,809,000, 
and the holdings of Government securities have in- 
creased from $206,910,000 to $231,365.000, being a 
further addition of $24,455,000, and making a com- 
bined addition of $220,264,000. 

With the Reserve banks thus engaged in actually 
thrusting out Reserve credit, the same as they did 
at this period a year ago, is it any wonder that spec- 
ulation on the Stock Exchange keeps steadily wax- 
ing hotter and brokers’ loans rising to higher and 
still higher figures? The Reserve authorities are evi- 
dently proceeding on the theory that by adding to 
the volume of Reserve credit in use they are placing 
additional funds at the command of mercantile bor- 
rowers and the agricultural classes, but it happens 
that of the $220,264,000 increase in the holdings of 
acceptances and of Government securities since Aug. 
22 no less than $112,345,000 occurred right here at 
New York, the speculative center, the acceptance 
holdings of the Federal Reserve Banks of New York 
in this interval having risen from $41,691,000 to 
$131,402,000 and the holdings of Government securi- 
ties from $26,606,000 to $49,240,000. 

In such circumstances what validity does the ar- 
gument of Governor Young possess that the Federal 
Reserve authorities cannot “earmark” credit re- 
leased by them? With Stock Exchange speculation 
spreading like wild-fire where could the $112,345,- 
000 of additional credit released at this center since 
Aug. 22 be expected to go, except into the capacious 
maw of the speculative monster? And where does 
the blame lie, seeing that this $112,345,000 of new 
credit was made available, not through member bank 
borrowing (this having actually diminisihed some- 
what, falling from $314,026,000 Aug. 22 to $298,- 
809,000 Oct. 17), but through the voluntary action 
ef the Reserve authorities themselves? 





The Stock Market this week, perhaps more so 
than on any previous occasion, has moved upward 
in most violent fashion. It is literally correct to say 
that prices have risen by leaps and bounds. The 
upward movement has continued day by day almost 
without interruption. Profit taking has been on 


an enormous scale but such selling has been easily 





absorbed and been attended by only temporary re 
cessions in values. While liquidation was proceed- 
ing in one part of the market, large and rapid ad- 
vances took place in other parts. The tone has been 
not only confident, but positively buoyant. New 
specialties have been brought forward with each 
succeeding day and often with each succeeding hour 
on the same day. The high priced stocks, the same 
as heretofore, have been prime favorites and the rise 
in many of them has been spectacular in the extreme. 

In the trotting out of new favorites, all that was 
necessary to insure an extensive band of followers 
was to bid up prices most vigorously. At the same 
time former favorites have been by no means ne 
glected; on the contrary, speculation in them has 
been carried on in a greatly intensified degree. With 
such star performers as Radio Corporation, Mont- 
gomery Ward & Co., International Nickel, and Amer- 
ican Smelting & Refining, advances of ten to twenty 
points in a single day have been by no means un- 
common. Indeed, prices have not infrequently 
jumped from five to ten points in a single hour, this 
being usually followed by minor downward actions 
after which the upward movement would be re- 
sumed and carried still further. As one illustra- 
tion, American Express in the last hour on Thurs- 
day bounded upward from 248 to 265 and then closed 
at 261 and yesterday further advanced to 2643%. A 
slight easing of money rates the latter part of the 
week, the call loan rate on the Stock Exchange yes- 
terday being down to 614%, acted to stimulate the 
bull forces to renewed endeavors in their operations 
for higher prices. Bullish enthusiasm as a result 
was raised to so high a degree that the further 
large expansion in brokers’ loans recorded in the 
statement issued by the Federal Reserve banks, after 
the close of business on Thursday, was entirely ig- 
nored in Friday’s dealings. 

Trading has continued on an enormous scale, ag- 
gregate sales running well in excess of 4,000,000 
shares on each full day’s business, the ticker being 
nearly all the time far behind in recording the trans- 
actions, the arrearage yesterday being at one time 
41 minutes and 28 minutes at the close. The sales 
on the New York Stock Exchange footed up 1,857,- 
210 shares at the half-day session on Saturday, and 
were 4,050,660 shares on Monday; 4,546,310 shares 
on Tuesday; 4,298,840 shares on Wednesday; 4,556,- 
110 shares on Thursday, and 4,559,000 shares on Fri- 
day. On the New York Curb Market the sales were 
478,600 shares last Saturday ; 834,606 shares on Mon- 
day, 921,990 shares on Tuesday, 1,016,300 shares on 
Wednesday, 1,190,500 shares on Thursday and 1,243,- 
600 shares on Friday. 

The advances for the week have been of huge di- 
mensions in the case of many of the high-priced spec- 
ulative leaders. American Smelting & Refining on 
news of a split-up of the shares on the basis of 3 
new shares from one of old spurted upward in very 
sensational fashion, reaching a new high for the year 
yesterday at 269; it closed at 268 against 26454 the 
close Thursday of last week, Friday of that week 
having been Columbus Day and a holiday. Interna- 
tional Nickel is another stock that has distinguished 
itself in the same way on reports of a split-up of 
the shares on a highly favored basis and on rumors 
of a merger with the Mond Nickel Co. Ltd. of Lon- 
don. The stock reached a high of 190 yesterday and 
closed at 184 against 146 on Friday of the previous 
week. Atlantic Refining on intelligence of a split- 
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up of the shares on 4 to 1 basis closed yesterday at | with somewhat of a set-back. U. 8S. Rubber closed 


195 against 184% the close the previous Thursday. 
Royal Baking Powder stock on the action of the di- 


rectors in authorizing the issuance of 8 shares of | 


new stock of no par value in exchange for one share 
of old stock of a par value of $100 touched a new high 
of 408 on Oct. 16 and closed Thursday (Oct. 18) at 
375 against 335 the previous Thursday. The list of 
stocks which have distinguished themselves by re- 
cording new highs for the year is a very extended 
one and includes the following among a large num- 
ber of others: 


Air Reduction 

Allied Chemical & Dye 
American Can 

American Chicle 

American Fxpress 

American Jnternational Corp. 
American Smelting & Refining 
Atlantic Refining 


Inland Steel 
International Business Machines 
Internationa] Harvester 
International Nickel 
Jewel Tea 
Johns-Manville 

Kresge (S. 8.) Co. 
Kroger Grocery & Baking 
Lambert Co. 

Mallinson (H. R.) & Co. 
Marlin-Rockwell 
Mathieson Alkali Works 
Montgomery Ward & Co. 
Murray Body 

Nat. Enameling & Stamping 
Na‘ional Tea 

Otis Elevator 

Radio Corp. of America 
Sears, Roebuck & Co. 
U.S. Steel 

Victor Talking Machine 
Woolworth (F. W.) Co. 


Barnsdall!l Corp. class A 
Bethlehern Steel 

Briggs Marufacturing 
Calumet & Hecla 

Case Threshing Machine 
Commercial Solvents 
Conde Nast Publication 
Cushman’'s S-ns 

Diam nd Match 

E.1. du Pont 

Federal Mining & Smelting 
General Electric 

Goodyear Tire & Rubber 
Granby Consolidated Mines 


Among the department store stocks, R. H. Macy 
closed yesterday at 14214 against 141 the previous 
Thursday; American Express closed at 264%% 
against a bid of 218 the previous Thursday. Mur- 
ray Co. closed at 121 against 103144; Reynolds To- 
bacco new class B at 14714 against 14014; Ameri- 
can Can at 110% against 108; Victor Talking Ma- 
chine at 142 against 12534 ; Montgomery Ward & Co. 
at 349 against 282; Radio Corporation of America 
at 238 against 21444; Sears, Roebuck & Co. at 15814 
against 15434 ; Warner Bros. at 11634 against 109% ; 
Allied Chemical & Dye at 232 against 227; Union 
Carbon at 18914 against 18434; American Tel. & 
Tel. at 17954 against 17834; and General Electric 
at 17414 against 165. 

As a group, the copper stocks excelled in the ex- 
tent of their forward movement all others of large 
magnitude. Chile Copper and Kennecott Copper 
made new high records for the year. Anaconda 
closed yesterday at 87 ayainst 8214 the previous 
Thursday; Kennecott Copper at 11214 against 103; 
Greene Cananea at 13214 against 1255¢; Calumet 
& Hecla at 42% against 32%; Cerro de Pasco at 
10314 against 96; Chile Copper at 571% against 5114 
and Granby Copper at 703% against 65. The steel 
stocks were less of a feature, though U. 8S. Steel 
common often led in starting the market on a new 
ascent; it reached a new high for the year at 165% 
on Oct. 15, but closed yesterday at 16234 against 
163 the previous Thursday; Bethlehem Steel closed 
at 6814 against 6914; Republic Iron & Steel at 823% 
against 84; Inland Steel at 7114 against 6934; and 
Ludlum Steel at 813% against 7514. 

The motor stocks were also among the strong fea- 
tures—at least some of them were. General Motors 
made another new high for the year yesterday at 
223% and closed at 22214 against 21614 the previ- 
ous Thursday. Further new high records for the 
year were also made by Chandler-Cleveland Motors, 
Packard Motor Car and Studebaker Corp. Chrysler 
closed at 13334 against 132; Studebaker at 83 
against 8214; Packard at 98 against 9434; Nash at 
9214 against 923g; Hudson at 89 against 9114 and 
Hupp at 7614 against 7814. The rubber stocks met 





yesterday at 41 against 4234 the previous Thurs- 
day; and the preferred at 69 against 7214; Good- 
year Tire & Rubber closed at 8214 against 9214 and 
B. F. Goodrich at 8314 against 8754. Among the oil 
stocks the spectacular performance of Atlantic Re- 
fining has already been mentioned; Marland closed 
at 3954 against 3934 and Standard Oil of N. J. at 
461, against 451%. 

In the railroad list the features have been (1) 
Rock Island, which has rapidly advanced on fav- 
vrable reports of earnings; (2) St. Louis-San Fran- 
cisco, Which has moved up because of its ownership 
of a large block of Rock Island stock, and (3) Kan- 
sas City Southern, which spurted upward on the 
strength of the profit realized from the sale of the 
company’s holdings of St. Louis Southwestern. Rock 
Island closed yesterday at 134 against 125 on Thurs- 
day of last week; St. LouisSan Francisco closed at 
118% against 114; St. Louis Southwestern at 1145% 
against 113; Kansas City Southern at 73 against 
6214; Delaware & Hudson at 18914 against 187; 
N. Y. Cent. at 176% against 17114; Baltimore & Ohio 
at 11214 against 11114; Canadian Pacific at 217% 
against 21414 ; Atchison at 192 against 19014 ; Great 
Northern at 10214 against 9934; Northern Pacific 
at 10254 against 9954; Wabash at 801% against 78; 
Union Pacific at 200 against 199; Southern Pa- 
cific at 12154 against 120144; New York Chicago & 
St. Louis at 123 against 12214; Missouri Pacific 
at 714% against 70; Milwaukee & St. Paul pfd. at 
5114 against 5014, and Missouri-Kansas-Texas at 43 
against 40%. 





The foreign trade statement for September again 
shows a heavy export balance. Merchandise ex- 
ports from the United States for that month were 
in value in excess of any month back to November 
last, but merchandise imports continued their down- 
ward trend. The increase in exports was mainly 
due to the much larger movement of cotton abroad, 
foreign shipments of that important staple last 
month not only exceeding those of a year ago, but 
being in excess of the movement for September of 
several preceding years. The preliminary figures 
of merchandise exports for September this year of 
$426,000,000, compare with $379,874,000 for August 
and $425,267,000 for September 1927. On the other 
hand, imports last month were valued at $321,000,- 
000, while for August the amount was $346,813,000 
and for September 1927 $342,154,000. 

Not since September 1924 has the value of im- 
ports for that month been as low as is now indicated 
for last month. The excess value of export ship- 
ments for September this year amounts to $105,- 
000,000, which is considerably higher than for any 
preceding month this year and compares with an 
export excess of $83,113,000 in September 1927. Cot- 
ton exports last month were 814,569 bales, very much 
larger than in August, as is usual, and in excess of 
any month back to November last. Exports of cot- 
ton in September 1927 were 631,041 bales. The value 
of cotton exports last month was $85,253,000, this 
figure comparing with $69,661,000 for September of 
last year. Merchandise exports other than cotton 
for the month just closed therefore show a loss of 
$14,870,000, compared with the same figures for 
the corresponding month of last year. 

For the nine months of this year, merchandise ex- 





ports have been $3,562,725,000 and imports $3,071,- 
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576,000, an export excess of $491,149,000. For the 
corresponding period of last year, exports were $3,- 
508,120,000 and imports $3,153,502,000, an export 
excess of $354,618,000. Exports this year to date 
exceed the value reported for the same period of last 
year by $54,605,000, while imports were $81,926,000 
less this year than for the corresponding period of 
1927—in fact, they were smaller in value this year to 
date than for either of the three preceding years. Of 
the increase of $54,605,000 in the value of exports 
for the current year to date, cotton contributed $13,- 
423,000, although cotton exports of 4,943,000 bales 
for the nine months of this year show a reduction 
of 1,639,000 bales from the quantity exported dur- 
ing the first nine months of 1927. 

The gold movement last month was again of neg- 
ligible value as compared with the earlier months 
of the year. Exports of gold in September were $3,- 
810,000 and imports $4,273,000, the reduction from 
the earlier months of this year and from a year ago 
in both instances being quite heavy. For the nine 
months of this year, gold exports have amounted to 
$535,216,000 and imports to $100,026,000, an excess 
of exports of $435,190,000. During the correspond- 
ing period of 1927 gold exports were $57,642,000 and 
imports $192,966,000, the excess of imports amount- 
ing to $135,324,000. Silver exports last month were 
$6,229,000 and silver imports $4,916,000. 





Trading on the important securities markets of 
England and the Continent was a quiet affair the 
past week, in comparison with the great activity 
on the New York market. A substantial volume of 
business was nevertheless done on the European ex- 
changes, with price fluctuations less pronounced 
than in previous weeks. Internation] shares were the 
popular favorites, particularly at London. The Lon- 
don Stock Exchange followed no definite course, 
otherwise, active days alternating with dull ones. 
Interest centered chiefly in small groups of stocks 
which were pushed about in short sharp spurts. 
The opening session of the week was a fairly active 
one in the British market. Formation of a new 
subsidiary by the British-American Tobacco Co. 
brought a great deal of trading in these shares, which 
extended to other tobacco issues. Oil shares hard- 
ened, while the gramophone group dropped. Gilt- 
edged securities remained firm. Tuesday’s session 
was somewhat quicter, but with the same features. 
In Wednesday’s market some reaction occurred in 
the tobaccos, but a better tone appeared in the gram- 
ophones. Oil shares again showed an upward ten- 
dency, although price movements were narrow. 
Fresh strength developed in a limited number of 
securities Thursday, but for the most part the mar- 
ket was dull. Trading at London was quiet yes- 
terday, with Mond Nickel an outstandingly strong 
feature on rumors of a merger with International 
Nickel. The gilt-edged division was easier, with 
foreign issues generally lower. 

The Paris Bourse lacked animation in the early 
sessions of the week, but a period of unusually lively 
trading was ushered in on Thursday. A little ac- 
tivity was noted Monday in rentes and a few bank, 
oil, metal and gold mine shares, but the movements 
were far from general, notwithstanding compara- 
tively easy mid-month settlements. Bank stocks on 
the whole were weak Tuesday, and this exercised 
a depressing influence on the whole market. Re- 


sistance to the decline became marked Wednesday, 





and this was followed Thursday by a strong recovery 
to the tune of heavy dealings. The Berlin Boerse 
again was characterized by the uncertainty apparent 
there in recent weeks. Activities were very limited 
Monday, with speculators passive on a tightening 
of the money market. Foreign orders also were 
scarce. A few specialties ran counter to the gen- 
eral trend, however, and this influence spread to the 
market as a whole in the following days. Bank and 
electric stocks and department stores all showed 
measurable gains. In Wednesday’s dealings, the 
German market dropped slowly back into a state 
almost of lethargy. Trading was almost at a stand- 
still owing to the lack of orders and the continued 
tightness of the money market. A firmer tendency 
and somewhat livelier trading was noted in subse- 
quent sessions, but transactions remained within 
narrow limits and speculators were cautious. Re- 
ports of possible early conferences on the Repara- 
tions problem contributed to the better tone. 





Few events in recent years have so stirred the 
imaginations and roused the interest of European 
and American peoples alike as the flight of the Ger- 
many dirigible “Graf Zeppelin,” from Friedrich- 
shafen to Lakehurst. The flight of this largest of 
dirigibles from Germany to the United States was 
a storm-tossed and tortuous one, requiring 111 hours 
and 38 minutes. From the beginning of the voyage 
at 2 A. M. Oct. 11, to its termination at 5:38 P. M. 
Oct. 15, more than 6,000 miles were covered by the 
airship in continuous flight, one accident occurring 
which resulted in the stripping of some fabric from 
the stabilizing “port horizontal.” The voyage was 
not one of surpassing speed, nor was it the first ever 
made by a dirigible from Europe to the United 
States. Dirigibles have flown across the ocean on 
two previous occasions, but in both instances they 
were fighting ships. These flights, moreover, pre- 
ceded the present era of intense “air-mindedness.” 
Unlike her predecessors, the Graf Zeppelin is a com- 
mercial air liner, and she carried passengers, mails 
and merchandise. She was hailed therefore, almost 
universally, as inaugurating a new era in transat- 
lantic aviation. Twenty passengers shared the glam- 
orous adventure, while the crew numbered thirty- 
nine. Also on the vessel were fifteen sacks of mail 
and fifty-two consignments of merchandise. The 
passengers agreed, generally, that the trip was a 
pleasant one. 

On reaching the American Coast, Monday, Dr. 
Hugo Eckener, builder and commander of the Graf 
Zeppelin, sent a wireless message of greetings to 
President Coolidge. In reply to this message, Mr. 
Coolidge warmly congratulated Dr. Eckener. He 
also sent a congratulatory message to President 
von Hindenburg of Germany, in which he said that 
the flight “has filled the American people with ad- 
miration and has marked another step in the prog- 
ress of the development of air communication.” It 
was reported during the week that Dr. Eckener and 
other officials of the Zeppelin Co. hope to interest 
American capital in the building of five airships 
for the establishment of a transatlantic air service 
for passengers and mail between the United States 
and Europe. Some doubts were expressed in London 
and Paris as to the value of dirigibles in com- 
mercial transatlantic air navigation at the present 
stage of development. : 
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Revision of the Dawes Plan and the possibility of 
a downward scaling of the German reparations total 
are understood to have been the subjects of dis 
cussions in London this week between Winston 
Churchill, Chancellor of the British Exchequer, and 
S. Parker Gilbert, Agent General for Reparations 
Payments. Mr. Gilbert is reported to have urged 
reduction of the total German liability, a voluntary 
pledge by Germany to pay a smaller sum, and aboli- 
tion of the Special Transfer Committee, which pro- 
tects the international value of the German mark. 
It was recalled in London that Mr. Gilbert strongly 
favored the fixation of a definite reparations total 
in his report for 1927. No statement as to the re- 
sults of the discussions was given out, but it was 
reported that progress was made. As a result of the 
conversations, moreover, it was stated in a dispatch 
to the New York “Times” yesterday that British 
Government officials expect the early formation of 
an international committee of financial experts to 
formulate a plan for reparations settlement that 
would supersede the Dawes Plan. The Reparations 
Agent left London for Paris Thursday, ostensibly 
to continue his conversations with French officials. 
There have been a number of indications lately that 
a general rearrangement which involves a far-reach- 
ing financial scheme is under contemplation in Euro- 
pean chancelleries. German willingness to take a 
leading part in such a rearrangement and to give 
suitable guarantees is believed to have made pos- 
sible the Geneva conversations of last month re- 
garding early evacuation of the Rhineland. 

Experts of the various governments who have been 
studying these problems have a double plan in mind, 
according to Edwin L. James, Paris correspondent 
of the New York “Times.” “The first and larger 
plan,” Mr. James said in a dispatch of Oct. 16, “is 
one by which eventually all international indebted- 
ness left by the war may be arranged in one great 
operation. But secondly, and much more immedi- 
ate, they are working on an intermediary plan which 
may go a long way toward meeting S. Parker Gil- 
bert’s demand that the total of Germany’s debt be 
fixed as the price of continuance of German credit. 
Surrounding both plans is a project to obtain a 
united Kuropean front on war indebtedness, not so 
much to place Europe against the United States as 
to place the European stand in juxtaposition to the 
American stand. One may say that the leadership 
of this unity plan is in London.” 

The larger plan, frequently detailed in these col- 
umns, involves the sale in the open market of 16,- 
000,000,000 marks, (about $4,000,000,000) in Ger- 
man railroad and industrial securities created by 
the Dawes Plan. It is hoped to use the receipts to 
pay off American claims on the Allies. As pat of 
this plan a certain sum in German bonds would be 
created and these would be cared for by payments in 
kind to meet French claims for reconstruction. The 
total of German reparations under this plan would 
be put at 30,000,000,000 to 32,000,000,000 gold marks. 
The plan would supersede the Dawes or Experts’ 
Plan, and the bonds would be placed on the same 
footing as Germany’s other foreign commitments. 
The railroad and industrial bonds, on the basis of 
1% annual amortization, would run for 37 years, 
and the other bonds for France would run the same 
length of time. 

The intermediary plan now brought forward is 
based upon the marketing in the near future of part 





of the German railroad and industrial securities. 
It is suggested that perhaps one-fourth of these bonds 
would be sold for the purpose of discounting the 
last twenty years or more of Allied payments to 
America and thus bringing the period over which 
Germany must pay to the same length as the period 
during which the Allies must pay. Under the pres 
ent debt agreements, it is pointed out, the Allies are 
to pay America over a period of sixty-two years, of 
which two years have already elapsed. “The experts 
are studying how to make the time limit of German 
payments and the time limit of Allied payments 
coincide,” Mr. James stated in his dispatch. “It 
is calculated,” he continued, “that $1,000,000,000 
paid in the near future would lop off the last twenty- 
five years of Allied payments to the United States 
and thus bring the period down to about the term 
the German bonds would run.” The result would 
be, it is indicated, that both Germany and the Allies 
would be due to pay for the next thirty-five years. 
On the basis of this plan it is figured that a total 
could be fixed for Germany’s debt of around 44,- 
000,000,000 marks, or $11,000,000,000. 

If the intermediary plan worked well, Mr. James 
reported, or in other words if $1,000,000,000 worth 
of bonds could be sold over the first year or two of 
operation of the plan, then consideration could be 
given to lopping off another ten years from the pe 
riod of international war debt payments by the sale 
of a further amount of German Dawes Plan bonds. 
“It is apparent,” Mr. James remarked, “that these 
plans must be considered and studied by the experts, 
and so one finds a disposition to try some sort of 
second Dawes committee of economists and bankers, 
on which committee Americans would be asked to 
serve. Owen D. Young has been mentioned for Chair- 
man. SS. Parker Gilbert also has been suggested.” 
Those in back of the plan insist, it is said, that there 
is not involved in it a reduction of the American 
claims on the Allies, but only a request to Washing- 
ton to undertake the business operation of discount- 
ing future payments. It has been calculated that 
the present value of payments due America under 
the various debt settlements. equals about $4,000,- 
000,000 discounted at 5%. “When the elections are 
over,” the Paris report to the “Times” said, “every 
opportunity will be given Washington to help or 
hinder the new plan as America may see fit.” 





Although emphatic rejection of the Anglo-French 
Naval Compromise Agreement by Washington on 
Sept. 28 has largely allayed the storm of American 
criticism of the accord, the new understanding be- 
tween Britain and France continues to be a subject 
of keen interest and no little dissension in England. 
William C. Bridgeman, First Lord of the Admiralty, 
ventured a defense of the agreement in the course of 
a speech at Owestry, England, on Oct. 11. “After 
the League Disarmament Commission had failed to 
come to any agreement,”he said, “it was only nat- 
ural, as we had always resisted the idea of a general 
tonnage limit for the navy, and the French and our- 
selves were therefore furthest apart, that we should 
begin talking with the French to see how far it 
was possible to bridge the difficulties.” The French 
put up a proposal, he explained, and agreement was 
arrived at on terms to be put before the next Dis- 
armament Commission. This settlement was placed 
before the other great naval powers. “Now the 
Government has received all the replies from the 
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other powers,” he continued. “The result is that 
Japan agrees with us, and the Italians think 
the plan would form a suitable basis for dis 
cussion, but America is not prepared to dis- 
cuss it at all.” 

An extremely severe criticism of the compromise 
agreement was made by David Lloyd George, leader 
of the Liberal Party and former Prime Minister, 
in the course of a speech before the Liberal Party 
conference at Great Yarmouth, Oct. 12. “This 
Anglo-l’rench agreement is a renewal of the old pol- 
icy of military arrangements which precipitated 
the world war,” he said. “It is designed not to limit 
armaments, but to increase them. It means more 
submarines for France and more cruisers for our- 
selves. It also means that France is te maintain 
hereafter a great force of trained reserves, which 
will be a far mightier army than she had before 
the war. By this compromise we have antagonized 
two great friendly powers, Italy and the United 
States. It is folly to antagonize Italy and mad- 
ness to autagonize America. The peace of the world 
depends on a continued understanding between the 
United States and the British Empire.” The agree- 
ment means the end of disarmament, he continued. 
It meaus that France might make a trifling cut in 
her standing army of 600,000 men, but could keep 
forever a fully trained and fully equipped reservist 
army of some 5,000,000, together with Polish and 
Czechoslovakian army reserves, making 8,000,000 
men always at the call of a single great military 
power in Europe. “We cannot allow that,” Mr. Lloyd 
George said. “It means tearing up the agreement 
we have made with Germany. It means Geneva is 
a fraud and Locarno a trap.” 





The English Liberal Party, third of the three 
great contending parties in Great Britain, held its 
annual conference at Great Yarmouth beginning 
Oct. 11, the sessions being especially significant be- 
cause of the approaching general elections of 1929. 
The ruling Conservative Party held the first of these 
great conferences late in September, and the Labor 
Party, which constitutes the Opposition in Parlia- 
ment, followed with a meeting early this month. 
Recent by-elections in Great Britain have indicated 
the possibility of a sufficiently even division between 
the Con:ervatives and the Laborites to give the Lib- 
erals the balance of power in the next House of Com- 
mons. In consequence there has been a good deal 
of political maneuvering, chiefly by the Labor lead- 
ers, to gain promises of Liberal support for impor- 
tant party measures. The feelers put out were 
promptly considered by the Liberal leaders in the 
initial session of the conference. The Conservative 
Government was soundly berated by the Liberals 
for its half-hearted attitude toward peace, disarma- 
ment and the League of Nations, the criticism being 
made that Great Britain only, among European 
Governments, has increased military expenditures 
since the war. 

With obvious reference to the idea of a Liberal- 
Labor coalition, the party then adopted the emphatic 
statement that it “refuses to link its fortunes by 
any pact or agreement with any other party.” To 
this statement a rider was attached, however, de- 
claring that the Liberal Party, “while willing to 
co-operate with others for the achievement of the re- 
forms to which it sets its hand, will resist every 
proposal which is in conflict with its principles.” 





At the session of the conference on October 12, Mr. 
David Lloyd George, leader of the party, made sev- 
eral addresses severely criticising the foreign pol- 
icy of the Conservative Government. The Naval 
Compromise agreement between France and Great 
Britain was characterized by the War Premier as 
“the most sinister event since the war.” He de- 
nounced the foreign policy of the Baldwin Govern- 
ment as “not only folly, but madness.” He asserted 
confidently that the Liberals would hold the balance 
of power after the general elections. 





Announcement wag made by the Foreign Office 
in London, last Saturday, that Sir Esme Howard, 
British Ambassador to the United States since 1924, 
would be retired in December, 1929. He will then 
reach the age limit of 65, and according to Civil 
Service regulations, must relinquish his post. Sir 
Esme has been in England on vacation and has 
just returned to Washington to resume his duties. 
Announcement was also made in London on the same 
day of a change in the Cabinet of Prime Minister 
Stanley Baldwin. This consisted of the immediate 
resignation of Lord Birkenhead, Secretary of State 
for India, who had many times previously expressed 
a wish to resign and enter the business world. It 
had been considered that bis resignation would be 
postponed until after the general election, but at 
conferences with Mr. Baldwin last week, his immedi- 
ate release was arranged. He has been one of the 
strongest supporters of the Conservative Party in 
England, and one of its most formidable controver- 
sialists, and his resignation, therefore, was under- 
stood to have been accepted with keen regret. Vis- 
count Peel was named as his successor to the India 
Office yesterday, while Lord Londonderry was 
named as a new Minister, his post being that of 
Minister for Public Works. 





One of the few qualified acceptances of the gen- 
eral treaty for the renunciation of war which fif- 
teen world powers signed at Paris Aug. 27, and to 
which forty-nine additional Governments have been 
invited to adhere, was received in Washington Oct. 6 
from Hungary. The Hungarian note expresses the 
intention of the Budapest Government to adhere to 
the Kellogg treaty, “under the supposition” that 
the United States and other Governments will seek 
to remedy alleged injustices of the Treaty of Tri- 
anon. The note was made public by the State De- 
partment late last week without comment. “The 
Government of the United States,” the note said, 
“is aware of the fact that after the World War 
Hungary was forced to sign a peace treaty which 
had not been preceded by the negotiations custom- 
ary on sucli occasions and which, being the issue of 
erroneous presupposition, created an unjust situa- 
tion. The situation arisen in consequence of this 
treaty of peace has not been able to assure the 
tranquillity and is impeding the development of the 
different nations in this part of Europe. The events 
of the ten years which have elapsed since the end 
of the war furnish evident proof that this peace 
treaty cannot be a suitable basis for natural and 
peaceful development. The Hungarian Government 
adheres to the proposal of the Government of the 
United States under the supposition that the Gov- 
ernment of the United States as well as the Gov- 
ernments of the other signatory powers will seek 
to find the means of rendering it possible that in 
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the future injustices may be remedied by peaceful 
means.” 


Arrangements for transatlantic telephone service | 


between Spain and the United States were com- 
pleted Oct. 13, and the inauguration of the new link 
of communication on that day was made the occa- 
sion for an exchange of felicitations between Presi- 
dent Coolidge and King Alfonso. Mr. Coolidge 
greeted the Spanish monarch in the name of the 
people of the United States, and King Alfonso re- 
ciprocated heartily. The President then expressed 
his pleasure at the addition of the new link be- 
tween the two countries. “I believe it to be true,” 
he said, “that when two men can talk together the 
danger of any serious disagreement is immeasurably 
lessened and that what is true of individuals is true 
of nations. The international telephone, therefore, 
which carries the warmth and the friendliness of 
the human voice, will always correct what might 
be misinterpreted in the written word. Whatever 
brings our two countries closer is of value to us 
.and to the world.” Mr. Coolidge also expressed par- 
ticular pleasure at the prompt adherence by Spain 
to the general pact for the renunciation of war. 
King Alfonso thanked Mr. Coolidge for his cordial 
words. “I agree,” he said, “that we ought to expect 
from this new means of communication ever closer 
relations because of the intimate and more perfect 
understanding between the two peoples.” Greetings 
were also exchanged by other Government officials 


and by Walter 8. Gifford, President of the American | 
Telephone & Telegraph Co., and Marquis de Urquijo, | 


President of the National Telephone Co. of Spain. 
our countries co-operate in the new service, which 
was thrown open to the public after these official 
exchanges. Messages are transmitted by wireless 


to stations in England and Scotland, thence over | 


land and cable lines to Boulogne, France, and from 
there over the Pyrenees to Spain. The first Atlantic 
telephone service was opened Jan. 7, 1927, between 
New York and London. Service has since been ex- 


tended to Belgium, Holland, Germany, France and | 


Sweden, making, with the addition of Spain, a total 
of 5,787,000 telephones in Europe that can now be 
reached from America. The total of interconnected 
felephones in North America and Europe is now 
26,070,000. 





Currency inflation has been resorted to by the 
Russian Soviet Government as a matter of necessity 
this vear to handle the crop movement, according 
to a Moscow dispatch of Oct. 13 to the New York 
“Times.” For the first time since the Chervonetz, 
or gold ruble, was instituted, the note issue has sur- 
passed the normal ratio allowed by law, the report 
indicated. Figures officially issued by the Soviet 
State Bank and freely available to foreign commer- 
-cial representatives show that the total Chervonetz 
issue on September 21 amounted to 1,072,000,000 
with cover in bullion and foreign exchange of 284,- 
000.000. This is adequate and in accordance with 
Soviet law, it is said. “But there was an additional 
issue of 730,000,000 Treasury notes of small denom- 
ination which have no cover save enforced legal par- 
ity with Chervonetz notes,’ the “Times” report 
stated. “According to the law, the Treasury note 
issue should not exceed 50% of the Chervonetz total, 
whereas it is actually 70%. The financial authori- 
ties assert that the Treasury note issue will be re- 


duced to normal when the harvest is collected.” From 

other reports it is apparent that September grain 
collections in Russia accorded substantially with 
previous estimates. Complaints are common all over 
tussia, however, and even in Siberia, of the “goods 
shortage’ with which the Soviet authorities have 
been trying to cope for years. 





Hipolito Irigoyen, President of the Argentine Re- 
public from 1916 to 1922, was inaugurated as the 
nation’s chief executive for the second time on Oct. 
12. The inauguration ceremonies took place in the 
Congressional Building in Buenos Aires, where Dr. 
Irigoyen and the new Vice-President, Dr. Enrique 
Martinez, took the oath of office in the presence of 
members of Congress, Government officials, the dip- 
lomatic corps, and hundreds of spectators. As the 
leader of the Radical Party, which dominates the 
Chamber of Deputies in Argentina, Dr. Irigoyen is 
considered to have assumed firm control of the na- 
tion’s affairs even before his inauguration. On the 
occasion of the Argentine leader’s second assump- 
tion of the office of President, a message of congratu- 
lation and friendship was dispatched to him from 
Washington by President Coolidge. After the in- 
uguration, President Irigoyen announced the com- 


position of his Cabinet, as follows: 
Minister of the Interior—Elpidio Gonzales. 
Minister of Foreign Affairs—Horacio Cyhanarte. 
Minister of Finance—-Enrique Perez Colman. 
Minister of Justice—Juan de la Campa. 
Minister of War—General Luis Dellepiane. 
Minister of Marine—Vice-Admiral Tomas Zurueta. 
Minister of Agriculture—Juan Fleitas. 
Minister of Public Works—Jose Abalos. 





} 
i 


Three large-scale attempts to control the prices of 
important agricultural commodities have been given 
up in the course of the present year, the results in 
each instance proving unfortunate in the long run. 
Indications are now beginning to appear that a 
| fourth attempt—that made by the State of Sao 
| Paulo, Brazil, to control the price of coffee—is not 
the unmixed blessing that it appeared to be for sev- 
eral vears. In the three instances which have been 
abandoned this year serious consequences resulted, 
consequences which bore hardest precisely on those 
for whose benefit the interference in the free mar- 
kets was attempted. The Stevenson rubber restric- 


_tion plan, whereby the British Government tried to 


make the operations of Malay rubber planters prof- 
itable, brought about a rapid increase in produc- 
tion by the Dutch East Indies. Announcement was 
made in the House of Commons early this year that 
the plan would be abandoned, and on Nov. 1 it will 
cease to operate. Similarly, a combination of pow- 
erful British companies, which attempted for some 
years to control the cocoa market through its hold 
on African production, gave up their attempt last 
summer after it was seen that the ultimate result 
would be a fostering of production in countries 
which had previously exported relatively little cocoa. 
The effort of the Cuban Government to raise the 
price of sugar by restricting the output of the Island 
and by inducing other sugar producing countries to 
do likewise was a short-lived one. Other Govern- 
ments refused to co-operate and President Machado 
is now to abandon the scheme. 

Control of the coffee market, instituted by the 
State of Sao Paulo, Brazil, in 1924, has been a seem- 
ing success, the artificially high prices bringing a 
measure of real prosperity to the Brazilian State. 
Of late, however, there have been questionings as to 
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the ultimate effect of the measure. “Certain fac- 
tors have appeared,” says a special report to the 
New York “Times” from Sao Paulo, “which may 
undermine the high level of coffee prices established 
and controlled so successfully by the Sao Paulo Cof- 
fee Institute since its organization in September 
1924.” Coffee production in the State is booming, 
the report shows, for the Coffee Institute is keeping 
up prices to a level which has stimulated the plant- 
ing of coffee trees on a tremendous scale. More- 
over, the results will be increasingly apparent here- 
after, since it takes four years for the coffee tree 
to come into bearing. “The Brazilian crop is already 
dangerously large,” the “Times” report states. “For- 
tunately for Brazil, the crop harvested in 1928 was 
small, thereby cutting down the amount of stored 
coffee. But it is worthy of note that the jumbo crop 
harvested in 1927 was so large that there were 13,- 
109,077 bags still unsold on June 30, when picking 
began on the new crop. That quantity is nearly 
equal to the average exports for one year. More 
over, Sao Paulo’s defense of coffee prices has been 
profitable to other producing countries, especially 
Central America, and production outside of Brazil 
undoubtedly will increase very rapidly.” Loans to 
farmers have grown until they now represent an 
enormous sum, the security, of course, being the un- 
sold coffee. Banks, however, are not taking exces- 
sive risks, as they loan only up to a third or a half 
of the market price of the coffee. American import- 
ers, meanwhile, are naturally limiting their pur- 
chases to bare needs. 





No changes have been reported this week in dis- 
count rates by any of the central banks of Europe; 
Rates continue at 7% in Germany; 644% in Austria. 
514% in Italy and Norway; 5% in Denmark and 
Madrid; 444% in London, Holland and Sweden; 4% 
in Belgium, and 34% in France and Switzerland. 
In London open market discounts are now 44@ 
4 5-16% for short bills, against 444@4 3-16% on 
Thursday of last week, and 434% for three months 
bills, against 4 5-16% last week. Money on call in 
London was 44% on Monday but down to 354% 
yesterday. At Paris open market discounts remain 
at 314% and in Switzerland at 334%. 

Another substantial loss in gold—the fifth in as 
many weeks—is shown in this week’s Bank of Eng- 
and statement; this time the loss is. £353,859, but the 
reserve of gold and notes in the banking department 
shows a gain of £340,000 as a result of the contrac- 
tion in note circulation of £694,000. The ratio of 
reserve to liabilities rose from 47.52% to 48.01%; at 
this time last year the ratio was 29.16% and two 
years ago it stood at 27.99%. In the ‘‘deposit”’ items, 
public deposits decreased £2,718,000, but ‘‘other” de- 
posits increased £2,261,000. Loans on Government 
securities increased £2,905,000, while loans on other 
securities dropped £3,694,000. Gold holdings, which 
in the early part of last month were the largest in 
the history of the Bank, the total then being £176,- 
584,362, have dropped considerably since then and 
are down to £167,147 ,224. In the corresponding week 
last year this item totaled £151,214,054 and two years 
ago, £154,095,823. Note circulation aggregates £133,- 
500,000 in comparison with £135,538 ,625 in 1927 and 
£138,712,000 in 1926. The Bank’s minimum rate of 
discount remains unchanged at 44%. Below we 
furnish comparisons of the various items of the Bank 
of England return for five years. 





BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924. 
Oct, 17. Oct, 19. Oct, 20, Oct. 21. Oct, 22. 
£ £ £ £ £ 
Circulation ......- b133,500,000 135,538,6253138,712,000 142,540,595 122,905,630 


11,216,000 22,096,598 20,202,300 9,618,418 14,757 
Other deposits... - 100,013,000 99,380,618 105,343,753 109,182,246 112,497, 
Governm’t securities 34,015,000 47,549,619 35,325,435 32,378,644 42,468,443 
Other securities.... 41,489,000 56,176,572 72,771,941 74,111,101 77,116,347 
Reserve notes & coin 53,396,000 35,425,429 35,133,518 29,950,161 25,332,115 
Coin and bullion. .a167,147,224 151,214,054 154,095,823 152,740,756 128,487,745 


Proportion of reserve 
to liabilities....- 29.16% 27.99% 254% % 194% 
44% 5% 4% 4% 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


48.01% 
44% 








The Bank of France, in its statement for the 
week ending Oct. 13, reports a decrease in note 
circulation of 585,000,000 francs, reducing{}the total 
of that item to 62,021,833,660 francs, against 62,- 
606,833,660 francs last week and 62,653,833,660 
francs the week before. On the other hand, creditor 
current accounts rose 767,000,000 francs and current 
accounts and deposits gained 539,000,000 francs. 
Gold holdings now amount to 30,715,178,337 frances, 
due to a rise of 46,235,621 francs during the week. 
Credit balances abroad showed a gain of 547,287,061 
frances, while French commercial;bills discounted fell 
315,000,000 francs. Bills bought abroad 74,000,000 
francs, and advances against securities 26,000,000 
francs. Below we furnish a comparison of the 
various amounts of the bank’s return for the past 


three weeks: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
Sor Week. Oct.13 1928.  Oct.61928. Sept. 29 1928. 
Francs. Frances. Francs. Francs. 


Gold holdings....Inc. 46,235,621 30,715,178,337§30,668,942,716 30,662,538,043 
Credit bals. abr’d_Inc. 547,287,061 13,836,277,428 13,288,990,367 12,691,911,307 
French comm’|! bills 

discounted . ...- Dec. 315,000,000 3,175,326,825 3,490,326,825 4,156,326,825 
Bills bought abr’d.Dec. 74,000,000 18,394,280,565 18,468,280,565 18,450,280,565 
Adv. agst. securs..Dec. 26,000,000 2,139,146,798 2,165,146,798 2,017,146,798 
Note circulation..Dec. 585,000,000 62,021,833,660 62,606,833,660 62,653,833,660 
Cred. curr. accts..Inc. 767,000,000 16,999,748,878 16,232,748,878 16,128,748,878 
Curr. accts. & dep_Inc. 539,000,000 5,193,987,453 4,654,987,453 4,799,987,453 





In its statement forjthe second week of October, 
the Bank of Germany reports a decrease in note cir- 
culation of 298,243,000 marks, reducing the total to 
4,293,847,000 marks. Total circulation for the cor- 
responding week last year aggregated 3,792,632,000 
marks and for the year before 2,971,739,000 marks. 
On the other hand, daily maturing obligations rose 
94,888,000 marks while other liabilities dropped 295,- 
000 marks. On the assets side of the account gold 
and bullion rose 21,531,000 marks, silver and other 
coin 10,813,000 marks, notes on other German banks 
7,581,000 marks and advances 55,734,000 marks. 
Reserve in foreign currency dropped 2,261,000 marks, 
bills of exchange and checks 296,298,000 marks and 
other assets 120,000 marks. Deposits abroad and 
investments remained unchanged. A. comparison 
of the various amounts of the bank’s return for the 


past three years is furnished below: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. Oct.151928  Oct.151927.  Oct.15 1926 
Assets— Retchsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion----.- Inc. 21,531,000 2,478,671,000 1,851,627,000 1,652,617,000 


Of which depos. abr’d- Unchanged 85,626,000 66,543,000 
Res’vein for’n curr...Dec. 2,261,000 149,633,000 161,716,000 446,133,000 


Bills of exch. & checks.Dec. 296,928,000 2,062,329,000 2,432,152,000 1,293,306,000 


185,557,000 


Silver and othercoin._Inc. 10,813,000 86,589,000 62,892,000 114,037,000 

Notes on oth.Ger.bks_Inc. 7,581,000 8,018,000 19,962,000 16,370,000 

ABVEROEE. oi ccncucse Inc. 55,734,000 114,930,000 94,914,000 34,954,000 

Investments-....--.--- Unchanged 93,819,000 92,075,000 91,310,000 

Other assets....-.---- Dec 120,000 548,591,000 544,609,000 655,838,000 
LAabiltites— 


Notes in circulation. .Dec. 298,243,000 4,293,847,000 3,792,632,000 2,971,739,000 
Oth.daily matur.oblig.Inc. 94,888,000 606,148,000 689,684,000 737,765,000 
Other liabilities. ..... Dec. 295,000 269,398,000 411,450,000 235,188,000 
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The New York money market this week again dis- 
played the characteristics that have marked it in 
recent months. Banks were heavily loaned up over 
the last week-end in order to benefit by the four 
day period for which loans were fixed on Thursday, 
Oct. 11. The need for adjusting the reserve position 
Tuesday caused withdrawals of approximately $30,- 
000,000 Monday, and this brought a rise in call 
money rates on that day to 8%, after renewals were 
fixed at 644%. A rate of 744% prevailed for de- 
mand money Tuesday with demand still good and 
withdrawals approximating $15,000,000. Call money 
subsided further at 7% Wednesday with outside 
loans reported at 644%. In Thursday’s market 
the Stock Exchange rate dropped to 64%, while 
in the outside market some dealings were reported 
at 6%. Yesterday call loans were quoted at 614% 
all day, on the Stock Exchange, with outside loans 
again available at 6%. Time money charges 
showed a slight easing. The total of brokers’ loans 
against stock and bond collateral again showed de- 
cided expansion in Thursday’s statement of the 
Federal Reserve Bank of New York, issued on the 
basis of reports submitted by 45 member banks. 
The increase for the week ended Wednesday night 
was $74,507,000, which carried the total to still 
another new high record. The movement of gold 
at the Port of New York for the week ended Wednes- 
day evening showed imports aggregating $7,559,000, 
and exports of $135,000. The imports were made 
up almosy entirely of gold from London, previously 
announced as engaged for shipment to New York. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the renewal rate on 
Monday was 614%, but on new loans there was an 
advance to 8%. On Tuesday all loans were nego- 
tiated at 744%, including renewals. On Wednes- 
day the renewal rate was again 714%, but with a 
drop in the general rate to 7%. On Thursday the 
charge for renewals was reduced to 7%, while the 
rate on new loans dropped to 614%. On Friday all 
loans were at 614%, including renewals. Time loan 
rates were reduced on three separate days during 
the present week. On Monday (Oct. 15) the quota- 
tion for the 30, 60 and 90-day periods was reduced 
from 714% to 7%, while the figure for four, five 
and six-month maturities was unchanged at 7%. On 
Tuesday afternoon the rate for the longer maturities 
was reduced to 67%,@7%, and on Friday morning it 
was further reduced to 634,@7%. At the close of the 
market on Friday the shorter maturities were still 
selling at 7% and the four, five and six-month peri- 
ods were quoted at 634@7%. The commercial paper 
market has been a shade easier the present week 
and names of choice character maturing in four to 
six month are now selling at 514%, with an occa- 
sional transaction at 534% and exceptional names 
going at 544%. The rate for names less well known 
has also been reduced, dropping from 534,@6% to 
514@534%. New England mill paper sells at 
534%. 

The posted rates of the American Acceptance 
Council for prime bankers’ acceptances eligible for 
purchase by the Federal Reserve banks have again 
continued unchanged and remain at 454% bid and 
414% asked for bills running 30 days and also for 
bills running 60 and 90 days, 434% bid and 454% 
asked for 120 days, and 5% bid and 474% asked for 
150 and 180 days. The posted rate of the Acceptance 





Council for call loans against acceptances again re- 
mained at 544% throughout the whole week. Open 
market rates for acceptances have also continued un- 
changed as follows: 

SPOT DELIVERY. 


—180 Days— ——150 Days— -—~—120 Days— 
Bid. Asked. Bid. Asked. PBtd. Asked. 

Prime eligible bills......... 5 4% 5 4% 4% 4% 
—90 Days——_ ——60 Days——- ——-30 Days——— 
Pita Asked. Bid. Asked. Bid. Askea. 

Prime eligible bills_......--. 4% 44 4% 4% 4% 4h 

FOR DELIVERY WITHIN THIRTY DAYS. 

Sibhs heb VER. bs cdkcetcke seddbasaadbsendsuscnbosdscsnasoced 4% bid 
Ehgible non-member DANKS. .. 2202. cccecccns cece ccccwcncccccccccccecsee 4% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASS 
AND MATURITIES OF ELIGIBLE PAPER. 

















Ratetn Effecdt Date Prevtous 

Federal Reserve Bank. on Oct. 19. Estabitshed. Rate. 
ee Pr) ere 5 July 19 i928 4% 
Maw TOlR. 2c ccccccestvcanessueteencde 5 July 13 1928 44 
PRONE. 2s coccoccvisetonsiucoesea 5 July 26 1928 4% 
CEE, « obs cesuomseboiatsbeenowns 5 Aug. 1 1928 4% 
INS. nctc coc cusespesessscinsnan 5 July 13 1928 44 
BEOOE, 04 nn cccctnemmmnmennasnohunad 5 duly 14 1928 4% 
CR nb satis om ovtacvndsisevebusadus 5 July 11 1928 4% 
4 See re ee ere 5 July 19 1928 4% 
RERIRURIUEN . 2c cnccdsccswusccedasesonsn 4h Apr. 25 1928 4 
Pe CARD ..cacccessnqnaecenesnenwnne 4% June 7 1928 4 
DRTIOS. « 6 octane cows datsecanssdsotns 4% May 7 1928 4 
Se eee 4% June 2 1928 4 








Sterling exchange has been dull and has ruled 
practically unchanged throughout the week. The 
fluctuations during the week have been within the 
narrow range of 1-16. Aside from the major factor 
of seasonal pressure, which must continue in evidence 
until after the turn of the year, the feature has been 
the easier tone for money in New York, and the 
firmer tone of money rates in London. The range 
this week has been from 4.845 to 4.8434 for bankers’ 
sight, compared with 4.8414 to 4.84 15-16 last week. 
The range for cable transfers has been from 4.85 to 
4.85 1-16, compared with 4.847% to 4.8514 a week 
earlier. Foreign exchange traders and bankers here 
are inclined to believe that the rally in exchange last 
week was of a spasmodic character as the seasonal 
trend is downward. The position of sterling for 
several weeks past has been such that whenever 
there has been a moderate demand the rate has 
moved upward. New York and other markets are 
bearish with respect to sterling and this attitude is 
not likely to change until after the turn of the year. 
The immediate course of sterling depends largely 
upon developments in the London money market. 
Should the pressure become too pronounced for 
seasonal or other reasons, there can be no doubt 
that the Bank of England will take measures to 
conserve its gold holdings, as was very evidently 
the case a week ago. There is very little news of 
importance relating to sterling exchange. The out- 
ward flow of gold from London to New York and 
Berlin has been arrested for the time being, greatly 
to the relief of the London market. Now that money 
rates in London are slightly firmer, the prospects of 
an important outward gold movement are reduced, 
and should the Bank of England holdings be seriously 
threatened again during the season of pressure, there 
can be no doubt that the Bank will take such meas- 
ures in the open market as will bring about a 


strengthening of the rate. 

Gold imports into Great Britain in September, as 
reported by the Board of Trade, amounted to 
£3 952,196, as compared with £1,722,218 last year. 
Exports were £5,804,410, against £1,569,245 a year 
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ago. The nine months’ imports were £36,325 ,982, 
as compared with £26,154,481 last year, and exports 
were £37,285,649, as compared with £20,554,212. 
The principal imports were £21,829,547 from Trans- 
vaal and £6,682,431 from the United States. The 
principal exports of gold were £19,773,700 to France 
and £7,824,046 to Germany. This week the Bank of 
England shows a loss in gold holdings of £353,859, the 
total standing at £167,147,224. This compares with 
£151,214,054 a year ago. On Saturday last the 
Bank of England exported £35,000 in sovereigns to 
Holland. On Wednesday the Bank sold £17,000 in 
gold bars. On Thursday the Bank sold £10,000 in 
gold bars and yesterday it sold £114,000 in gold bars 
and exported £15,000 in sovereigns to Holland. As 
noted elsewhere, Samuel Montagu & Co. stated that 
of £675,000 South African gold available in the Lon- 
don open market on Tuesday, £564,000 were taken 
for an undisclosed destination and the balance went 
to India and for home and Continental trade. Brit- 
ish imports of gold during the week ended Oct. 15 
amounted to £770,859 and exports to £695,564. At 
the Port of New York the gold movement for the 
week Oct. 11-Oct. 17, inclusive, as reported by the 
Federal Reserve Bank of New York, consisted of 
imports of $7,559,000, of which $7,373,000 came from 
the United Kingdom and $186,000 from Latin Amer- 
ica. Gold exports totaled $135,000, of which $84,000 
were shipped to Germany and $51,000 to Mexico. 

There was no Canadian movement of gold either 
to or from New York. Canadian exchange has been 
easier this week. Montreal funds have been ruling 
at a discount ranging from 1-32 to 3-64 of 1%, al- 
though on Saturday last Montreal funds were quoted 
at par. The trend of Canadian exchange should be 
higher in the immediate future, unless money rates in 
New York are unexpectedly firm. Whether the 
Canadian dollar will become high enough to cause a 
gold movement to Canada from New York is doubt- 
ful, as the end of the autumnal export season is too 
near at hand. The weakness in Canadian exchange is 
due altogether to the large amount of Canadian funds 
invested in the New York collateral loan market. 
as the financing of the crop movement has caused no 
tensity in the Canadian centres. 

Referring to day-to-day rates, sterling on Saturday 
last was slightly easier in comparison with the firm- 
ness displayed throughout the week. Bankers’ sight 
was 4.8454@4.8434; cable transfers 4.85@4.85 1-16. 
On Monday sterling was steady. The range was 
4.8454@4.84 11-16 for bankers’ sight and 4.85@ 
4.85 1-16 for cable transfers. On Tuesday the range 
was again 4.8454@4.84 11-16 for bankers’ sight and 
4.85@A.85 1-16 for cable transfers. On Wednesday 
sterling continued steady. Bankers’ sight was 4.8454 
@4.84 11-16; cable transfers 4.85@4.85 1-16. On 
Thursday the market was slightly under pressure. 
The range was 4.8454@4.84 11-16 for bankers’ sight 
and 4.85@4.85 1-32 for cable transfers. On Friday 
the range was 4.84°4@4.84 11-16 for bankers’ sight 
and 4.85@4.85 1-32 for cable transfers. Closing quo- 
tations on Friday were 4.84°4 for demand and 4.85 
for cable transfers. Commercial sight bills finished 
at 4.8414; 60-day bills at 4.80 11-16; 90-day bills at 
4.787%; documents for payment (60 days) at4.80 11-16, 
and seven-day grain bills at 4.837%. Cotton and grain 
for payment closed at 4.841%. 





The Continental exchanges continue dull and for | 
the most part rule slightly easier. German marks | 





and Italian lire, however, are exceptions, as both 
these units have been in greater demand than the 
other Continental exchanges. The firmness of 
Italian lire is due to the steady improvement in 
economic conditions in Italy. While tourist transfers 
have practically ceased, this hitherto firming in- 
fluence is offset by a steady flow of immigrant remit- 
tances. The lira rate also receives constant acces- 
sions of strength from the investment of American 
and other funds in the Italian security markets. 
The Bank of France has such control of the foreign 
exchange and the French money markets that 
movements in the france rate are without signifi- 
cance. For several weeks past the bank has main- 
tained the rate at whatever level it has deemed 
necessary in order to protect its gold holdings from 
transfers abroad, especially to Germany. This week 
the Bank of France shéws an increase in total gold 
holdings of 46;235,621 frances, the total standing at 
30,715,178,337 frances. The foreign credits of the 
Bank of France reach approximately 34,432 ,000,000 
francs, or about $1,360,000,000. The proportion 
of dollar exchange included in these credits, though 
variable, is estimated in the Paris market at ap- 
proximately $675,000,000, or about half the bank’s 
holdings of foreign credits. Theoretically, at least, 
it would be possible for the Bank of France to buy 
gold with these dollar credits, but for the time being 
the Bank is limiting its action entirely to the pre- 
vention of an outflow of gold through selling its 
foreign bills on the exchange market whenever the 
rate approaches the gold point. These operations 
aside, however, when it is considered that there is a 
close co-operation between central bank authorities 
it is extremely unlikely that the Bank of France will 
seek or be permitted to translate any large share of 
dollar credits into actual gold. 

German marks are firmer and in demand. Ger- 
many is drawing money in the form of credits not 
only from New York, but from London, Paris, 
Amsterdam, Zurich, and other centers. Exchange 
traders are watching the German market more 
closely than any other. It is doubtful if the Reichs- 
bank will take any more British gold at present, as 
there has evidently been an agreement between the 
two central bank authorities that the movement 
should cease. Most of the credits going to Berlin 
from other centers are for short terms, although 
American bankers are negotiating several important 
German loans and American funds have been going 
into German common stocks for the past few weeks. 
The movement of American funds into German 
stocks is believed to foreshadow an easier tone in 
money rates in Berlin. This week, as noted above 
in the discussion of sterling exchange, the Federal 
Reserve Bank of New York reported a shipment of 
$84,000 in gold to Germany. This makes the tenth 
successive shipment in as many weeks, though the 
nine previous shipments averaged around $52,000 
each. This week the Reichsbank shows gold re- 
serves increased 21,531,000 marks over the previous 
week, and an increase over a year ago of 627,000,000 
marks. 

The London check rate on Paris closed at 124.18 
on Friday of this week, against 124.24 on Thursday 
of last week. In New York sight bills on the French 
centre finished at 3.90 5-16, against 3.9024 a week 
ago; cable transfers at 3.90 9-16, against 3.9054, and 
commercial sight bills at 3.90, against 3.901%. Ant- 


werp belgas finished at 13.8934 for checks and at 
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13.901% for cable transfers, as against 13.8914 and 
13.90 on Thursday of last week. Final quotations 
for Berlin marks were 23.82 for checks and 23.83 for 
cable transfers, in comparison with 23.79 and 23.80 
a week earlier. Italian lire closed at 5.2334 for bank- 
ers’ sight bills and at 5.24 for cable transfers, as 
against 5.23% and 5.2334. Austrian schillings have 
not changed from 144%. Exchange on Czechoslovakia 
finished at 2.9615, against 2.9615; on Bucharest at 
0.6014, against 0.6014; on Poland at 11.18, against 
11.17, and on Finland at 2.52, against 2.52. Greek 
exchange closed at 1.29 for checks and at 1.291% for 
cable transfers, against 1.29 and 1.291%. 





The exchanges on the countries neutral during the 
war have been dull and fractionally easier. 


this side than to slightly lower sterling quotations. 
Guilder exchange is easier not only for this reason but 


is also under pressure as a seasonal matter, due to- 


the accumulation of export bills in Amsterdam and 
other centers in Holland. In addition, there is a 
steady flow of funds from Amsterdam to Berlin and 
other foreign centers where money rates and invest- 
ment prospects are more attractive. The Scandina- 
vian exchanges are dull. The officials of the central 
banks of the four Scandinavian nations—Sweden, 
Norway, Denmark, and Finland—recently met at 
Oslo to discuss the resumption of the Scandinavian 
monetary union which was maintained by Sweden, 
Norway and Denmark for many years before the war, 
but suspended upon the outbreak of hostilities. It 
provided for the free circulation of coins and notes 
of the three countries without regard to national 
borders. Thus far the conversations have resulted in 
no definite action, but banking circles believe that 
the advantages of the union are so obvious that action 
will eventually be taken. Several difficulties inter- 
vene at present. One is the different forms of the 
gold standard adopted by the various countries after 
the war. In Sweden the national bank has a monopoly 
on gold movements. Norway is on a complete gold 
standard, while Denmark has adopted the gold bul- 
lion standard. If Finland desires to join, it will prob- 
ably have to adopt a monetary unit with a parity of 
26.80, which is par for the kroner in the other three 
countries. Finland’s par is now 2.518. Spanish pese- 
tas have been under pressure throughout the past 
several weeks, and more so this week than at any 
time since the organization of the consortium to sup- 
port the peseta against speculative turns. London 
newspapers disclose that the London market has been 
as completely mystified over the fluctuation in pesetas 
as have traders in New York. When the consortium 
was Organized in August, the rate was around 16.45. 
It immediately ran up as high as 16.841 in the New 
York market. It has since declined gradually until 
this week a quotation of 16.09 was recorded. In some 
quarters it is thought that the fluctuations have been 
due to operations by the committee in control. If 
this is so, the initial rise was a move against shorts 
and the subsequent declines have been aimed to dis- 
lodge long holdings, of which there are many in all 
markets. The London Financial News, commenting 
om these operations, says: “The attempts at control 
which have so far been made seem lamentable indeed, 
and appear to have taken the form of deliberate cam- 
paigns, first against the bears and then against the 
bulls. This is obviously a game which can be played 
indefinitely and which strongly resembles the kitten 


The . 
; i oe ‘ ; | 
slight easing in rates is due less to actual trading on | 





chasing his tail. While the official controllers are 


hunting down the bulls, the bears join in the hunt. 
| When the bears are hunted, the bulls hunt on the 


backs of the committee. It is surely time that some 
more effective policy were devised by which the ex- 


| change could be held within more or less fixed points 
'and moved gradually towards the ultimate level de- 


sired by a series of steps.’””? One effect of the severe 
fluctuation has been to cause a wide distrust of Span- 


ish finances and the Spanish political position. Strict 
| censorship in Spain has contributed to the distrust. 


Bankers’ sight on Amsterdam finished on Friday 
at 40.0634, against 40.07 on Thursday of last week; 
cable transfers at 40.0834, against 40.09, and com- 
mercial sight bills at 40.04, against 40.04. Swiss 
frances closed at 19.2334 for bankers’ sight bills and at 
19.2434 for cable transfers, in comparison with 
19.2334 and 19.24% a week earlier. Copenhagen 
checks finished at 26.65 and cable transfers at 26.6614 
against 26.6614 and 26.68. Checks on Sweden closed 
at 26.73% and cable transfers at 26.75, against 
26.7314 and 26.75, while checks on Norway finished 
at 26.6414 and cable transfers at 26.66, against 
26.65% and 26.67. Spanish pesetas closed at 16.11% 
for checks and at 16.12% for cable transfers, which 
compares with 16.1914 and 16.20% a week earlier. 





The South American exchanges have been dull. 
The Argentine peso, as during the past several weeks, 
is quoted at rates which might justify expectations 
of a gold movement from Buenos Aires to New York. 
However, banking circles here do not believe that 
any such movement will take place, even should the 
rate go much lower, as impediments would be placed 
in the way of gold withdrawals by means of semi- 
official steps on the part of the banks and the con- 
version office. Again, any gold exports which might 
take place would be of the most temporary character 
and a reverse flow would follow immediately at the 
end of the next export season, as business is flourish- 
ing in the republic, with exports greatly exceeding 
imports and the 1928 totals under both heads promise 
to far surpass those of 1927. As noted elsewhere, a 
syndicate of New York bankers will offer next week 
in New York and Europe about $25,000,000 Peruvian 
national loan bonds. In 1927 the Peruvian Congress 
authorized an issue of $100,000,000, of which $50,- 
000,000 was sold in that year. The forthcoming 
issue is part of the remaining $50,000,000. The main 
purposes of the 1927 loan were the refunding of the 
entire public debt, the financing of important public 
works and currency stabilization. Argentine paper 
pesos closed on Friday at 42.10 for checks, as com- 
pared with 42.08 on Thursday of last week, and at 
42.16 for cable transfers, against 42.13. Brazilian 
milreis finished at 11.96 for checks and at 11.99 for 
cable transfers, against 11.96 and 11.99. Chilean 
exchange closed at 12.10 for checks and at 12.15 for 
cable transfers, against 12.10 and 12.15, and Peru 
at 3.99 for checks and at 4.00 for cable transfers, 
against 3.99 and 4.00. 





The Far Eastern exchanges have been dull. The 
Chinese prospects seem to brighten from week to 
week. Currently, exchange on the Chinese centers is 
lower, owing to slightly lower prices of silver. To 
buy or sell exchange on the Chinese centers is, of 
course, equivalent to buying or selling silver. Japa- 
nese yen remain on the whole steady. Money rates 
are so low in Japan that there is a steady flow of 
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Japanese funds abroad seeking better investment 
value. The unsettled state of several important in- 
dustries and the Chinese boycott of Japanese goods 
are depressing factors. There has been a marked im- 
provement in the financial situation of Japan since 
the beginning of this year and it is now possible to 
raise loans abroad on acceptable terms. Ever since 
the banking crisis the leading Japanese banks have 
bought large amounts of Japanese external bonds, 
thus increasing the absorbing capacity of foreign mar- 
kets for any fresh emissions. Negotiations are 
being made in London and New York for several 
Japanese loans. It is believed that these loans will 
tend to strengthen the yen, although there is no 
reason to expect an early return to the gold standard. 
It is believed in usually well informed quarters that 
if and when this step is to be taken, it will be pre- 
ceded by the issue of a stabilization loan and by the 
conclusion of a stabilization credit with a group of 
central banks. Doubtless next year will see the re- 
turn of Japan to the gold basis. Closing quotations 
for yen checks yesterday were 46@46%%, against 
45.83@46 on Thursday of last week; Hong Kong 
closed at 50@501%, against 50.20@50 7-16; Shanghai 
at 6374@63 15-16, against 6434@6454; Manila at 
4934, against 4934; Singapore at 5634@56%%, against 
5634@57; Bombay at 3654, against 3654, and Cal- 
cutta at 365%, against 36°%. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
OCT. 13 TO OCT. 19 1918, INCLUSIVE. 



































Noon Buying Rate for Cable Transfers to New York, 
Country en Valae im United States Money. 
nt. 
Oct. 13. , Oct. 15. | Oct. 16. | Oct. 17. | Oct. 18. , Oct. 19. 
EUROPE— $ 3 3 $3 & 3 
Austria, schilling.---- -140673 | .140742 | .140710 | .140693 | .140655 | .140642 
jum, belga.....- 138971 | .138970 | .138978 | .138973 | .138977 | .138977 
Bulgaria, lev....---- 007204 | .007197 | .007211 | .007200 | .007206 | .007175 
Czechoslovakia, krone] .029626 | .029625 | .029628 | .029629 | .029624 | .029626 
Denmark, krone. -.--- 266602 | .266586 | .266580 | .266588 | .266571 | .266590 
England, pound ster- 
mniasasitie atabencts 4.850013 4.849959 |4.850149 |4.850000 |4.850027 |.4849959 
Finland, markka----- -025168 | .025163 | .025170 | .025173 | .025172 | .025168 
France, franc. -_-_---~.- -039050 | .039049 | .039048 | .039047 | .039048 | .039048 
Germany, reichsmark | .238039 | .238032 | .235062 238101 | .238215 | .238239 
Greece, drachma----_- -012936 | .012938 | .012935 012933 | .012933 | .012929 
Holland, guilder_...- .400851 | .400827 | .400826 | .400864 | .400880 | .400862 
Hungary, pengo...-.-. -174343 | .174288 | .174323 174302 | .174266 | .174258 
ee 052370 .052370 | .052379 | .052386 | .052388 | .052391 
Norway, krone.--._-- -266561 .266546 | .266554 | .266538 | .266547 | .266554 
Poland, zloty......- -111890 | .112072 | .112065 112070 | .112030 | .111950 
Portugal, escudo-_-.-_-_- -045020 .044990 | .045030 | .045040 | .045080 | .044980 
Rumania, leu_....._- -006081 ; .006070 | .006065 .006068 | .006056 , .006061 
Spain, peseta._._.___ -161661 | .161454 | .161633 | .161475 | .161190 | .161221 
Sweden, krona_-_-__._- 267444 | .267430 | .267441 | .267434 | .267427 | .267385 
d, franc..-| .192438 | .192435 | .192454]| .192453 | .192455 | .192453 
Tape. dinar_...| .017585 | .017587 | .017593 | .017590 | .017592 | .017587 
Chefoo tael......-. -656875 | .656250 | .652916 | .652708 | .652500 | .651458 
Hankow tael...... 656458 | .655000 | .651250 | .651458 | .650833 | .650625 
Shanghai tael ..---. .643035 | .640714 | .638660 | .638839 | .638035 | .637767 
Tientsin tael_----- 673541 | .662083 ; .669583 | .670833 | .668333 | .669791 
Hong Kong dollar__| .500357 | .499375 | .499017 | .498767 | .498660 | .498125 
Mexican dollar._.-.| .467250 | .467250 | .465250 | .464750 | .463000 | .464000 
Tientsin or Peiyang 
Ne nap Mila a .467083 | .467083 | .464583 | .464583 | .462083 | .462916 
Yuan dollar. _....-. 463750 | .463750 | .461250 | .461250 | .458750 | .459583 
India, — Ti esees amtigiiad -364137 | .364450 | .364500 | .364737 | .364728 | .364805 
Japan, yen._..----.-- 458125 | .455058 | .458325 | .458722 | . 00 | 460955 
Singaperet’. 8.)dollar.| .563750 | .563750 | .563750 | .563750 | .563333 | .563333 
NORTH AMER.— 
Canada, dollar... .999793 | .999652 | .999535 | .999427 | 999665 | .999583 
Cuba, peso. ......-.. -_999281 | .999187 |..999187 | .999218 | 999218 | .999218 
Mexico, peso.._.---.- 474833 | .475166 | .474833 | .475000 | .474666 | .475500 
Newfoundland, dollar.; .997265 | .997187 | .997031 | .996937 | .997250 | .997093 
SOUTH AMER.— 
Argentina, peso (gold)| .955483 | .955626 | .955373 | .955476 | .955897 | .956082 
Brazil, milreis.....-.-. -119490 | .119479 | .119560 | .119495 | .119512 | .119542 
Chile, peso....-...-. -120888 | .120888 | .120789 | .120788 | .120788 | .120788 
Uruguay, peso. _...-- (1.017742 |1.018552 |1.019652 |1.018652 |1.018652 |1.018752 
Colombia, peso. .-.--.. | .975600 | .975600 | .975600 | 975600 | .975600 | .975600 








Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 


- the Federal Reserve System's par collection scheme. 





giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government opera- 
tions in the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Friday, 
Oct. 19. 


Aggregate 


Wednesda’ y, for Week 
or ‘ 


Oct. 17. 


Thursday, 
Oct. 18. 


Saturday, 
Oct. 13. 


Monday, 
Oct. 15. 


Tuesday, 
Oct. 16. 























ba cstl son dhs taal oe Meal sey Real ot iseld ha a 
140,000,000! 136,000,000) 140,000,000! 137,000,000] 130,000,000! 119,000,000!  Cr.802,000,000 





Note.—The foregoing beavy credits reflect the buge mass of checks which come 
to the New York Reserve bank from all parts of the country ir the operation of 
These large credit balances 
however, reflect only a part of the Reserve Bank’s operations with the Clearing’ 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outsiae of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Oct. 18 1928. | 











| Oct. 20 1927. 
Banks of— 

| Gold. | Sulver. | Total. | Gold. | ‘Sticer. Totat 

fi £ oe ST £ 
England - -/167,147,224|  -...-.-- 167,147,224 151,214,054 ____.._. 151,214,054 
France... . 124572142 d ~~ 245,721,427 147,220,497 13,680,000 160,900,497 
Germany 619,652,250 _994,600,120,646,850 89,254,200 "994,600, 90,248,800 
Spain.....|104/356,000 27,719,000, 132,075,000 104, (039,000 26,876,000 130,915,000 
Italy... 54,093,000 -.---._- | 54,093,000 46,900,000 " 3,729,000) 50,629,000 
Nether!’ds.| 36,250,000 1,804,000] 38,0F4,000 32,178,000 2;252,000| 34,430,000 
Nat. Belg_| 23,065,000 1,250,000, 24,315,000 19,263,000 1,182,000) 20,445,000 
Switzerl'd-| 18,510,000 1,987,000, 20,497,000 18,057,000 2,537,000| 20,594,000 
Sweden..- 13,216,000 __..._.. | 13,216,000 12,840,000 -_.--__. 12,840,000 
Denmark _| 9,660,000 590,000, 10:250,000 10,116,000 ~ 691,000| 10,807,000 
Norway..| 8,163,000 -....--- | 8,163,000 8,180,000 -.-..... 8,180,000 





51,941,600 691,203,351 


Total week 79 99,833,901 
52,418,600 692,225,439 


Prev. week 797 ,949,325 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,281,300. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 


34,344,600 834,178,501 639,261,751 
34,732,600 833,681,925 639,806,839 











The Death of Benjamin Strong of the Federal 
Reserve Bank. 


The death this week of Benjamin Strong, Gov- 
ernor of the Federal Reserve Bank of New York, 
removes the master mind in the Federal Reserve 
system—a man who, by his forceful personality, 
dominated absolutely and completely the policy not 
only of the New York Reserve Bank but also of the 
eleven other Reserve institutions constituting to- 
gether the largest central banking system in the 
world. To him belongs the credit for all the con- 
trolling features in the policy pursued in the admin- 
istration of the system. At its inception the sys- 
tem was not merely entirely new, but wholly un- 
like any other banking system, and hence with noth- 
ing to serve as a guide in its conduct. A path had 
to be hewn for it, and leadership of a strong and 
unusual character was required. Mr. Strong was 
equal to the occasion. 

The system had not yet been definitely organized 
when in 1914 the European war broke out and com- 
pletely disorganized the world’s affairs—its com- 
merce, its trade, its finances. As a result, the nor- 
mal was supplanted by the abnormal. The war had 
been in progress less than three years when the 
United States was forced to become a participant 
in it. With this country once in the conflict it had 
to be vigorously prosecuted to a successful conclu- 
sion. All the country’s energies and activities had 
to be mobilized for the purpose; and in the process 
the fortification of the country’s banking resources 
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with that end in view was the consideration of para- 
mount importance. In the mobilization of these bank- 
ing resources the Federal Reserve Banks by their 
very nature were bound to play the foremost part. 

What was the task? On the one hand the banks, 
under the leadership of the Federal Reserve system, 
had to provide for the financing of the Governments’ 
needs in the conduct of the war and what that in- 
volved is evident from the fact that the different 
Liberty Loan issues put out called for the raising 
of over $25,000,000,000. On the other hand, the Fed- 
eral Reserve Banks ag the custodian of the reserves 
of the member banks, were charged with the duty of 
maintaining the country on a gold basis, and this, 
too, at a time when the United States was by no 
means plentifully supplied with stocks of the metal. 
It was an herculean undertaking. But Mr. Strong 
never hesitated or faltered. He was resourceful to 
the last degree. He had confidence in himself, and 
every one had confidnce in him. He led, and the 
whole world was his willing follower. He was pre- 
eminently the man of the hour, whom destiny and 
fate had decreed for the purpose. 

This paper, as is well known, has not always been 
in accord with his views and policies and its Editor 
has on more than one occasion found himself obliged 
to express disapproval of the course pursued by the 
Federal Reserve Banks, particularly in what has 
seemed to him the assumption of powers which it 
was never intended they should have or which it 
was wise for them to have. For one thing the keep- 
ing out—the actual forcing out—of huge volumes 
of Reserve credit for which there has been no need 
in the channels of trade, has seemed to him a great 
and a grave mistake. The open market operations, 
too, appeared clearly faulty. 

But this is not the time to speak of that. The 
point to be remembered, above everything else, is 
that in a critical and momentous period Governor 
Strong rendered inestimable services to his coun- 
try and to the world at large. And for this he is 
all the more entitled to credit because during vir- 
tually the whole of his connection with the Federal 
Reserve system, he was in ill health, often critically 
ill. But whether at his desk, or in California, or in 
the South of France, his was the spirit and his the 
mind that controlled Federal Reserve affairs. When 
he was not actually present his advice and his views 
were implicitly accepted. It is to be noted, more- 
over, that he had a most plausible and convincing 
way of expressing his views and expounding his pol- 
icies—qualities and attributes which served him well 
in the searching and scorching investigations to 
which he was subjected at the hands of Congres- 
sional committees. 

In the financial world there is considerable dis- 
cussion as to who will succeed him. In one sense, 
he will never have a successor, for he was sui generis. 
No future occupant of the position will ever hold 
the uncontrolled sway which he exercised during 
the 14 years of his administration of the system. 
Such was the confidence that he had inspired that 
he could do unquestioned what no _ successor 
will ever be allowed to undertake. And it may 
be taken for granted that the Federal Reserve Board 
at Washington will be more and more inclined to as- 
sert its own authority, rather than yield it to any 
master mind should any again arise. One-man pow- 
er of the Federal Reserve system, which befitted 
Mr. Strong so well, died with him. 





American Foreign Policy and the 
Presidential Campaign. 

The Paris correspondent of the New York “Times” 
reports that French opinion regards Mr. Hoover’s 
declaration, in his speech at Boston on Monday, 
against cancellation or reduction of the Allied debts 
to America as “harsh,” for the reason that “no Eu- 
ropean debtor of the United States is now asking for 
cancellation or reduction.” As far as official actions 
go, the correspondent adds, the statement appears 
to be true, but he nevertheless points out that the 
French Premier “continues in effect to link what 
Germany pays with what France pays,” and that 
“despite our best efforts M. Poincare has not yet 
been sufficiently educated on the subject of inter- 
national debts to understand that what he has in 
one pocket has nothing to do with what he has in 
the other.” 

It is possible that the French public has not had 
offered to it the full text of Mr. Hoover’s speech, 
but a careful reading of so much of it as relates to 
the war debts shows small reason for irritation. 
Mr. Hoover’s Boston speech was mainly devoted to 
a defense of the protective tariff policy, and on the 
subject of war debts he exerted himself to show that 
the tariff does not prevent the importation of goods 
necessary to pay interest and amortization of for- 
eign loans, and that these payments do not need 
ultimately to be made in goods which “will some 
day replace the output of our factories and reduce 
the employment of our workmen.” It is the latter 
argument, he declares, that “has been vigorously put 
forward as a reason for cancelling our war debts.” 
In denying the “practical validity” of the argument, 
Mr. Hoover asserts that the tariff “can affect but 
a small percentage of the buying power of foreign 
countries”; that “the $320,000,000 annually due us 
upon war debt settlements represents today less than 
5% of the present total annual buying power of 
foreign countries for our goods and other purposes” ; 
that “of this 5% four-fifths would be paid through 
invisibles as duty-free goods, and only 1% at the 
largest computation in competitive goods,” and that 
“the increase of our tourist expenditures alone in 
Europe since the war would enable them to take 
care of the entire amount of their annual payments 
on these debts.” Categorically, of course, this is 
not a declaration that the war debts will be neither 
canceled nor reduced, but it is a fairly obvious in- 
timation that the reasons for cancelation or reduc- 
tion are not apparent. 

As a matter of fact, what Mr. Hoover has said 
about the war debts possesses no novelty whatever. 
He has done nothing more than reiterate, with a dif- 
ferent phraseology and emphasis, the declarations 
of the Republican platform. It is difficult to see 
how Governor Smith, if he were to discuss at length 
the subject of the war debts, would find it possible 
to make a statement substantially different from 
that of his Republican opponent. The differences 
which at one time existed between the Republican 
and Democratic parties have practically faded out 
in the present campaign, and we have the spectacle, 
in many ways most unfortunate for the political 
health of the country, of a campaign that centers 
mainly about the personalities of the two leading 
candidates for the Presidency, and the desire of 
the party that is in to stay in and of the party 
that is out to get in. The immediate consequence, 
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as far as foreign policy is concerned, is that ques- 
tions of American foreign policy have very largely 
ceased to be questions of party controversy. That 
change has, in fact, been going on for a number of 
years. The United States, in spite of its frequent 
elections and the large measure of independent 
power which the Constitution confers upon Con- 
gress and the President, has moved steadily in the 
direction in which the more important and more 
stable governments of Europe have long moved, that 
namely, of divorcing foreign policy from the tem- 
porary ups and downs of domestic policy, and giving 
to foreign relations a considerable measure of con- 
tinuity. 

Whether Mr. Hoover or Governor Smith is elected 
President on November 6, accordingly, the larger 
outlines of American foreign policy will probably 
remain unchanged. It is hardly to be imagined, 
for example, that a Democratic Administration, if 
one should be installed, would upset the war debt 
settlements. The principles upon which those set- 
tlements have been made, worked out through long 
months of discussion and fortified by elaborate in- 
quiries into the ability of the debtor nations to 
pay, have commended themselves to the judgment 
of an overwhelming majority of the people of the 
country as both sympathetic and just, and have the 
approval of both of the great political parties. There 
is equally little reason to expect that the next Ad- 
ministration, whether Democratic or Republican, 
will yield, any more than the Coolidge Administra- 
tion has yielded, to the clamor of those who would 
mix debts and reparations, and put upon American 
taxpayers a part of the burden of paying Germany’s 
obligations. Both parties are committed to the lim- 
itation of armaments by international agreement, 
and while the Democratic platform offers a criti- 
cism of the Washington Conference for its failure 
to limit naval construction except of battleships and 
large cruisers, and deplores the fact that the dis- 
armament controversy still goes on, there is no in- 
dication that the Democrats, any more than the 
Republicans, are disposed to set aside the results 
of the Conference, or to cease using them as a step in 
.the direction in which it is desired that all nations 
should go. 

So with other matters affecting American for- 
eign relations. Both parties, apparently, have ac- 
quiesced willingly in Secretary Kellogg’s intimation 
that the anti-war treaty was not a proper subject 
for campaign debate. Until the League of Nations 
becomes a different body from what it is at pres- 
ent, neither party, we may be sure, even if it had 
the power, would care to involve the United States 
in the political pulling and hauling of the League, 
and the Senate reservations to the protocol of ad- 
herence to the World Court touch questions of Amer- 
ican independence and safety which no party would 
lightly put aside. The Monroe Doctrine, as such, 
has no partisan character; Ambassador Morrow has 
succeeded in removing our relations with Mexico 
from the field of vexatious diplomatic controversy 
and partisan recrimination; and the Nicaraguan 
election will be over, and American troops, we hope, 
safely out of that country before the next Admin- 
istration takes office. We have no quarrels with 
any nation out of which to make partisan capital, 
and the wisdom and generosity of American policy 
toward China have so far commended themselves 
to general public approval as to leave no issue there 





a 
for partisan disputation. About the only point at 
which the Democrats, in the present campaign, have 
put the Republicans upon the defensive regarding 
foreign policy is the demand of the Democratic plat- 
form for the “abolition of the practice of the Presi- 
dent of entering into and carrying out agreements 
with a foreign Government, either de facto or de jure, 
for the protection of such Government against rev- 
olution or foreign attack, or for the supervision of 
its internal affairs, when such agreements have 
not been advised and consented to by the Senate 
as provided in the Constitution.” 

There remains the question of the tariff, the main 
subject of Mr. Hoover’s speech at Boston on Mon- 
day and of Governor Smith’s speech at Louisville 
on Oct. 18. We cannot follow Mr. Hoover in much 
of what he has said about the benefits of protec- 
tion, nor do we think that his speech tells the whole 
story of the ultimate effect of a high tariff upon 
the ability of European countries to pay their war 
debts. Governor Smith’s statements about the tar- 
iff, on the other hand, run in substance so far on 
all fours with the statements of Mr. Hoover as to 
emphasize again the lack of any fundamental dif- 
ferences between the two great parties. To all in- 
tents and purposes, the Democratic party is now as 
much a party of protection as is the Republican 
party. Each believes in protection as a policy, each 
proposes to give protection wherever it can be shown 
that protection is needed. The only difference, ap- 
parently, is in the measure of importunity to which 
the one party or the other would be likely to yield 
if it had power to fix the rates. If Mr. Hoover and 
a Republican Congress are elected, it will be the 
Fordney-McCumber tariff whose rates, in many cases 
already inordinately high, will be continued or per- 
haps raised. If Governor Smith and a Democratic 
Congress are elected, it will still be the Fordney- 
McCumber tariff that will be taken as the norm, 
since Governor Smith has not made it clear that he 
prefers any other, and the changes, whether in aid 
of the farmer or of the manufacturer, will still be 
as highly protective as the beneficiaries are able to 
obtain. In either case, high protection as an element 
in American foreign policy promises to continue, and 
the foreign producer who seeks to pay his Ameri- 
can debts in goods will continue to find it necessary, 
as he finds it necessary now, to lift his imports over 
a high tariff wall. 

Probably it is well, all things considered, that 
American foreign policy should be, as far as possible, 
stabilized, and the pressure of partisan domestic 
politics removed. The maintenance of amicable re- 
lations with the nations of the world, the encourage- 
ment of mutually profitable trade, the reciprocal 
protection of citizens and their property or invest- 
ments, and the furtherance of peace, require, if they 
are to be attained, a continuity of aim and a regu- 
larity of procedure which political controversy at 
home is all too prone to interrupt. The fundamental 
relations between nations should not be made the 
play of changes of Governments or Administrations. 
It is easier now than it once was for the United 
States to pursue a steady course, for it is no longer 
young and inexperienced, it has been for a genera- 
tion admittedly a World Power, and the main prin- 
ciples of its foreign policy have received the approval 
of the great majority of the people. What is needed 
is to hold fast to such wisdom in diplomatic rela- 
tions as experience has brought, to avoid outside in- 
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terference as sedulously as such interference would 
be resisted, and to recognize that wealth, prosperity 
and power are, after all, only a kind of trust to be 
administered for the benefit of mankind. 








Bigness. 

We have all heard of “Big Business”! In the 
minds of some it is anathema. In political cam- 
paigns it has been held up as the danger of dangers 
to the aspiring youth of the land. But it is so no 
more. By the simple expedient of naming a man of 
big business as a campaign manager in this quad- 
rennial election, the cry has been silenced. And in 
the United States, truth to tell, bigness is not a 
detriment to our developing tastes. We have bil- 
lion dollar corporations, billion dollar debts, bil- 
lions of gold, and billions of bushels of corn crops, 
and well nigh a billion of bushels of wheat, which 
last gives us much trouble because it affords us a 
“surplus.” We have our “towering mountains,” 
our “vast valley” in the interior, our unrivaled 
“coast line,” our “magnificent distances,” and thou- 
sand-mile rivers which we now propose to “control.” 
And we have great cities, skyscrapers, subways, mil- 
lions of automobiles that often choke our new-paved 
roadways. We are building a giant telescope that 
will enable us to study closely the “mountains of the 
moon.” We have the largest railway system in the 
world. We won, or some say we did, a “world-war.” 
And we have the biggest prize fights, baseball con- 
tests, bible classes, international organizers, foreign 
and domestic trade, political elections and leaders, 
known to mankind. Undaunted by mere size, big- 
ness allures us. 

And last, but not least, we have baked the biggest 
apple pie on record! Let a nation of pie eaters re- 
joice! If you doubt it, listen to what a printed des- 
patch says about this last achievement in greatness 
net thrust upon us. We summarize: This pie, ex- 
hibited at the Orleans County Fair, New York, con- 
tained one hundred bushels of apples, 450 pounds of 
flour, 250 pounds of shortening. It was 12 feet 
across and 8 inches thick. The lower crust was half 
an inch thick and weighed 600 pounds. It was 
baked for eight hours. The “gigantic” pastry 
board, the rolling pin and pie tin were specially 
made for the mammoth accomplishment. We now 
quote from the printed account: “Days of planning 
were passed before the giant pie was begun. Under 
the direction of Charles W. Howard, Secretary of 
the fair, car rails were installed from the table to 
the oven and several feet of chain and two tractors 
pressed into service to prevent mishap to the pie. 
i The chains were passed through the oven 
and attached to the tractors on the opposite side. 
When Chef Misenta, who said the pie had surpassed 
anything in his previous experience, gave the signal, 
the tractors hauled it into the oven. Chief 
Misenta allowed the pie to cool half a day before 
slicing it. It took nearly as long to slice and serve 
it to the throng beyond the ropes. Every morsel 
had been baked through completely. The 
master pie was solely an Orleans County product 
and was designed to symbolize the county’s reputa- 
tion as an apple center.” Thus runs the story, 
which we do not vouch for, but which is taken from 
records we believe to be correct. 

It would seem from the foregoing that the only 
thing we strive for in the minimum, as a people, is 
the alcoholic contents, say one half of one per cent., 





of intoxicating beverages. We may be gluttons on 
pie, but not on light wines and beer. And we can- 
not conduct an election for President without ring- 
ing this question of “wet or dry” into the campaign. 
Give us one-ton pies and the sky is blue, the wind 
fair, and every prospect pleases. But four per cent. 
beer brings cloud, storm, and the disruption of par- 
ties—the destruction of domestic peace. Who will 
be the first to propose a Constitutional amendment 
to prohibit the baking, slicing and serving, to an 
otherwise normal population, of “master” pies? 
Will this become an “issue” in the next quadrennial 
set-to over questions that affect the liberties of the 
people? We do not know; we only timidly put the 
question. There are issues, and again issues. We 
have passed laws to limit the size of bed sheets, but 
this was on the side of bigness. Naturally, a race of 
giants in the “control” and “regulation” of all 
things, we are averse, in some States, to extending 
our feet into the cold air of a winter’s night; and 
since there are no longer reactionary fires from the 
inside we must “protect” ourselves as best we can; 
and therefore a law conceived in justice and pro- 
mulgated in the interest of the tall sycamores of the 
progressive human family! The barbecue of whole 
beeves is ancient history. We now want our des- 
sert in one-ton portions. 

It is really an event in the history of mankind, 
this desire for the big things of life. “The world 
is mine,” say the prophets of foreign trade. In ev- 
erything but wheat and corn we want a “surplus.” 
And even here, since a “surplus” is the cause of all 
our political trouble, we want relief with a big R 
in the form of an equalizing fee to be borne by the 
commodity benefitted. Here, we want high prices. 
We want high wages and for the most part get them. 
Nothing escapes our grasp on the big figures ; and in 
order to swell the totals, we are willing to stoop so 
low as to “save the waste.” Scientifically seeking 
to “crack” the atom, it is not this infinitesimal par- 
ticle of matter (or is it force) made up of “protons,” 
“electrons” and a “nucleus,” that we are interested 
in, but a vast super-power to run the machinery of a 
machine age. Debts due us and debts we owe are im- 
posing, impressive, told only in billions. And we 
have billions in brokers’ loans and five-million share 
days on the Stock Exchange. When we fly, it is for 
a long distance record; and we are constantly try- 
ing to break the record for hours in the air. Our 
auto races for speed records are notable if they were 
not a scandal and a shame as man killers. Our pas- 
sion is for superlatives. Much of oyr greatness lies 
in bulk and size. We would grow pumpkins big 
enough for a coach and four if we did not disdain the 
latter. 

Time was when pbilosophers discussed the prob- 
lem of “how many angels can stand on the point of 
a needle.” It does not in the least interest us. The 
Matterhorns of our knowledge require a physical 
base. The spiritual that spreads from an intangible 
base to an ineffable and overpowering light above, 
we are but just approaching. Some tell us we shall 
be able to transform our material into the eternal 
spiritual. If so, it will be “big.” But it does not 
seem necessary. Out of the “tight little isle” across 
the sea arose a Shakespeare to dominate the world’s 
literature. The medium was no less materialistic 
than a stage play without lights or scenery. An 
idea, without form or substance, can evoke millions 
in money and works and things, but none of these 
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can do more than suggest an idea. Bigness is a dis- 
ease, like fat. Religion, an intuition of what we term 
soul, can build cathedrals out of carven stone, but 
the “graves were God’s first temples.” All that is, 
is first in man. Swinging bridges, ships carrying 
thousands over trackless oceans, hundred-car trains 
carrying the riches of earth, docks that load by 
dumping cars into the hold, power-plants that har- 
ness rivers to feed factories and light cities, all these 
magnificent energies are thoughts evolved out of the 
race, but only when we see them for what they are. 
Our penchant for bigness that we can see and touch 
and handle often only obscures the spiritual that is 
within. 

We shall sometime return. Action and reaction 
are equal. There is no “fee” attached to the trans- 
formation. Instead of quantity production, we will 
be content with quality. Collectivism when it has 
run its course, will show forth true individualism. 
Instead of wholesale law-making, we shall discover 
the laws of nature—the spiritual laws in man that 
control a really beneficent progress. To “standard- 
ize” is to lower the general level. To “equalize” is 
to destroy the motive force that creates. To wor- 
ship mere bigness is to confuse beauty with strength 
(though they are not separate), love with force 
(though love is the greatest force in life), and good- 
ness with conformity (though the good are never 
convention-breakers for the mere sake of self-expres- 
sion). Even so mundane a thing as party politics 
has a higher purpose than to get out the biggest vote. 
A principle is bigger than all the machinery and all 
the “leaders.” Business is a finer, more whole- 
some, more elevating organism in itself, than all the 
compelling ads that are written about its growth 
and extent. The big pie adds nothing to the selling 
flavor of the Orleans County apple, even if true. 
And the biggest fish always escapes the net. Sta- 
tistics are the dead bones of mathematics. Univer- 
sities with a hundred courses, forty-story churches 
with carillons, foundations with antediluvian re- 
searches and musty researchers, and museums where 
“pure science” hibernates, are not life; that glowing, 
abounding, aspiring, uplifting being that is found in 
the simplicity of a child’s wistful yearning. 








Absorption of Securities—And Its Sequel. 


Samuel O. Dunn, Editor of the “Railway Age,” 
presents an interesting paper in the October “Scrib- 
ner” under the head of “Railroads, Politics and 
Prosperity.” In reference to the “conditions and 
trends” in the railroad industry, he finds a study in 
contrasts. Some of the points he emphasizes are: 
high market prices of railway stocks and low returns 
in earnings; losses to the business through “other 
means of transportation,” “demands for higher wages 
and lower rates,” and “the extent to which politics 
lately has been injected into government regula- 
tion.” Mr. Dunn finds the railroads giving the high- 
est service in their history, and yet “the railways 
as a whole never (have) reached the 534% average 
return to which they (are) entitled.” 

As to prices of stocks and earnings, he says: “The 
earnings of the railways for more than a year have 
been less on their investment than in 1923. The 
prices of their stocks have been 50% higher. Thus 


apparently is demonstrated the paradox that rail- 
way service, not railway earnings, has had the greater 
influence in boosting the prices of railway stocks.” 





It is in connection with the general improvement in 
railway service that Mr. Dunn makes an observa- 
tion that we wish to consider. We quote: Follow- 
ing the disappearance of the last car shortage in 
1923, business men began to learn they could reduce 
their inventories because they could rely upon the 
railways to deliver freight promptly. As the ser- 
vice has continued to improve, “hand-to-mouth” buy- 
ing has increased, and reductions of inventories have 
become larger and more general. Every reduction of 
an inventory not only reduces the expenses of the 
concern making it, but releases capital that seeks 
investment in some other form. The reduction of 
inventories made are generally conceded to have ag- 
gregated billions of dollars. A large part of the 
capital thus released has sought investment in cor- 
poration securities. Probably this is the principal 
source from which has come the superabundance of 
capital that has poured into the stock market within 
the last four years, created a “bull” movement un- 
precedented in duration, and forced up industrial 
and railroad stocks to record prices.” 

We quite agree with the writer that reduction in 
capital through “hand-to-mouth” buying, made pos- 
sible, to a degree, by prompt railway deliveries, has 
had a decided effect in the direction suggested. But 
we do not feel that this is more than one “source” 
from which comes the “superabundance of capital’ 
described, and we are constrained to believe it is not 
the “principal” one. There has been constant specu- 
lation as to where the “money” comes from to ab- 
sorb the huge volume of securities that have been 
poured forth in recent years. No entirely satisfac- 
tory explanation has been vouchsafed. Business is 
too complicated, production is too interdependent, 
to admit of a single or even a principal “cause.” If 
we try to trace the effect upon the merchant and 
manufacturer of a reduction of stock ordinarily car- 
ried in the past, several results follow. In the first 
place, the old practice of laying in heavy stocks re- 
quired heavy borrowing. In the case of the mer- 
chant, he had usually two kinds of loans at the bank, 
permanent and seasonal. He did business largely on 
borrowed capital, and does so now. The first ef- 
fect of minimum stocks with the merchant would be 
naturally a lessened borrowing at the bank. But so 
far as this would go he would have no released capi- 
tal to invest in securities. In the last five years, al- 
lowing for growth in business, have commercial 
loans increased or diminished at the banks, a period 
characterized by this orgy of speculation? It is a 
custom, perhaps, more than ever before for big mer- 
chants to carry a “surplus” in ripe stocks and bonds 
but these would necessarily appear and disappear in 
the market as the business demanded a temporary 
call on this surplus. Absorption here, though exist- 
ent, would not be permanent unless mercantile prof- 
its have been advancing all the while upon increas- 
ing volume of turnover. But can this be true? Les- 
sened stocks must tend to lessened sales, other things 
being equal. Momentum cannot always offset vol- 
ume, and if the merchant as a merchant is a,natural 
buyer of stocks and bonds, is he not prone to enlarge 
his business ? ; 

We make these observations and inquiries in a 
mere spirit of investigation. With the manufac- 
turer much the same reasoning may apply, save that 
he himself, as an industrialist, is constantly putting 
forth securities. Does one manufacturing concern 
invest in the bonds of another? It does not seem 
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that in this field we can find sufficient lodgment 
for the billions of bonds that are thrown on the mar- 
ket that go somewhere—but where? Take the rail- 
roads themselves—can they be absorbing their own 
bonds, or other bonds, in the face of constant bet- 
terments? Take the farmers—according to the 
current pleas for relief, this class has no money to 
invest in anything! And yet it is our firm convic- 
tion that there are thousands of well-to-do and suc- 
cessful farmers who are buying bonds through their 
local banks—but this and the absorption by labor 
at high wages would account for only a small por- 
tion of these multiplied issues. Take the banks of 
all classes. Here must be a lodgment for a large 
part of these excessive flotations. The syndicates do 
not hold them. The dealing banks, brokers, and in- 
vestment houses always have a part of their hold- 
ings undigested, but they are only half-way houses 
on the road to the final rest. Where is this rest? 

Let us take another view, and confine our outlook 
to banks as a whole—commercial, savings and trust 
company. Are there not to-day in these banks, large 
and small, a larger volume of deposits invested in 
these securities than ever before? If commerce 
and transportation are not absorbers, then banks 
and individuals, together with institutions such as 
educational and eleemosynary, must be, for the 
bonds and stocks do not travel abroad in great quan- 
tities. How do these banks gain their deposits? 
For one way from an increase in volume of “busi- 
ness” that aceording to some estimates now reaches 
a ninety-billion dollar annual national income. Now 
deposits make loans, and loans make deposits, wheth- 
er the loans rest in “improvement” advances and 
create volume or whether they rest in bonds and cre- 
ate income. And here we reach one key to this per- 
plexing problem, namely: in a period of general in- 
flation, deposits, thus made out of loans, are abnor- 
mally high. For the round of deposits into loans and 
loans into deposits is continuous. The final result 
of this equation is that new debts are based on old 
debts, and that the immense volume of securities 
issues out of and rests in inflation. Go one step 
further and consider five-million-share days and five- 
billion-dollar brokers’ loans, and do not a large part 
of these over-abundant issues find an uneasy rest in 
the hands of speculators, directly or indirectly, and 
in the vaults of these deposit banks, large and small, 
throughout the country? 

For some reason, for any reason that may develop, 
high money rates or what not, if inflation shall di- 
minish, fast or slow, this perennial market will 
cease. Deposits will fall. Banks can no longer 
furnish a resting place under diminished deposits. 
And traders must cease from troubling. And then— 
there will be a new tale to tell! Now a national in- 
come of ninety billions of dollars is at most only 
an estimate. It may be prosperity or it may pave 
the way for adversity. If it is based upon the boast 
of figures merely, or if it is based on inflation (which 
we define by the formula—deposits make loans and 
loans make deposits) then the riches of prosperity 
are not entirely permanent, and the era of flotation 
-and speculation must sometime, and perhaps soon, 
come to a close. As long as we can borrow, we can 
buy—-anything, including stocks and bonds. But 
when speculation ceases, where will these bonds and 
stocks fluid in the passing from hand to hand and 
from temporary owner to bank, lodge? Granted 
that far more are traded in than exist, where will 
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the portion that is real lodge? And likewise, when 
deposits fall and loans fall, in legitimate banks that 
hold for quick release this supposed large portion 
of these last five years of issues, what will be the 
ultimate result? 

The problem is intricate, involved, not easily an- 
swerable. We have had a uniformly good founda- 
tion in the production of bumper crops; in the in- 
crease of foreign trade; in the development of nat- 
ural resources into strange and marvellous machines 
that minister largely to luxuries or at least, from the 
point of frugality, to non-essentials ; in the receipt of 
foreign debt payments; in a lowering of taxes though 
with increasing expenditures (and some industries 
have “made money” while some are merely “holding 
their own”), but if we have been borrowing to buy 
new credits, must we not sometime sell to pay the old 
debts and sacrifice the new at the cost of depression? 








The Success of Baltimore’s Municipal 
Reconstruction. 

Some six years ago we called attention to a move- 
ment on the part of citizens of Baltimore to better 
the city’s administration. It originated with Mr. W. 
J. Casey, the Vice-President of the Continental Trust 
Co., and was supported by a large number of leading 
business men who offered to furnish experts from 
their offices, without cost to the city, to suggest 
methods of improving the city’s administration. 

Public meetings called the attention of taxpayers 
to the plan, and in 1923 it was adopted by the city 
with the purpose of putting the municipal govern- 
ment on a business basis. A Commission was ap- 
pointed representing more or less some 25% of the 
aggregate local taxes annually collected by the city. 
In various ways public attention had been turned 
to the growing burden of taxation, so that when the 
Commission decided to begin its work in connection 
with the accounting and financial departments of 
the administration they found a favorable public 
reception and little real resistance until the work 
had so far advanced that such interference could 
have but little effect. 

Three years later we were able to note substantial 
results. The Commission had subdivided its work 
in five groups of Accounting, Finance, Engineering, 
Legal, and Executive, each of which was headed by 
some member of the Commission of high technical 
authority able to command the best talent available 
without cost to the city. The Commission limited 
activities to the operating functions of the City 
Government. It did not attempt to deal with public 
policies, nor with the structure of the Government, 
in so far as that is formed by the Mayor and the City 
Council, nor did it undertake to pass upon the de- 
partments for which private business had no similar 
activities, Education, Fire, Health, althongh making 
available for all such improved methods of account- 
ing and management as might be developed. To 
these in particular it devoted itself. It was able 
to turn into the various offices 150 accountants, 
engineers and specialists, whose job was to confer, 
advise, and, as far as possible, sustain the existing 
staff, not to displace them, and who were so far 
successful that they soon made friends, won sup- 
port, and in a reasonably short time were able to 
return to their own duties leaving better methods 
and a new spirit behind them. 

As time went on the work has progressed. The 
Commission has not concerned itself with official 
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reports, preferring to be judged by visible results. 
But the news has gone abroad, and cities in various 
parts of the country have been induced to move in 
like direction, and now we have the present situation 
in Baltimore presented in an address recently deliv- 
ered to the National Association of Building Owners 
and Managers at their convention in Chicago by 
Mr. Casey, now the President of the Continental 
Trust Co., the man largely responsible for the initia- 
tion, if not the success of the movement. 

Speaking to a group of men representing real 
estate assessed for taxation in excess of seven bil- 
lions of dollars, he could tell of the results of the 
plan in Baltimore in substantial economies and 
safeguards in operations, the wiping out of a deficit 
in city operations accumulated until it amounted 
to $1,130,000 in 1923, and a progressive reduction 
of the tax rate frem $2.97 in 1923 to $2.39 to-day. 
This had been accomplished by enlisting the support 
of the larger taxpayers. 

It was pointed out that the largest single pay- 
ments of local taxes were by the successful and well 
managed private business corporations; that a 
major factor in their success was in closely follow- 
ing their dollars of expense, while of these little or 
no attention was given to the tax dollar, which was 
looked upon generally as an insolvable problem. 
Every taxpayer, big or little, stood to profit by the 
work of the Commission, but while there was incen- 
tive for all there was a matter well worth the atten- 
tion of the relatively small few to whom a reduction 
of even 5% was important in their tax bill. For 
these men it was no waste of time to be interested ; 
and the public was gaining new ideas of the service 
and cost of doing business as it was called to con- 
trast this with the municipal methods of the city. 

One fallacy to be exploded was that methods of 
accounting, collecting and care of money, buying, 
engineering, constructing, &¢c., necessary in private 
business are not suitable for running a city’s govern- 
ment. Another was that employees were so politi- 
cally minded that they could not be induced to adapt 
themselves to modern business methods, while on 
the contrary by the creation of a new morale these 
employees quickly recognized that in being brought 
into contact with men who desired to _ help 
and not to supersede them, and in being equipped 
with the tools and ways of modern business they 
were no longer to be classed as mere job holders; 
they accepted the standards and were entitled to 
the same opportunities and compensations as men 
handling similar work outside. It was a positive 
step in gaining self respect and deliverance from 
dependence on the political boss. 

The system once introduced, it has steadily ex- 
tended. The existing departments and commissions 
of the existing government were found entirely dis- 
tinct, with little or no co-operation or knowledge 
of each other. Surveys were made and question- 
naires sent out. Vertical studies from top to bot- 
tom were made in each department, and horizontal 
ones as well to discover duplications. It was found 
possible to group half a dozen of these payrolls 
and payments, accounting for funds, cost and sta- 
tistical rendering, general accounting, and the like, 
in central bureaus, doing away with 45 separate 
departments in the payroll system alone. In the 


collection of revenue the percentage of the amounts 
billed has risen from 80% in 1923 to 95% in 1927. 
Bureaus of receipts, of disbursements, of the central 





—=— 
payroll, of stores, of purchasing, of inventory of 
city property, all co-ordinated in a new General 
Accounting Bureau are in process of perfecting. 
This when complete will include a full list of de- 
tailed information and record of the items, of cost, 
depreciation, reserve, retirement, equipment, per- 
sonnel, and the like, such as is found in any large 
modern industrial or business corporation. It deals 
exclusively with accounting in the large sense, and 
is of necessity developing step by step. 

Apart from this are all the lines of practical 
service, methods of building, and of their care, sal- 
aries and wages, water supply, highways, sewers, 
street cleaning, mechanical, electrical and lighting 
systems, purchasing, transportation, one by one 
taken up, investigated by responsible and expert 
authority, and adjusted. Useless material has been 
disposed of, $200,000 worth of unnecessary real 
estate sold, many economies introduced, concentra- 
tion made of city offices in a new municipal build- 
ing, $321,000,000 worth of city property inventoried 
and accounted for, in connection with which lost 
property was discovered and several million dollars 
worth of needless real estate sold, making possible 
the buying of other much needed property, and the 
financial status of the city put in a condition to 
securely greatly improved business credit. 

There is nothing essentially new in the system, its 
principles, its procedures, its establishment of 
authority and responsibility, but as applied to city 
management they are innovations that are in use 
and carry the weight of approved experience, as Mr. 
Casey says, in the management of successful private 
business comparable in size and complexity of opera- 
tion with the administration of a city. At least 
they had not before been introduced in the city of 
Baltimore. We called attention to the movement 
when it was inaugurated and have followed and 
reported its progress because we believe that there 
is much in its application in this specific instance 
that makes it widely desirable and exceptionally 
instructive. 

It has secured not only the initial support of a 
number of the leading citizens of the community, but 
what is unfortunately less often found, their active 
and continued cooperation. It has been accom- 
plished without resorting to politics, and without 
having to defeat opposition or create disturbing an- 
tagonism; and it has won, and to all appearance 
still has, the approval of the great body of the 
citizens who find in it assurance of their own wel- 
fare, and good reason for pride in their beautiful and 
rapidly growing metropolitan city. 

Mr. Casey and his Baltimore coadjutors have, it 
must be believed, good ground for his prediction 
that “the potentiality of this standard for municipal 
government and a very definite way in which to seek 
it, will be kept alive and ultimately translated 
into greater performance by some administration 
that has to do it; the way is there and a new and 
equally competent crop of volunteers for the civic 
service will rise to the task when the call is made.” 

At the close of Mr. Casey’s address a gentleman 
on the floor arose and said that on the basis of the 
reduction of taxation made in five years in Balti- 
more others might save from $100,000 in a small 
city to over a million in a large one, and another 
arose and said that his home town had ap- 
plied the method and saved $100,000 on a 
budget of a million. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 


Friday Night, Oct. 19 1928. 


Warm weather has continued to militate against trade, 
especially the retail trade in this country. Wholesome and 
jobbing business in fall and winter goods plainly feels it 
also. Hereabouts of late the temperatures have been up to 
80 degrees. They have fallen in the West and the fore- 
cast points to cooler conditions here on the Atlantic Sea- 
board over Sunday, but the phenomenal continuance of In- 
dian summer, with one or two prostrations from the heat 
here in New York on Oct. 18, has naturally had a more or 
less deadening effect on trade for the time being. Of 
course it is only for the moment. Normal temperatures 
are bound to develop very shortly. With them there will 
come the normal stimulus to business in all lines. At the 
present time there is less life in the automobile trade, and 
no great activity in some of the metal industries, although 
the steel reports are very cheerful, with production in some 
cases at the rate of about 90%. Basic pig iron has been 
in rather better demand. Cotton has advanced within 10 
days about 1%c. under the spur of cold wet weather and 
a tendency to reduce cotton estimates well below the last 
total given by the Agricultural Department, which was 13,- 
993,000 bales. The trade in actual cotton at the South 
has been on a large scale, far larger than a year ago. More- 
over, the cotton exports from this country are steadily 
rising. This week they have exceeded 408,000 bales, as 
against less than 300,000 in the same week last year. 
It begins to look as though the textile industry of the 
world has been caught napping so far as supplying itself 
adequately with the raw material is concerned. The sales 
of many of the cotton mills are running ahead of the pro- 
duction. Prolonged curtailment of the output is having its 
inevitable effect. Goods have been advancing. The trade 
of Lancashire is rising, and it looks as though the Japanese 
mills were doing a better business. The Shanghai auctions 
are faring better. There are big strikes in the textile 
mills of Germany and Poland, and there is some textile 
labor trouble in France. 

But one significant event of the week is the apparent agi- 
tation in foreign chancelleries for a modification of the 
Dawes Plan, looking to the fixing of a definite amount that 
Germany is to pay, and then making due arrangements for 
its payment. This it is believed would have a vivifying ef- 
fect on German trade and industry, with very satisfactory 
reactions on the trade of other nations, that of the United 
States by no means excepted. The conversations in London 
and Paris with the Premiers of Great Britain and France 
are naturally being watched with the keenest interest. The 
Berlin stock market has latterly advanced. The cotton 
trade among others is taking note of this event. The grain 
markets have been nearly featureless. No great changes 
in prices have occurred. The export trade in wheat has 
been disappointing, although prices to all appearances are 
nearer the export level than was for a long period the case. 
There have been enormous increases in the visible supply 
of North American. Wheat shows a decline of about 2c. 
for the week with export trade very moderate and visible 
supplies the largest on record. Corn advanced on light re- 
ceipts and a steady demand, together with unfavorable 
weather. Rye declined in response to lower prices for wheat 
while oats advanced. A moderate amount of export busi- 
ness has been done in corn. The corn belt has prospects 
now of good clearing weather and the grade is said to be 
generally high. 

Collections with some slowing down of ‘trade, are nat- 
urally less prompt. With a revival of business, as the 
weather grows colder, it is hoped and believed that they 
will improve. The furniture trade is slower than it was a 
year ago. Wool has been in less demand. Jewelry trades 
show less life than a year ago. The coal business is hurt 
by the warm weather, while production has increased. Live 
stock markets have declined. The cement industry made a 
high record for September, both in production and ship- 
ments. The Detroit employment total showed a small in- 


crease, that is, 500 over the previous week. The total is | 


293,563, or 98,000 larger than a year ago, and 68,000 larger 





than in 1926. The leather industries are less active. In the 
shoe manufacturing trade there is a slowing down in some 
cases, even if in others the reports are more cheerful. Cot- 
ton goods have been in fair demand and tending upward. 
For some print cloths premiums were paid for prompt 
deliveries. There was a larger demand for blankets, flan- 
nels and other seasonable lines. A sharp demand prevailed 
for broad silks, for both fall and spring use. Raw silk 
was higher, with a brisk demand. At the silk exchange the 
tone was stronger. ‘There was some improvement in the 
clothing trade; in fact, in some lines there was a good 
demand, notably for coats and overcoats. Coffee declined 
some 4% to %c. as Brazil manifests rather more disposi- 
tion to sell. Sugar on the other hand was at one time 
higher with a somewhat better demand. The withdrawals 
of refined sugar have been on quite a liberal scale. Raw 
ended at a slight advance for the week. 

The stock market has been active and advancing. Sales 
on the Stock Exchange have been in excess of 4,000,000 
shares on each and every day. It looks as though the specu- 
lation this year would eclipse all previous records. The rise 
to-day was in the face of high record loans, they showing 
an increase for the week of $74,500,000. It is remarkable 
that this fact should have been ignored. It has become a 
commonplace that the ticker shall be anywhere from 20 
to 40 minutes behind the trading. London expects that the 
bull speculation in stocks at New York to spend its force 
sooner or later and money rates thereupon declize. It adds 
that the market valuation of the common stock of the Gen- 
eral Motors Corporation exceeds the total British national 
debt before the war. 

New Bedford, Mass., wired that curtailment of fine and 
fancy textile goods productions undertaken early in the 
year was virtually completed Oct. 1 and because of the strike 
in mills in that city, it averaged between 55 to 65% of the 
potential output from 100,000 looms. Whether this policy 
will be continued or not is to depend upon further informa- 
tion to be presented to the fine goods manufacturers at a 
meeting to be held in the near future. Providence, R. L., 
wired that members of the Emergency Board of the United 
Textile Workers of America voted to start a movement for 
the restoration of a 544% wage increase in all New Eng- 
land textile mills, where a 10% reduction was put into 
effect during the year. Webster, Mass., wired that the same 
wage plan which recently terminated the New Bedford tex- 
tile strike will be put into effect in the two plants of Gros- 
venordale Co. on Oct. 29 with 5% wage cut affecting some 
3,000 textile operatives. Slater’s Mills, Inc., are expected to 
make a similar announcement shortly. Providence, R. L, 
wired that four eastern Connecticut mills, adopting the level 
established by the New Bedford strike, have announced a 
wage reduction of 5%. About 5,000 workers are affected. 

Charlotte, N. C., reported that the cotton goods markets 
continued to improve and that mill owners felt that there 
was every reason to expect a healthy business through the 
fall months. Sales are now in excess of production and 
many mills have booked orders within the past 10 days. 

Akron, Ohio, reported that after having established new 
high records for time production and shipments during the 
month of August and September, the large tire manufac- 
turers in that district are now curtailing output. 

Late last week the temperature was up to 83 degrees here 
and on the 13th to 77 degrees. On the 15th inst. it was 50 to 
64 degrees here; on the 14th inst. it was 52 to 58 in Chi- 
cago, 50 to 54 in Cleveland, 52 to 70 in Cincinnati, 66 to 82 
in Kansas City, 52 to 56 in Milwaukee, 52 to 54 in Detroit, 
50 to 64 in Philadelphia, 64 to 76 in St. Louis, 40 to 60 in 
Boston, 52 to 62 in Seattle. On the 16th in Boston it was 
66 to 80, in Chicago 58 to 72, in Cincinnati, 66 to 74, in 
Cleveland 68 to 78, in Detroit 64 to 70, in Kansas City 58 
to 74, in Milwaukee 50 to 72, in Philadelphia 68 to 78, in 
San Francisco 52 to 72, in Seattle 56 to 64, in St. Paul 44 to 
54. On the 17th inst. it was up to 80 degrees here: on 18th 
to 79. To-day temperatures here were 64 to 78 degrees. The 
forecast was for fair and cooler weather to-night and to- 
morrow. 





Preliminary Figures Received by Federal Reserve 
Board Show Larger Retail Trade in September 
This Year as Compared with Same Month Last 
Year. 

Sales of 503 reporting retail stores in September were 6% 


| larger than in the same month of last vear according to 


preliminary figures received by the Federal Reserve System, 
and made public Oct. 13. The Board goes on to say: 


Increases from last year were shown by 314 firms and decreases by 189 
firms. It should be noted that September of this year contained one less 


business day and one more Saturday than Sept. 1927. 
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All of the Federal Reserve districts reported larger department store 


sales than last year, except the Boston, Atlanta, and San Francisco districts, | 


where the volume did not change, and the Minneapolis district where sales 
decreased by 3%. 

Sales of mail order houses were 24% larger than in September last year, 
and those of five-and-ten-cent chain stores were 12% larger. The changes 
in the volume of business of these firms reflect in part an increase in the 
number of retail outlets in operation from month to month. 

’ Percentage changes in dollar sales between September, 1927, and Septem- 
ber, 1928, together with the number of stores reporting, are given in the 
following table: 

















Percentage of Increase Number of Stores. 
or Decrease in Sales 
Sept. 1928, Compared Numbe~ Repo ting. 
Federal Reserve District. With Sept. 1927. Total 

Reporting.| Increase.| Decrease 

BEN 6 damancnedénsmasno —0.6 71 31 40 

Be BR wwcavdancsauoe +5.3 50 31 19 

PaRadeighia. ... cncsccccscce +6.8 49 33 16 

Cn 6» <oncengennans +9.8 38 32 6 

PS « cdndswensoaeda +3.8 46 24 22 

—0.5 32 16 16 

+19.1 63 5+ 9 

+8.6 21 13 8 

—3.3 15 8 7 

+5.6 26 21 5 

+7.0 20 16 4 

+0.9 72 35 37 

+5.9 503 314 189 




















Mail order houses + 24.0 ‘2 houses). Five-and-ten-cent stores + 12.0 (8 chains). 








Gain in Detroit Employment. 
Detroit employment was 293,563 in the week ended Oct. 
16, an uncrease of 533 over the previous week and 98,268 
above the same week of 1927. 





Col. Ayres of Cleveland Trust Co. Looks for Adverse 
Effect on Business with Termination of Specula- 
tive Wave. 


While stating that “‘it seems entirely probable that the 
final quarter of 1928 will be a period of distinct industrial 
activity, and general national prosperity, Col. Leonard P. 
Ayres, Vice-President of the Cleveland Trust Co., in the 
“Business Bulletin’’ of the institution, dated Oct. 15, never- 
theless states that ‘‘at some time in the not remote future 
general business conditions will probably be affected ad- 
versely by the termination of the present wave of excessive 
security speculation.” He adds: 

It is also likely that new construction and the demand for new indus- 
trial and commercial equipment will in time be adversely affected by the 
sharp reduction that has come in recent months in the floating of new 
bond issues which nermally provide funds for new factories, office build- 
ings, machinery and the like. However, the constructive forces are still 
deminant, and premise to remain so for some time to come. 


Col. Ayres in depicting the course of stock prices and 
brokers loans observes that ‘‘the figures for loans to brokers 
are important as reflecting the use of large amounts of our 
eredit supply for purposes that are mainly speculative.”” We 
quote what Col. Ayres has to say, omitting the charts to 
which he refers: 

Each Thursday men and women who follow the speculative markets 
await with the keenest interest, and with some apprehension, the publica- 
tion of the figures showing the volume of loans to brokers as reported by 
New York member banks to the Federai Reserve Bank of that city. Since 
the middle of August all these reports have told of increases, until now 
new high records are being made. 

In the diagram the solid line represents the course of the prices of 30 
leading industrial stocks each week from October of last year to October 
of this year. The average for the period is taken as being equal to 100, 
and the fluctuations of the line show how the prices of these stocks have 
been below, and have risen above that average. The dashed line shows 
in a similar way the relative changes in the volume of loans to brokers if 
the average for the period is taken as being equal to 100. 

Perhaps the most significant feature of the diagram is the fact that the 
two lines have been acting this autumn in much the way that they did 
last spring. Early in March the stock prices began to advance with great 
vigor, but for some weeks the increases in broker loans were much more 
moderate. ‘This seemed to indicate that powerful pools with great finan- 
cial resources were marking prices up for the purpose of attracting public 
participation, and without needing to depend heavily on call and time 
money to finance their campaign. 

In April and May the stock prices did not advance notably, but the loans 
to brokers rose to heights that had never before been reached. This ap- 
pears to have been a period of distribution, during which stocks were scold 
to the public who carried them on margin with the aid of the funds which 
their brokers had borrowed. Then came the rapid fall of stock prices in 
May and June, and a sharp decline in the volume of the loans. 

The same technique has been successfully put into operation this summer 
and autumn. In July and August the prices of the stocks were rapidly 
marked up, but without any great increase in the loans to brokers, and 
without a heavy volume of trading on the exchange in the first part of the 
period. Then the public came in once more, and took over the stocks at 
the new high prices, with the result that the loan figures rose to levels even 
higher than those reached in the spring. The figures for loans to brokers 
are important as reflecting the use of large amounts of our credit supply 
for purposes that are mainly speculative. Probably their fluctuations are 
even more significant in reflecting the transfers of stocks from strong 
hands to weak ones, and back again. 








Continued Good Business in Fourth Quarter of Year 
Looked for by Union Trust Co. of Detroit—Con- 
ditions in Michigan. 

Wayne W. Putnam, Assistant Vice-President of the Union 

Trust Company, Detroit, surveying business conditions un- 

der date of Oct. 15, says: 





Expansion of autumn business throughout the greater part of the United 
States is now well under way. No new developments have taken place 
during the past month to disturb confidence in the outlook for continued 
good business during the fourth quarter. 

So far no serious restraint has been placed on commercial or industrial 
activities by the stringent credit situation. There has been sufficient 
bank credit to take care of legitimate business requirements and the move- 
ment of crops. High money rates, however, in recent months have curbed 
the volume of new bonds issued by corporations. If this situation should 
continue, business will probably be affected adversely later on since pro- 
ceeds of corporate bond issues are usually expended for new buildings, 
machinery and equipment. The growing tendency to finance expansion 
programs with preferred and common stock issues may prove an offsetting 
factor. 

Mirroring the prosperity of the country, car loadings, which have been 
mounting steadily in recent weeks, established a new high record in the 
last week of September exceeding by 69,865 cars the ioadings in the 
same week last year and those in the corresponding week in 1926 by 
16,719 cars. Regional advisory boards composed of business men in all 
parts of the United States have estimated that the country’s car require- 
ments for the last three months of 1928 will exceed those in the same 
period last year by 4.9%. A gain of 10.5% is indicated for the Great 
Lakes region. 

Steel production is on the increase. Output is now at 88% of capacity 
in striking contrast with actual depression in this industry at this time 
last year. Heavy orders from the automobile and building industries have 
recently been supplemented by substantial contracts from the railroads. 

No sharp curtailment of output in the automotive industry is in pros- 
pect. Construction contracts in 37 States east of the Rocky Mountains 
in September reached a total of $587,674,000 and brought the total 
since the first of the year up to $5,132,944,100, an increase of 7% over 
the same months in 1927. On the other hand, new projects last month 
showed a decrease of 15% from the August total and a drop of 17% 
from the figures reported for Sept. 1927. Brokers’ loans, reflecting heavy 
stock transactions, ihcreased close to one-half billion dollars in Septem- 
ber. Sluggishness continues in the coal, and textile industries, but the 
latter is favored by the recent settlement of the New Bedford strike. 

The agricultural situation continues highly favorable. 

Industrial production in Michigan shows continued expansion. Almost 
all lines are doing well and considerable overtime is reported. Chemical 
and metal working plants are exceptionally busy. Furniture and paper 
factories are doing a normal volume of business but at least half of the 
wood-working plants at Grand Rapids are working overtime. Lumbering 
prospects in the Upper Peninsula look promising. The Ford iron mines 
at Iron Mountain are employing about 3,500 men and the company’s lum- 
ber plant at L’Anse is running at capacity. Oil production in the vicinity 
of Muskegon is holding up well. Salt companies are doing a good busi- 
ness. Farm implement factories are seasonally quieter but are more 
active than at this time last year. 

The automotive industry is more active than in any corresponding sea- 
son in its history. Preliminary estimates place the September output 
in the United States and Canada at 460,000 cars and trucks. Production 
of passenger cars in the first week of October was 70% greater than in 
the same week in 1927. A total output of 4,700,000 units in 1928 is now 
indicated. Ford daily output has now reached 5,650 units. 

Employment conditions throughout the State are good to excellent. 
The supply of comomn and semi-skilled labor is equal to the demand 
but there is a shortage of skilled workmen, especially toolmakers, moulders 
and machinists. Less Canadian labor is crossing the border due to the 
prosperous conditions in that country. Using the figures of the Em- 
ployers’ Association of Detroit as a basis, there are now approximately 
440,000 workmen on the payrolls of the city’s factories as compared 
with about 293,000 at this time a year ago. 

Electric power consumption in Michigan factories in the month of 
September amounted to 193,152,732 kilowatt hours as against 149,967,487 
kilowatt hours in the same month last year, an increase of approximately 
29 per cent. 

Building permits issued in twenty-one Michigan cities during Septem- 
ber aggregated $16,222,460, a gain of $85,576 over the preceding month 
but a decrease of $4,850,827 under the same month in 1927. Two office 
buildings added over six million dollars to the value of permite issued in De- 
troit in September last year. 

a & 

Distribution of merchandise through retail and wholesale channels in 
September increased substantially. The cool weather during part of the 
month stimulated purchases of autumn goods. Collections showed good 
improvement for both wholesalers and retailers. Sales of downtown stores 
in Detroit in September showed a larger gain over the same month last 
year than did those in the first eight months of 1928 over the corre- 
sponding period in 1927. Trade prospects for the remanider of the year 
are bright. 








Loading of Railroad Revenue Freight Larger Now 
Than in Either 1927 or 1926. 

Loading of revenue freight for the week ended Oct. 6 
totaled 1,186,598 cars, the Car Service Division of the 
American Railway Association announced on Oct. 16. This 
was a decrease of 10,170 cars under the preceding week 
this year, decreases under the week before being reported in 
the loading of miscellaneous freight, ore, forest products and 
grain and grain products. Increases, however, were reported 
in the loading of live stock, coal, coke and merchandise less 
than carload lot freight. 

The total for the week of Oct. 6 was an increase of 83,604 
ears above the same week in 1927 and an increase of 11,670 
ears above the corresponding week two years ago. Full 
details follow: 

Miscellaneous freight loading for the week totaled 473 ,624 cars, an increase 
of 49,623 cars above the corresponding week last year and 33,892 cars above 
the same week in 1926. 

Coal loading totaled 207,645 cars, an increase of 16,437 cars above the 
same week in 1927 but 14,271 cars below the same period two years ago. 

Grain and grain products loading amounted to 57,592 cars, an increase of 


7.570 cars above the same week last year and 10,058 cars above the same 
week in 1926. In the western districts alone, grain and grain products 


loading totaled 43,309 cars, an increase of 7,560 cars above the same week 
in 1927. 
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Live stock loading amounted to 38,532 cars, a decrease of 157 cars under | 


the same week last year and 2,239 cars below the same week in 1926. In the 
western districts alone, live stock loading totaled 30,835 cars, a decrease of 
75 cars compared with the same week in 1927. 

Loading of merchandise less-than-carload-lot freight totaled 271,193 
cars, a decrease of 903 cars below the same week in 1927 but 229 cars above 
the corresponding week two years ago. 

Forest products loading amounted to 65,655 cars, 621 cars above the 
same week last year but 5,435 cars under the same week in 1926. 

Ore loading totaled 61,407 cars, 8,925 cars above the same week in 1927, 
but 8,224 cars below the corresponding week in 1926. 

Coke loading amounted to 10,950 cars, 1,488 cars above the same week in 
1927, but 2,340 cars below the corresponding week in 1926. 

All districts reported increases in the total loading of all commodities 
compared with the same week last year except the Pocahontas and Southern 
which showed small decreases. All districts except the Allegheny, Poca- 
hontas and Southern reported increases compared with the same period 
two years ago. 

Loading of revenue freight in 1928 compared with the two previous years 
follows: 








1928. 1927 1926. 

Four weeks in January -~ ~-- 3,447,723 3,756,660 3,686,696 
Four weeks in February ............-. -.---.- 3,589,694 3,801,918 3,677,332 
pe eee ae 4,752,031 4,982,547 4,.805,,00 
ED Bs xn conc cudsiinn bam enue 3.738.295 3,875,589 3,862,703 
Vour weeks in MBYy . cwccccccsce esccsscccese 006,058 4,108,472 4,145.820 
FIGS te GER ow no on cen santccswconesee 4,923,304 4,995,854 5,154,981 
POU? WERE FF 2 oo cave coccccwccccceness 3,942,931 3.913.761 4,148,118 
Four weeks in August..... ........-.....--- 4,230,809 4,249,846 4,388,118 
Five weeks in September. ...-......---.----- 5,586,284 65,488,107 5,703,161 
WE Of OSRODE © ..c cnnccencsesccscs wins dine 1,186,598 1,102,994 1,174,928 

DOG ccicle cnc coctie 20000 cctenembebaines 39,403,727 40,275,748 40,747,.57 








Annalist’s Indexes of Business Activity. 


The Annalist index of business activity for September, 
on the basis of preliminary data, is 100.6, as against 98.7 
for August and 97.3 for July. Continuing, the ‘‘Annalist’’ 


says: 

The most important factor in the September increase was an extra- 
seasonal increase in freight-car loadings, due, in turn, to a sharp increase 
in the last week in the month. Other important factors were increases 
of similar nature in steel ingot production and automobile production. 
Offsetting these increases to a very slight extent, however, were decreases, 
allowing for seasonal variation, in cotton consumption, zinc production 
and pig iron production. 

THE “ANNALIST” INDEX OF BUSINESS ACTIVITY. 











September. August, July. 
Pig iron production............-.-. 101.7 102.9 101.2 
Steel ingot production..........---. 113.4 106.2 115.4 
Freight car loadings. -............-.. 95.0 93.3 93.0 
Electric power produciion........... a 103.0 101.4 
Bituminous coal production......... 88.9 86.3 87.7 
Automobile production.........---- 112.9 103.7 94.9 
Cotton consumption... ........-.---.- 94.2 95.3 87.6 
el ce ccmnnnninodsone wtnabae 101.0 97.4 
Boot and shoe production........-.-.. iis 114.8 116.7 
Sana ncnvoscisncedence 95.3 99.0 94.9 
i EE ee 100.6 98.7 97.3 











The following table shows the movement of the combined index by 
months since the beginning of 1924: 
THE “ANNALIST” INDEX OF BUSINESS ACTIVITY. 





























1924. 1925. 19Z6. 1927. 1928. 
SE iittimnccecnmn nance 104.0 102.4 102.3 100.2 95.4 
PE ncancctasrenenasene 105.0 102.9 103.2 103.6 97.3 
CT GGk db hide semaines mm 102.8 102.6 104.7 107.0 96.8 
BEA bias ndceewnnsodbonnen 99.3 103.4 103.7 103.6 96.7 
ii het craic sts itnt> asehiteneeialn ceased 92.4 101.4 101.6 104.0 97.7 
Bits toneannitnane aint as enenjini oe 86.9 98.5 103.2 102.8 95.3 
RS aia 86.8 191.1 102.8 100.7 a97.3 
August_... ay 89.8 100.7 105.0 101.9 98.7 
Septem’ = 95.7 100.8 107.1 101.1 *100.6 
October --.. piace 97.7 102.1 105.0 96.5 a 
November- . wate 97.4 104.0 103.7 92.9 aaa 
(Se 101.5 105.8 103.2 91.0 coats 
* Subject ro revision. a Revised. 


The “‘Annalist’’ weekly index of wholesale commodity price has declined 
again this week, to 149.4, as compared with 150.2 for last week, and 
the decline has again been due largely to weakness in agricultural com- 
modities, particularly in such important items as grain, livestock, meat, 
hides, and silk. ‘There were a few offsetting advances, the most important 
of which were in cotton, eggs, fruit, sugar, and coke. 




















rate of activity established in February of the current 
year. In its further advices the “Electrical World” says: 

The average rate of operations in the manufacturing plants in the first 
nine months of the year was 5.8% greater than that for the same period 
in 1927. This is about 2% higher than the generally accepted normal rate 
of annual growth in American productive activities. 

All of the national primary manufacturing groups, with the exception 
of lumber and its products and the textile industry, reported a rate of 
operations for September over that of last year. The automotive industry, 
including the manufacture of parts for replacement, led all other groups 
with a gain of 47% contrasted with the September 1927 rate. The fer- 
rous and non-ferrous metal working plants showed a gain over September of 
last year of 37.2%, rubber and its products 32.2%, rolling mills and steel 
plants 28.8%, stone, clay and glass 28.7%, and food and kindred prod- 
ucts 11.4%. 

The textile plants, taken as a whole, increased their rate of operations 
by 15.7% in September over August, but were still about 7.2% below 
September of last year. In lumber the September figures disclosed a 
drop in the rate of operations as compared with the preceding month, as 
well as a decline from the September level of last year. 

All sections of the country except the South closed the third quarter with 
general manufacturing operations on a higher plane than in September 
last year. The New England States reported a gain of 1.2%, the Middle 
Atlantic States 14.5%, the North Central States 28.5% and the Western 
States 6%. In the South, the rate of operations for September was 6.7% 
lower than a year ago. 

The rate of industrial activity in September as compared with 
August of this year and September 1927, all figures adjusted to 26 work- 
ing days and based on consumption of electricity as reported to “Electrical 
World” (monthly average 1923-25 equals 100) follows: 





















Sept. 1928. Aug. 1928. Sept. 1927. 
ME IDAUSTIN BOGGS. 2 acsccccwsasees 134.5 120.8 118.4 
Metals industry group.............- 143.0 125.5 107.4 
Rolling mills and steel plants________ 141.2 125.4 109.6 
Meta! working plants........._._-_- 144.2 125.8 105.2 
Leather and its products_......_.-_- 106.9 94.7 105.9 
Co, ES CRATER Sapa 112.5 97.3 121.2 
Lumber and its products__........ - 111.3 11146 141.3 
Automobiles and parts_......_...__- 161.0 143.2 109.5 
Stone, clay and glass............-.- 152.0 135.3 118.2 
I GN I ac ih dds linen nines 132.0 129.1 122.7 
Rubber and ite products______._._.- 151.2 138.4 114.4 
Chemicals and allied products_- al 132.0 119.2 122.6 
Food and kindred products_....... - 142.0 128.3 127.4 
RR ae 72.3 67.3 106.6 











Building in Metropolitan Zone Establishes New High 
Record. 

A new high record of building operations throughout the 
Metropolitan zone has been established this year, according 
to reports made public by 8S. W. Straus & Co. on Oct. 18, 
which showed building plans filed or permits issued in 60 
cities and towns of the zone of $993,800,430 for the first nine 
months of the year. These figures compare with $913 ,243,- 
154 for the corresponding period of the preceding year, which 
was the highest previous record. ‘The gain thus shown was 
9%. ‘Taking into consideration the fact that a number of 
towns in the zone do not require the filing of plans or issu- 
ance of permits, it is a safe assumption, S. W. Straus & Co. 
announced, that the total building volume since the first of 
the year has exceeded $1,000,000,000, a figure representing 
nearly 25% of the total urban building in the entire United 
States during the period under review. 

There is some likelihood, however, it is stated, that in 





THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY | 
PRICES (1913—100). 
Oct. 16 1928. | Oct. 9 1928. | Oct. 18 1927. 

So . GO eee ee ee 149.3 151.1 150.9 
WOGE PIOGUCH.. on ncecsccsccceeccece 152.1 151.7 158.8 
DE CD. » cbndoupsiintabece 155.0 *155.2 156.2 

IF ds wesaile id ab sh Nsbihanin deahanigh eiahenenentinasewareniel 165.2 165.3 154.9 
EE ox aa neem edad eae 122.3 122.3 118.6 
Building materials. ............-..- 154.3 154.3 155.3 
in Ramm nsibnentreun wom 134.9 134.9 134.1 
pS RE ae 119.8 119.6 125.9 
[le 149.4 150.2 149.4 

* Revised. 








Industrial Activity Based on Consumption of 
Electricity. 

Manufacturing plants of the nation closed the third quar- 
ter of the year with operations at the highest rate ever 
recorded by American industry in general, based on con- 
sumption of electrical energy. Reports received by “Elec- 
trical World” on monthly consumption of electricity by 
3,600 manufacturing plants indicate that the rate of opera- 
tions in these plants in September was 11.4% greater than 
that for August, and 13.5% above the rate for September 
last year. The figure for September, corrected for the num- 
ber of working days, was 5.4% above the previous high 


keeping with conditions throughout the country, a lower 
level of activities will prevail locally. The September re- 
ports from the 60 leading centres of the zone showed a loss of 
12% from September last year. Newark went into first 
place in the month’s report. while White Plains was second. 
Yonkers, which has been leading all cities in the zone outside 
New York, was third, and Jersey City fourth. The reports 
of building plans filed and permits issued in the leading 
centres compare as follows: 

















Sept. 2928. Sept. 1027. Sept. 1928. Sept. 1927. 
$ 
3,122,.794| Port Chester _.__- 124,560 94,268 
74,400| Passaic.__....-_. 115,045 257.534 
3,787,874| Mamaroneck Town 111,000 75,000 
22,055| Orange._________ 107,235 480,570 
.386 | Hillside-____--..- 102,828 236,025 
547,950| Kensington, L.1_. 000 40,000 
602,100) Bayonne_________ 88,975 208,250 
188,440 | Perth Amboy _____ 88,200 110,581 
1,184,940| Hoboken ________ 87,805 26,210 
485,902} Long Beach, L.I__ 83,350 220,440 
sk aa s 250,000 
1,197,489 | Dobbs Ferry ____. 79.700 161.400 
159,150|Garfield_________ 8,200 650 
pop inom ngage 52048 ; 
’ -—Seeaigan 52,045 111,275 
176.718| Freeport, L.I.-.. 51.350 71,895 
572,660) Bronxvilie_______ 43,250 44,500 
Montclair ______- 1, 328,580| Asbury Park_____ 35,150 346.550 
New Brunswick.. 277,410 210,931] Eastchester._____ 34,983 560,835 
Elizabeth. ._..._- 65,780 1,150,274| Pompton Lakes... 22.700 13,150 
Ramer 61,130 (240,675| West New York.. 20.685 10,850 
Scarsdale... ---- 248,157 430,450 Roslyn Estates... 12.000 16,500 
Teaneck_....--_- 243,950  510,200| Tuckahoe_.._____ 11,454 24.435 
Stamford...----- 236,875 574,650) Amityville, L. I_- 3,100 3,300 
Millburn --.--__- 195,550 127,000! Pelham ._______ 1,600 105,500 
Englewood Aiea ia 187,160 153,357 ‘ : 
ackensack ______ x 214,997 19,167,060 25,398,128 
Plainfield. ..---- 183,962  274,148| New York City... ‘ "175, 
Hari Reese 178,000 74.oe ty...57,549,387 62,175,357 
ewood_-.---- 77,376  125,475| Grand totals___76, 7 
ee 378 128,478 76,716,447 87,575,485 
Rockv Centre, Mos.’ ’ 
4 ecaleatpipemnzege 162,310 191,870 ’ °*s > 7 - 
East Orange---- 148,479 1,589,675| Metropolitan 
Belleville ...----- 139,515 146,850! Zone_......- 993,800,430 913,243,154 
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Downward Trend of Building Activities. 

A continuation of the downward trend of building activi- 
ties th oughout the country is indicated in the reports made 
to 8. W. Straus & Co. of building permits issued and plans 
filed in 533 leading cities and towns for the month of Septem- 
ber. The total reached $267 ,261,008, compared with $296,- 
607,719 in September of the preceding year and with $311,- 
936,476 in August 1928. The loss from last September was 
10% and from August 14%. Unmistakably that portion of 
the construction industry devoted to the erection of buildings 
in the cities and towns of the country has entered an era of 
more restricted activities. The firm says: ‘‘These permit 
figures are not to be confused with contracts, which include 
such major projects as bridges, dams, highways, &c., but 
are to be accepted only as an index of building activities in 
incorporated centers. This field comprises, however, it is 
stated, the most important portion of the construction 
industry, and time has shown that there is no index of pend- 
ing conditions of greater dependability than building permit 
figures.’’ The report continues as follows: 


The Three-Year Trend. 


A chart showing the trend of building permit issues in the bulk of Ameri- 
can municipalities for the last three years reveals that since the end of May 
1928, there has been a more consistent drift toward lower levels in urban 
building than at any time during the period under review. The line of 
activities is now considerably lower than were those either of 1926 or 1927 
at this season. It is to be noted also that the recovery of activities which 
made itself felt at the end of July both in 1926 and 1927 was absent this 
year and the decline which began at the end of May has continued without 
interruption. 

In the early weeks of 1928 the line followed the same upward trend as 
those of its two immediate predecessors. It did not in the course of that 
seasonal development, however, reach the levels of the other two years. 
At the end of March there began a sharp drop which ran its course during 
April, and, with the arrival of May, came a rather pronounced improvement. 
Then, for the first time during the year, the line of 1927 activities was 
crossed on the upgrade. This position was sustained until mid-August when 
the line recrossed that of 1927 on the downward swing. 

A study of the lines described by the activities of the three years reveals 
graphically the point previously made, that less building and construction 
in the cities and towns of the country may now be counted on than has been 
the case for some time. 


Twenty-five Leading Cities. 


It is a feature of the present situation that pending building operations, 
as foreshadowed by building permit records are declining quite uniformally 
throughout the country. New York City has been able to show improve- 
ment more or less constantly until the present time but the September 
records of building plans filed in the five boroughs revealed a 7% loss from 
September, 1927. Chicago, Detroit, Los Angeles, Philadelphia, St. Louis, 
San Francisco and Cleveland were among the other large cities showing 
trends toward lower levels. 

Taken as a group, the 25 cities showing the largest volume of building 
Permits in September lost 5% from the same month in the preceding year, 
14% from September, 1926, and 10% from August 1928. 


Labor Conditions. 


Labor conditions continue to be satisfactory. 

In a national survey of wage rates just completed by the Builders Associa- 
tion of Chicago it has been found that there are few changes over the 
country generally. As compared with a year ago plumbers, gas fitters and 
roofers of Chicago are getting an increase of 1244 cents an hour. Plumbers, 
cement finishers and roofers in Cleveland also are receiving an increase of 
12% cents an hour. 

In Washingten, New York City and Detroit wages continue at about 
the same rates. In San Francisco the average drop in some of the principal 
trades amounts to approximately 10 cents an hour, while the average 
for craftsmen in Dallas, Texas, amounts to a decrease of 25 cents an hour. 

A majority of the tradesmen in the 114 cities surveyed are receiving the 
same wages as last year. 

Building Materials. 


The firm condition of the building materials market which has existed 
for several months continued through September and price changes were 
not sufficient materially to affect the cost index. Local declines in some 
materials were offset by increases in other localities. Portland cement and 
common brick remained unchanged. Curtailment in pine and fir produc- 
tion prevented a slump in price, although there was some weakness as 
compared with the preceding month. The structural steel shapes market 
on the other hand, was rather active and the third quarter closed strong 
with good prospects for the final quarter. 


TWENTY-FIVE CITIES REPORTING LARGEST VOLUME OF PERMITS 
FOR SEPTEMBER 1928, WITH COMPARISONS. 








Sept. 1928. Sept.1927. Sept. 1926. August 1928. 

New York (P. F.)--------- $57,549,387 $62,175,357 $77,492,932 $80,577,179 
CONCEED.. 2. 22 een cccescceee 19,670,700 27,340,700 -943,500 15,002,500 
Detroit... .. ..--2---nncee 10,567,879 15,087,288 15,737,336 10,889,304 
Los Angeles. -.------------ 8,505,327 9,274,218 8,163,581 8,584,613 
Baltimore. ...-..-.------- 605,500 2,263,100 3,693,000 2,398,080 
Philadelphia -.-...--------- 6,255,770 12,291,340 9,598,360 11,948.540 
Milwaukee... .......----- 4,071 ,92 3,019,052 3,941,757 5,065,190 
Boston (P. F.) ....-.------ 4,003,188 3,818,177 3,627,386 4,387,087 
Washington, D. C 1,774,220 4,750,210 2,402 430 
Cincinnati--.-...- -- 2,720,991 3,443,094 4,194,704 
Newark... ccccce- cc eeen-= 2,899,911 3,747 869 2,473,540 
Pitteburgh..........------ 2,146,312 1,843,936 3,166,673 
St. Lowi... coccccoce---- 3,849,203 2,765,027 2,934,996 
ntitectepenasnoecena= 1,397,958 1,090 .698 1,292,060 
weecceonscsse 3,109,832 4,001,012 1,881,987 
Minneapolis--.----------- 1,405,260 1,579 .095 2,128,275 
New Orleans..-.---------- 1,219,499 1,100,259 1,117,97% 
Atlanta... ....-.-.-------- 1,237,434 984,236 838,299 
Long Beach, Calif--------- 775,190 657,245 1,042,427 
Indianapolis... ---.--------- 1,445,084 1,787 ,067 2,081,792 
Cleveland - ...------------ 2,659,075 4,128,250 6,825,300 
White Plains....---------- 374,400 867 ,493 820,250 
Housten . . ....----------- 1,402,437 1,741,665 2,256,131 
Omahs .......---<-------- 1,867,835 335,435 732,735 940,145 
Hastfierd.. ...2-.---------- 1,866,465 3,440,402 1,506,510 714,460 
Total. .....---2-------- $159,058,276 $167,461,875 $184,924,253 $175,959,030 


(P. F.) Indicates plans filed. 





Price Outlook for Leading Farm Products Favorable, 
According to Ohio-Pennsylvania Joint Stock Land 
Bank. 


Satisfactory prices should prevail for corn and livestock 
produced on Ohio farms for the closing months of 1928 
and the opening of 1929. Livestock prices are apparently 
on a fairly sound basis after the recent declines, though 
more than usual care in marketing will be required because 
of probable fluctuations in price levels during the coming 
winter. The declines in livestock prices during the past 
few weeks have been in part offset by increases in corn 
prices. On the whole, Ohio farm financial conditions will 
be reasonably favorable during the coming fall and winter 
months, according to the recent survey by the Ohio-Pennsyl- 
vania Joint Stock Land Bank through banks having a 
country business and summarized in its October report 
on farm finance. In part, the survey, issued Oct. 15, says: 


As to fall corn prices in Ohio, opinions differ, but very few are expecting 
a price below 60c. to the producer and there is a hope that 75 or 80c. may 
be nearer the ruling price after the first marketing rush has passed. 

There has been a progressive letdown in the estimates of yield for Ohio 
corn but it seems certain that we shall have a crop at least 40% larger 
than for the year 1927 and considerable corn will be marketed this year. 

Should corn prices start at a low level this fall there will be a tendency 
to hold back the grain on the farm and this storing should be encouraged. 
However, there are no very clear indications at this time as to the trends 
in corn prices for late winter. 

A number of causes contributed to the recent decline in livestock prices. 
It is essential to notice that the market is unusually sensitive to changes 
in the numbers of animals offered on the markets. This sensitive con- 
dition can be attributed largely to the resistance of the consuming public 
to high prices for meats. The search for cheaper or smaller cuts of meat 
has led to various inequalities in prices such as between cow beef and the 
better grades of steer beef. These inequalities have been eliminated for 
the most part and the market for cattle, hogs, and sheep is now on a more 
logically sound basis. 

Hog prices are expected to range around 10 or llc. a pound this fall 
and winter, so that hog feeding should be profitable in view of probable 
pricesforcormn. . . . 

Cattle prices are still on a very high level and so somewhat dangerous 
even after the severe readjustment of recent weeks. Anyone interested 
in financing feeder cattle will naturally desire to have a wider margin 
of safety than if cattle prices were on a lower level. 

The likelihood of a continuance in the present shortgage in feeding 
cattle may result in some shifting towards the beef type of cattle on some 
genera) purpose farms in Ohio which have been producing only the strictly 
dairy type of cattle. 








Country’s Foreign Trade in September—Imports and 
Exports. 


The Bureau of Statistics of the Department of Commerce 
at Washington on Oct. 15 issued its statement on the foreign 
trade of the United States for September and nine months 
ending with September. The value of merchandise exported 
in September 1928 was $426,000,000, as compared with 
$425,267,000. in September 1927. The imports of merchan- 
dise are provisionally computed at $321,000,000 in Septem- 
ber 1928, as against $342,154,000 in September the previous 
year, leaving a favorable balance in the merchandise move- 
ment for the month of September 1928, of $105,000,000. 
Last year in September there was a favorable trade balance on 
the merchandise movement of $83,113,000. Imports for 
the nine months of 1928 have been $3,071,576,000, as against 
$3,153,502,000 for the corresponding nine months of 1927. 
The merchandise exports for the nine months of 1928 have 
been $3,562,725,000, against $3,508,120,000, giving a 
favorable trade balance of $491,149,000 in 1928, against 
a favorable trade balance of $354,618,000 in 1927. Gold 
imports totaled only $4,273,000 in September, against 
$12,979,000 in the corresponding month in the previous 
year, and for the nine months they have been $100,026,000, 
as against $192,966,000. Gold exports in September were 
$3,810,000, against $24,444,000 in September 1927. For 
the nine months of 1928 the exports of the metal foot up $535,- 
216,000, against $57,642,000 in the nine months of 1927. 
Silver imports for the nine months of 1928 have been $49,- 
408,000, as against $41,132,000 in 1927, and silver exporis 
$63,966,000, as against $56,859,000. Following is the com- 
plete official report: 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
(Preliminary figures for 1928, corrected to October 13 1928.) 


























MERCHANDISE. 
September. 9 Mos. Ended September . 
Inc. (+) 
1928. 1927. 1928. 1927. Dec. (—) 
1,000 1, 1,000 1 1,000 
Dollars. | Dollars Dollars. Dollars Dotlars. 
i ila teed denials menial 426,000 | 425,267 | 3,562,725 | 3,508,120 + 54,605 
Is catenin tine caine 321,000 oh 3,071,576 | 3,153,502 —81,926 
Excess of exports.....--- 105,000 83,113 491,149 354,618 
Hexcess of importS..ccccce' cosess 3 saces= 4 *sevcee "  <staene 
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EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 










































































1928 1927. 1926. 1925. 1924. 1923. 
1,000 1,000 1,000 1,000 1,000 1,000 
Erports— 3 3 | Dollars.| Dollars. a. 2. 
FREES «ka cescscves 410.778; 419,402} 396,836) 446,443] 395,172) 335.417 
February...-.-...-.-- 371,448) 372,438] 352,905) 370.676| 365,782| 306,957 
March. ....- weacess 420,617| 408,973| 374,406) 453,653) 339,755) 341,377 
April..... Secconcbnde 363,925) 415,374| 387,974) 398,225 9 325,492 
May..cc- ewnncceee--| 421,847) 393,140) 356,699) 370,945) 335,089) 316,359 
pT” e<-| 388,55 356,966) 338,033 348 989) 319.957 
CG cance oecseccncce 378,768} 341,809) 368,317) 339.660) 276,649 ,186 
po See 381,000] 374.751) 384.449) 379,823) 330,660! 310,966 
DPoececnsoesl cdscne 425,267| 448,071} 420,368! 427, 381,434 
Tivnksseeaeenctn| ssesce 488,675) 455,301) 490,567) 527,172} 399,199 
WOVE occcecsece| § covsce 460,940 ’ 447,804) 493,573) 401,484 
Bl esaseossds wvoccees 407,641; 465,269) 468,306) 445,748) 426,666 
9 months ended Sept_/3,562,725 3,508,120 3,407 ,690|3,503,171/3,124,492/2,940,145 
12 mos. end. Dec...| ....-.- 4,865 ,375)| 4,808,660) 4,909 ,848/ 4,590,984) 4,167,493 
Imports— 
MED 00046 6nse006 337,943) 356,841| 416,752) 346,165) 295,506) 329,254 
ns rr 351,035) 310,877| 387,306) 333,387) 332,323) 303.407 
= 380.437| 378,331] 442,899] 385,379) 320,482) 397,928 
Pidninbedisdbdes 345,194| 375,733) 397,912) 346,091] 324.291) 364,253 
DER geacad svevarios 353,967| 346,501) 320,919) 327,519] 302,988) 372,545 
re er 317,289: 354,892) 336,251) 325,216) 274,001) 320,234 
Pi enénsnnscenwane 317,804} 319,298) 338.959} 325,648) 278,594] 287,434 
Sere 347.000} 368,875! 336.477| 340,086) 254,542] 275.438 
PE ciccssetcl suswes 342,154! 343,202) 349,954) 287,144) 253,645 
CUE i sbicctssess' |: sseane 355,738! 376,868) 374,074) 310,752) 308,291 
OO ee eee 344,269; 373,881) 376,431) 296,148) 291,333 
DEasévaew wal. .veonsn 331,234] 359,462) 396,640) 333,192] 288,305 
9 months ended Sept_/3,071,576 3,153,502 3,320,677 3,079,445 2,669,871/2,904,138 
12 mos.end. Dec...) -.---- \4,184,74214,430,888\4,226,589|3,609,963|3,792,066 
GOLD AND SILVER. 
September . 9 Mos.ending September. 
_ inc. (+) 
1928. 1927. 1928. | 1927. Dee (—) 
1,000 1,000 1,000 1,000 1,000 
Gola— Dollars. | Dollars. Dollars. Dollars. Dollars 
Se ee 3,810 24,444 535,216 57,642 | + 477,574 
ee ee 4,273 12,979 100,026 192,966 —92,940 
Excess of exports......| --..-- 11,465 RC re eee 
Excess of imports._..-- Reet somes ft .. anweon [ae eS .) Sewwke 
Silver 
RE Ts 6,229 6,627 63,966 56,859 +7,107 
Pi kpcnwaniunnine ; 4,916 4,992 49,408 41,132 +8,276 
Excess of exports. .--.-- | 1,313 1,635 14,558 aan. 1. weowen 
DEE stone! apsien Si meniiem 0... epemee ©. aencor " | wnoewe 











EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 



































Gola. Steer. 
1928. , 1927. | 1926. 1925. | 1928. | 1927. ; 1926. | 1926. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 } 1,000 | 1,000 | 1, 
January .......| 52,086) 14,890] 3,087) 73,526) 6,692) 7,388) 9,763) 11,385 
February ......| 25,806 414] 3,851] 50,600} 7,479] 6,233] 7,752} 6,833 
Ditdnncwwe 97,536) 5,625) 4,225) 25,104) 7,405} 6,077; 8,333) 7,917 
i coneusnnn 96,469] 2,592) 17,884} 21,604] 6,587) 6,824) 7,612} 9,323 
May.........-| 83,689] 2,510] 9,343] 13,390} 6,712] 6,026) 7,931) 6,536 
Pb nesccesen 99,932; 1,840} 3,346] 6,712} 7,456) 5,444] 7,978) 8,522 
ee 74,190} 1,803) 5,069) 4,416) 6,160) 6,650) 7,921; 8,349 
August........ 1,69 1,524] 29,743] 2,136] 9,246) 5,590] 8,041} 8,285 
September. ....}| -...-.- 24,444) 23,081} 6,784) -...-- 6,627| 7,243) 7,487 
| EE ee eee 10,698] 1,156] 28,039] ...--- 5,945} 7,279) 8.783 
November. .....} -...-- .266| 7,727) 24,360) -..--.- 5,634; 6,794) 8,118 
Peer eR: ee 849} 7,196) 5, ------| 7,186} 5,610] 7,589 
9 mos. end. Sept.}/535,216| 57,642) 99,629/204,272) 63,966] 56,859] 72,574! 74,637 
12 mos.end. Dec.| -...--. 201,455/115,708/262,640/ ------ 75,625] 92,258} 99 128 
Imports— 
January ....... 38,320] 59,355) 19,331] 5,038) 6,305] 5,151] 5,763) 7,339 
22,309] 25,416] 3,603) 4,658) 3,849} 8,863) 4,929 
16,382; 43,413) 7,337] 5,134) 4,308) 5,539] 6,661 
14,503 322} 4,945 
34,212 3,390 
14,611 4,919 
10,73 5.238 
7,877 7,273 
12,979 4,504 
056 5,602 
2,082 4,049 
10,431; 17,004) 7,216) -....- 3,770} 4,430) 5,737 
9 mos. end. Sept.| 100,026 192,966/170,907| 59,881) 49,408} 41,132] 56,127] 49,198 
12 mos.end. Dec.} -.--_-- {207 ,5351213,5041128,272 _.___- 55,0741 69,596| 64,596 





























Increase in Employment in Pennsylvania and 
Delaware—Gains in Wages. 


The Federal Reserve Bank of Philadelphia, in its Septem- 
ber survey of employment and wage conditions in Penn- 
sylvania manufacturing industries (issued Oct. 16) reports 
an increase of nearly 1% in employment since August, 
although the volume of employment is still somewhat below 
the level of a year ago. Payrolls in September, however, 
for the first time this year exceeded last year’s level, though 
showing a slight falling off from August, no doubt attribut- 


able to the observance of Labor Day. The Bank also states: 

The metal products group of industries experienced the most pronounced 
improvement, with employment larger than last month and a year ago 
and wage payments showing a gain of more than 9% over September, 1927. 

Among the industries which experienced the most marked gains from 
the previous month were stoves and furnaces, electrical apparatus, women’s 
clothing, furniture, and other leather products. Many other industries, 
some of them showing only slight change from August, had considerable 
gains over a year ago. Among these were iron and steel forgings, struc- 
tural iron work, machinery and parts, engines and pumps, brass and bronze 
products, automobiles, automobile bodies and parts, other knit goods, 
and coke. 





Delaware industries showed increases in both employment and wage 
payments. Food industries experienced the largest gains, owing to the 
seasonal activity of the canning industry. 

Of the city areas, five had gains from August in both employment and 
wage payments, seven had increases in one or the other, and four showed 
declines in both, Philadelphia showed an increase from August of 2.6% 
in employment and a gain of 5.1% in wage payments, although the figures 
for this city are still considerably below the level of a year ago. 


The statistics follow: 


EMPLOYMENT AND WAGES IN PENNSYLVANIA. 


{Compiled by the Federal Reserve Bank of Phiadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania.) 















































Total employee hours worked, the figures for which were compiled from 


reports received from over half of the total number of reporting firms, 
declined from August. This decline, as in the case of wage payments, 
can be attributed in part at least to Labor Day. 


















































Index Numbers, 1923-1925 Average=100. 
Employment Payrolis 
September 1928. September 1928. 
No. of 
Plants Per Cent Per Cent 
Group and Industry. Report- Change Since Change Since 
ing. | Sept. Sept. 
Indez.| Aug. | (Sept. | Indez.| Aug. Sept. 
1928. | 1927. 1928. | 1927. 
Al) manufg. industries (51).| 806 89.3} +0.7] —0O.9} 90.7] —O.2; +1.6 
Metal products. ....-.--.- 236 88.9} +2.2) +3.6| 90.9] —0.5| +9.4 
Biast furnaces. ......--- 9 40.9} —9.5| —29.0} 43.2] —11.5| —25.9 
Steel works & rolling mills} 44 77.3} +0.1]| —4. 78.7) +46) +1.2 
Iron and steel forgings...| 10 85.2) +3.5| +12.1) 92.9) +7.4| +22.6 
Structural irop work. --.-.- 10 107.5} +1.5) +12.1) 104.5) —2.3] +18.5 
Steam and hot water heat- 
ing apparatus. ......-- 17 94.5| —2.4] +2.8} 100.3] —5.6| +9.4 
Stoves and furnaces_.... 9 76.3) +13.0] —13.8] 77.3) +22.5| —12.6 
Tee... | s son adewa 39 88.1) +7.0) +3.3) 87.9) +7.1]) +3.5 
Machinery and parts.....| 40 103.1} +0.5) +10.0}] 111.44 +0.4) +20.8 
Electrical apparatus - - .-- 17 207.2} +12.2| +63.1| 224.3) +12.6) +64.6 
Engines and pumps...-... 10 96.3} +6.8|) +11.7]| 99.8) +3.7] +24.9 
Hardware and tools------ 20 81.8} +1.2) —6.4) 84.8) +2.7| +0.7 
Brass and bronze products] 11 104.6; —4.3) +25.6) 100.5} +2.2| +24.0 
Transportation equipment. 40 67.8} —0O.9} —16.5] 66.2) —0O.5| —17.3 
Automobiles. ......-.-.- 6 89.9} —1.0} +18.9 90.1 —2.4| +30.0 
Automobile bodies & parts} 11 88.9) +1.4] +28.5| 84.4) +1.3) +32.3 
Locomotives and cars. .--. 13 56.7) —1.7| —25.3} 53.3) —3.1| —23.6 
Railroad repair shops- -- 6 77.5| —6.2}| —6.2| 75.1] —7.2| —10.2 
Shipbuilding ........-..- + 23.0 +8.5| —64.3) 24.5) +47.6| —60.8 
Textile products. .....-.-- 163 94.5} —0O.8} —3.0} 99.5) +1.8} —1.8 
Cotto® S0008. «.<«ccasss- 14 76.2} +2.3) —18.8} 73.9] +4.8] —21.3 
Wovolens and worsteds_. - 15 85.1] —4.8] —11.5} 84.6] —1.9| —16.7 
GAR GOWNS cece stacsaues 39 98.3} —3.5| —0O.2}] 100.9] —0O.3| +2.7 
Textile dyeing & finishing 9 113.1] +2.1) —2.1} 125.3) +3.5] +12.5 
Carpets and rugs.....-- 10 79.2) +1.8| —3.6] 72.5] —2.0} —2.9 
Py nwsceabeneweuren on 4 96.6 —O.1] —1.9} 97.2} +0.5| —4.4 
Spee ee eer en 27 108.6] +0.6) +1.4] 133.4) +5.3] +6.9 
Knit goods, other. ...._- 15 85.7], +1.7] +10.6] 84.5) —0O.1] +14.3 
Men’s clothing........-- 10 94.6} +5.9| —12.1]} 94.5] +4.2; —21.0 
Women’s clothing. .._.-- 9 110.5) +6.0] +11.7] 115.7] +10.5| +6.8 
Shirts and furnishings._..} 11 92.3} +2.9) —4.6} 89.2) +7.9) +3.1 
Foods and tobacco. ..._..| 102 99.2} —0.4 -8| 100.0) +2.0) +0.6 
Bread & bakery products_| 30 104.3} —0O.7] —3.8] 99.3] —0.2} —3.8 
Confectionery ......- - 14 97.2) +7.9} —1.6] 101.1] +4.2] —6.6 
Cf eee 1l 95.7; —10.1] +3.5}) 102.4| —10.3} +1.0 
Meat packing.... ....- 14 95.2} +1.9) —1.9} 969) +8.3} +1.9 
Cigars and tobacco....__| 33 100.5} —2.3] —1.5] 102.0] +4.2) +1.8 
Stone, clay & class products} 66 83.7] —2.8} —11.3} 81.8] —6.3]| —13.4 
Brick, tile & pottery... -... 30 90.2} —1.8} —7.5| 87.3} +0.9) —6.6 
2 er eee 14 78.5] —10.4] —24.1} 85.0] —15.2} —24.2 
ME éribacasiands dus 22 90.5} +5.6) +2.44 80.9) +1.5) —2.5 
Lumber products......... 43 84.6) +0.6) —6.5) 88.5) +2.5 8 
Lumber & planing milis._| 17 79.2) —1.7] +1.8} 80.8] —3.5| —1.8 
ee ee 20 85.0} +6.4| —13.2} 92.0) +12.9} —9.5 
Wooden boxes... .....-.. 6 110.5} —7.9}| —13.7} 121.6] —9.5| —14.9 
Chemical products. ....... 48 97.9} +2.9} +5.4) 104.0) +0.9] +4.0 
Chemicals and drugs.....| 28 94.1) +66) +6.6) 93.5) +24) +3.8 
ON Ir Oe 3 117.9] —0.4| +15.5] 119.9] —0.4] +12.6 
Explosives. .........-. 3 120.3} +1.7] —2.6] 112.9] +12.9) +1.3 
Painte and varnishes... 9 123.0} +0.7| —10.2] 121.44 —2.5| —5.9 
Petroleum refining... .-. 5 89.1) +4.5| +4.8) 96.5) +1.0] +2.2 
Leather and rubber products} 51 98.8) +1.0) —1.1} 104.8) +1.0}) —0.5 
Leather tanning........ 17 104.6} +0.5| +0.3) 109.9] +0.4) 41.4 
SRE, 92.1] +1.3] —2.2} 93.7] —0.5] +6.3 
Leather products, other - 7 115.0} +8.7] —6.2} 109.0} +12.1) —3.2 
Rubber tires and goods. -- 4 78.2| —1.9) —8.6| 98.6] +3.0) —2.8 
Paper and printing........] 57 93.5} +0.3) —2.1] 103.6) —0.9| —0.2 
Paper and wvod pulp_-_-. 13 84.3) —1.1] —4.4; 92.1} —4.6) —6.1 
Paper boxes and bags_--- 6 98.0) +4.6) —1.7}] 110.1) +2.1] —0.1 
Printing and publishing._' 38 104.35 +0.8° +0.6 115.31 4+2.0° 45.5 
EMPLOYMENT AND WAGES IN CITY AREAS. 
{Compiled by Federal Reserve Bank of Philadelphia.] 
Index Numbers, 1923-1925 Average—100. 
Employment Payrolis 
September 1928. September 1928. 
No. of % Ch'ge Since. % Change Since. 
Areas— Plaats| 
Report-| Sept.| Aug. Sept. | Sept. Aug. Sept. 
ing. |Indez.; 1928. | 1927. | Indez.| 1928. | 1927. 
Allentown-Bethlehem-Easton| 79 86.3} —4.7| —6.6) 78.7 —6.4| —7.2 
CS! ere ee ae 14 81.5) —06 mig {an +0.6 aaa 
Dis chahoanndundioeabad 11 98.91 —04| —O.8} 98.9 —0.4| —2.2 
EES EEE 34 96.9} +3.0] +3.1] 97.2 +2.7) +1.3 
Hazleton-Pottsville..._.-. 21 101.1} +0.3] —1.7] 92.2 —0.3} —2.5 
ll, eee eee 13 101.44 +3.0] —16.3} 90.1 +5.9| —4.7 
OE RET 30 96.2} +1.8} —8.3] 84.5 +1.4) —10.8 
| eee 11 107.0} +1.4] +1.7| 102.8 —0.4) +12.4 
Philadelphia............- 244 91.0) +2.6}| —9.6} 83.1 +5.1] —8.8 
(0 aN 91 88.7; —0.6| —5.6| 79.2 —4.3) —1.6 
Reading-Lebanon.......- 62 91.8; +0.8} +3.0} 85.8 —4.1) +10.1 
RS ERENT EMG 31 98.9| —3.3] +5.6| 104.3 —2.3| —0.3 
IN «ob ntertibinddinae de 26 67.6} —1.9| —8.7| 69.3 +1.8| —4.7 
WREGPBAITO. 20s cnnccess 21 72.0} —1.1] —9.8| 78.3 +29) —9.5 
Williamsport..........-. 22 80.0} +2.2) —8.1] 77.5 —3.0} —0.6 
be a: 30 81.0} +16) +2.7] 84.3 0.0} +4.9 
aa Seer ra: 43 93.9' +1.5' +3.1' 96.0 +2.5 0.0 
EMPLOYMENT AND WAGES IN DELAWARE. 
[Compiled by Federal Reserve Bank of Philadelphia.) 
No. Increase or Decrease 
of Sept. 1928 over Aug. 1928. 
Plants 
Industry |\Report-| Employ- Total Average 
| tng. ment Wages. | Wages 
Be IEE, cnicsenitndntinnn dhibabdampan 29 +2.7 +1.6 —1.0 
Foundries and machinery products... ...- 4 +2.7 +4.0 +1.2 
Other metal manufactures_............... 5 +3.7 +0.2 —3.3 
PIII, d5tGd< o2 Busine comernedcesn 3 +70.1 +37.5 —19.1 
Chemicals, drugs and paints__...........-. 3 sf —6.7 +2.6 +10.0 
Leather tanned and products....-.....-.- 3 —0.1 +0.3 +0.4 
Printing and publishing.................- 4 ee oe —0.8 —0.8 
Miscellaneous industries................. 7 +1.8 +1.3 —0.5 
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EBMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 
IN PENNSYLVANIA 


{Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania.| 


























lampioye-| 
No. of{ Hours 
Plants Average Avera 
Group ana Industry. Report- - < °28| Hourly Wages.| *Weekly Wages. 
ing. ‘om 
Aug.'28.| Sept. Aug. Sept Aug. 
All manufg. industries (46)...| 473 —1.7 | $.566 | $.555 | $25.51 | $25.71 
Metal preducts............- 170 —2.5 601 .584 27.28 28.05 
Blast furnaces. .......-..-. 7 —13.0 596 .585 29.17 29.85 
Steel works & rolling mills..| 27 —4.8 624 617 27 .67 29.01 
Iron ana steel forgings....- 8 +5.2 574 .569 26.42 25.47 
Structural iron work. .....- 7 —1.7 .571 .590 26.80 27.87 
Steam & hot water heat.app.| 11 —13.1 .605 .593 28.85 29.86 
De she cGadGbennes 34 +1.0 .599 .469 26.81 27.03 
Machinery and parts.....-.. 32 —0.2 614 611 30.74 30.75 
Electrical apparatus....... 14 +1.3 515 510 24.58 24.48 
Engines and pumps-.......- 10 +4.5 .594 .599 27.96 28.80 
Hardware and tools.._....-. 13 +6.8 .538 .533 23.99 23.68 
Brass and bronze products-- 7 +3.4 .544 555 25.57 23.96 
ion equipment....} 30 —0.4 625 621 28.40 28.30 
fl a ee 6 —3.9 652 641 28.90 29.33 
Automobile bodies and parts 8 +0.4 616 .610 30.73 30.75 
Locomotives and cars... ... 8 —4.2 .586 .593 27.17 27 .56 
Raliroad repair shops--...--. + —4.9 665 .667 25.67 25.93 
Ieee 4 +43.5 .682 .663 31.02 22.73 
Textile products. ..........-- 71 —0.9 453 441 21.79 21.23 
g basbsaecocese, FO —0.5 465 466 22.53 21.99 
Woolens and worsteds....-.. 9 —8.2 460 491 21.14 20.39 
CG ae eee ee 21 —1.0 426 .409 18.79 18.22 
Textile dyeing and finishing . 4 —12.9 .489 .490 26.43 26.10 
Carpets and rugs.........-. 5 +2.5 .556 517 23.21 24.11 
SE 6460 shi cadonavoks 6 +2.4 .504 482 27.49 26.25 
Knit goods, other. .......-. 8 —1.5 .389 392 17.42 17.76 
Women’s clothing. .......-. 4 —5.6 .390 .377 14.96 14.36 
Shirts and furnishings... ~~. -. 4 +5.3 .294 -289 15.55 14.86 
Foods and tobaceo........-- 47 +0.1 482 486 20.52 20.05 
Bread and bakery products..| 20 +2.5 512 .517 28.66 28.51 
CORSET oc occsccusne< 6 —-0.4 .404 418 18.43 19.09 
Cl. 8 —11.3 558 544 31.67 31.74 
Meat packing............ 9 +6.1 551 .546 29.84 28.15 
Cigars and tobacoo.......-. 4 +2.8 .342 .343 14.99 14.08 
Stone, clay and glass products.| 35 —6.7 551 .543 26.66 27 .68 
Brick, tile and pottery..... 15 —0.9 .531 .520 24.01 23.38 
Rw a a cc cesncscssacce 8 —14.0 543 .537 31.52 33.24 
ae See 12 —1.2 .586 .579 23.98 24.97 
Lumber products. ........--- 33 +5.7 495 .489 22.36 21.91 
Lumber and planing milis..| 13 —1.1 .530 -526 20.96 21.36 
Pith rnacenencohaoes 16 +12.2 488 481 25.64 24.19 
Wooden boxes...... tiny al 4 —14.1 -385 .389 17.73 18.05 
Chemical products. .........-. 20 +3.8 -575 -586 28.39 28.98 
icals and drugs. -.....- 12 +3.8 -488 489 26.50 27.55 
Paints and varnishes....... 5 —3.5 .563 -562 25.47 26.33 
Petroleum refining ........- 3 +5.2 .598 614 29.49 30.54 
Leather and rubber productsa..| 27 —1.9 485 473 23.22 23.22 
pe csnccoues 9 —4.2 .531 .529 25.85 25.86 
irik ahchcenenciindaenh atid axel 10 —1.9 .368 .354 18.05 18.36 
Leather products, other. ... 4 +6.8 .554 .525 21.79 21.15 
Rubber tires and goods.-.... 4 +2.2 .579 .574 30.85 29.38 
Paper and printing. ......-.-- 40 —2.3 -588 606 29.11 29.49 
Paper and wood pulp-.-_....-. 10 —4.6 523 552 28.05 29.11 
Paper boxes and bags...... 3 +25.1 .334 .371 14.63 14.98 
Printing and publishing... _. 27 +0.4 -727 -720 32.91 32.54 








® These figures are for the 806 firms reporting employment and wages this month 








Industrial Situation in Illinois—Further Gain in 
Employment During September. 


Industrial employment in Illinois has gained 1.1% during 
September according to the reports of 1,500 Illinois employers 
whose payrolls also indicate that they have spent 1% more 
money in wages than in August, according to the ‘“Monthly 
Review” of the industrial situation in Illinois, issued Oct. 18 
by Sidney W. Wilcox, Chief of the Bureau of Labor Statistics 


of the Illinois Department of Labor. Continuing the review 
says: 

Manufacturers have increased their working forces by 1.4%, reversing 
the downward movement of a year ago, and carrying the volume of employ- 
ment in Illinois factories 1.4% above September, 1927. There are now 
approximately 3.5% more people employed in all Illinois industries than was 
the case last year. Five and seven tenths per cent more money is available 
in wages. 

BiThe unemployment situation as reflected by free employment office 
experience is also much improved when compared with 1927. During 
September of a year ago 147 applications were received for every 100 jobs; 
this year only 130 registrations have been recorded per 100 people called for. 

Coal mining and agricultural activities have been increased during the 
past month. Corn husking operations which ordinarily require the services 
of hundreds of workers have begun and have created a large market for 
agricultural labor. Coal mines are rapidly increasing their schedules and 
adding to their forces. During September 4,367,941 tons have been mined 
as compared with 957,303 tons in September, 1927. 

Among the manufacturing industries which have played an important 

role in this month’s upswing the 4.1% pickup in food establishments stands 
foremost. A seasonal gain of 67.8% in canneries and an 0.8% increase in 
meat packing plants have been significant factors in bringing about the 
improved conditions. Bakeries and candy factories have also supported 
this upward movement. 
@EPayrolls in wood products establishments reflect improved conditions, 
especially in the furniture and piano groups. Both Rockford and Chicago 
furniture factories indicate that increased business has made additional 
workers necessary. ferns 
f% Owing to increased activity in electrical products establishments and a 
3.5% pickup in machine manufacturing establishments, total employment 
in the [llinois metal industries has been increased by 1.5%. The present 
upswing is a reversal of last year’s downward movement. There are now 
8.4% more names on the payrolls of meta] manufacturers than was the case 
in September 1927. 

The clothing industries have followed their customary practice of laying 
off workers during September.- In men’s clothing factories the decrease 
amounted to 0.6%, while in women’s clothing factories a 2.6% reduction 
is noted. The September payrolls contain 4.1% fewer names than was the 
case last year. 





Printing establishments have also reduced their working forces in con- 
formity with the usual September policy. It is interesting to note, however, 
that employment in this group continues to show a yearly increase. 
Engravers and lithographers have been adding to their forces and additions | 
are also noted in paper products factories. 


With the exception of public utilities the volume of employment has 
increased in all non-manufacturing groups. In trade, 2.4% more names 
appear than was the case in August. Mail order houses have added 2.6% 
more people to their forces, while department stores have experienced a 
1% gain. 

Because of increases made in the working forces of road builders and 
contractors in the miscellaneous contracting group, total building employ- 
ment is 1.3% more than it was last month. It is a matter of first rate 
interest that both building permit totals and contractors payrolls indicate 
that building is less active than it was last year. 

COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING 
SFPTEMBER 1928. 




















Employment. Barntngs (Payrol). 
Totai “A 
Per Cent| Indez of Employment |Earntngs| age" 
Industry. Change (Average 1922-100). |Per Cent] Weekly 
froma of Chge | £arnings 
Month from @ Jor 
Sept. Aug. Sept. | Month Sept. 
Ago 1928. | 1928. | 1927. Ago. 1928. 
Pl +1.1 | 101.3 | 100.2 97.8 +1.0 | $29.11 
All manufacturing industries _-. +1.4 95.8 94.5 94.2 +0.8 28.31 
Stone-Clay-Glass Products...}| —1.3 | 121.7 | 123.3 | 125.4 —5.8 28.43 
Miscellaneous stone prod’ts.| +5.9 | 104.1 98.3 | 105.1 —3.3 27.87 
Lime-cement-plaster-.--..-.- - —4.2 | 106.2 | 110.9 | 110.3 —0.1 29.65 
Brick-tile-pottery . ......-- —-7.4 ; 104.3 | 112.6 | 113.5 | —11.4 32.27 
(Ss duisseteahkacssaues« +2.4 149.0 | 145.5 | 147.2 —1.7 25.17 
Metals-Machinery-Convey’ces} +1.5 | 107.0 | 105.4 98.6 +1.1 30.01 
Iron and steel_.....-...-- —0.1 | 123.6 | 123.7 | 114.3 —2.3 $1.11 
we — ge capemanaege ~ 44 ae | = 4 a HI re J 
ools and cutlery--------- +5. 79. 75. 71. +6. 34.5 
Cooking-heating apparatus-| +2.9 | 110.0 | 106.9 | 110.2 +3.0 31.47 
Brass-copper-zinc-oth. met.-| +2.6 | 145.6 | 1419 | 136.3 +7.9 30.37 
Cars and locomotives..-_.-.-. —5.8 42% 449 43.3 —8s.0 31.55 
Autos-accessories ........- —3.3 | 121. 126.0 | 100.9 —4.1 28.83 
Siecitienl catenins aE +34 136.3 | 15 H 74 1388 +3.! 20.8 
him oem +7.6 | 107.2] 99. } +6. 28. 
Agricultural implements_--| —2.1 | 141.0 | 144.0 | 110.0 —1.4 29.33 
Instruments and appliances}; 2.6 52.3 51.0 55.0 +5.7 29.85 
Rae. Jewelry .-..-- + 10 107.2 | 106.1 | 109.8 +33 4 26.70 
“— eee aa woe------ +1 9 78.2 77.2 914 +44 28. 19 
-planing milis---....-.- —_¥, 97.0 | 100.4 | 111.2} —3. 31. 
Furniture-cabinet work----| 46.1] 98.5] 92.8] 1064] +8.5]| 28.17 
Pianos-musical instruments} 94] 56.7] 56.9] 806] +5.5| 30.10 
Miscell. wood products.---| 40] 49.1] 51.1] 59.1] —0.2| 22.13 
Mzahee se snsgeresseee| =a | WES | HBS | toed | 38] Bas 
wndsenensonweson —2.4 | 107.6 | 110.2 | 105. d 27. 
Furs and fur goods-------- +76] 81.9] 76.1] 87.5] +18.5] 39.80 
Miscellaneous esther goods| —2:5 | 125-1 | 118.0 | 190-8) —46 | 18.78 
—3. 61. é : —0. j 
Braga] 738) 1984 | Mes | tose | 333] 880 
eas —0. 4. $ f +3. 25. 
LP ete te oe a aN ------ —3.6 | 133.8 | 138.8 | 130.6 | —4.9] 27.03 
Miscell a me Ea —0.2 | 121.2 | 121.4] 108.8 | —1.7] 29.86 
Printing-Paper Goeda..27| +5-0 | 157.3 | 149.8 | 136.2] +08] 23.92 
Paper boxee-bags-tubes.---| 592 | 1154 | 1390 | 143.0] 4oa| seet 
og Or 144. ; J +6. d 
ob ee paper goods-| 54 123.9 | 121.0 | 124.8] +5.7| 28.18 
Rewgranereerogicas---] 34) tig | oa | use | 438 | ae 
des +0. 130. J J +3. . 
Edition bookbinding - -- - -- 
+2.2 injadiien aioe ponte +3.0 35.00 
Lithographing & engraving - ‘ 
+0.6 zie nile aici —3.5 42.19 
WEEE KbB Adee dseceSao Kes 
+8.4 | 105.9 97.7 | 106.1 +3.3 18.75 
P= aka eo nna siz | 15.1 | 139-8 | 1882 | 7-4) 3147 
Thread-twine......._-.--- +26. 98. 78. r +10. y 
be aR +69] 76.4] 71.5 | 70.9] —5.3]| 17.96 
+2.0 | 109.3 | 107.2 | 107.6 +8.6 21.31 
Men's clothing------..| —09| 62.4] 63.0] 66.5) —2.9| 25.74 
Overailywork clotning-----| —O4| O41] 945] 108) 409) 7-88 
ita —1. 71. ’ A —12. - 
td eons gga +43] 53.1] 50.9] 52.0| +37.9| 34.60 
Wemenountarae:....... —2.6 | 110.9 | 113.9] 1124] +4+2.5| 22.46 
women tat sea | ‘sro | Sa] sta] ait8| aoa 
<6 tg A lis +6. 57. J P ° 
Pond Beveroges Tobeces ----| 141] 0461 90.0 | 10161 +561 s6.78 
Fruit-vegetable canning....| —6-8 | 100.6 | 107.9] 116.7] —5.9| 26.45 
Miscellaneous groceries--.| +675 | $70 | oo 3 | 1on2| 11 20:65 
= —l1. 87. ¥ R —l1. d 
Day pee. +08] 85.8] 85.1] 89.9] +7.1] 27.365 
Bread-other bakery prod’ts.| —4-8 | 105.5] 110.8] 99.2] —46]| 33.62 
Confectionery ......-----. +22 He $4 6] Ti rye 
Beverages en +7. 8. 2. . . . 
> —13.4 61.0 704 68.8 | —22.0 28.30 
eee tane pees .-| 38 | 91:1) $061 05) +051. 
a... —14.2 | 97.7 | 113.9 | 132.6 | —10.2 | 47.87 
Tae ee......-. S34 wal wz! wel a2! 2148 
Whateahe ary peada.......| + 1:0 | 122-7 | 121.5 | 120.4] +26) 25.29 
Wholesale groceries aed +8. 63.8 58.6 of. 4+ ‘ . 
Mail order houses_.------- +2.7 92.5 90.1 98.2 +2.9 25.57 
Milk distributing--__------ 426] 85.6] 83.4] 1026] +5.2]| 22.88 
Metal jobbers........---- re oe Weer we +2.0 | 30.57 
| | AS Serer ae +0.1 difeccuite vee Wipe —0.5 18.65 
Hotels and restaurants....-] ----- wise | ede | soee | Pea 
LA, c cadhbetiacdenn +0.2 | 123.6 123.4 126.6 —0.0 20.36 
Publie Utiiities.....6cccscoce —0.3 | 141.2 141.6 138.2 —0.8 31.51 
Water-lizht-power -...---- +0.3 151.3 150.8 134.6 —1.4 35.74 
<0” eee —1.6 | 138.1 | 140.3 | 131.2 —1.5 27.39 
Street railways.......---.- +0.3 | 110.4 | 110.1 | 114.1 +1.9 35.0% 
Railway car repair shops__.| +0.7 53.3 52.9 57.5 —5.0 28.02 
Cees Des cthacancedkacu +4.3 47.8 45.8 11.2 + 26.4 29.4) 
Building and Contracting---_- +1.3 | 138.6 | 136.8 | 149.0 +0.4 43.3) 
Building and construction..| —0.2 91.7 91.9 | 103.1 —0.5 43.40 
Road construction.......-. +3.7 | 954.0 | 920.0 | 832.6 +2.7 39.51 
Miscellaneous contracting..| +10.6 | 256.3 | 231.7 | 238.5 +46 49.49 























Improvement in Building Operations in Illinois During 
September. 

Building in Illinois increased sharply during September, 
reversing a customary downward seasonal movement and 
carrying the level of building in 28 cities 6.2% above the 
August total. When the total of 10 additional centers, re 
porting for the first time in 1928, are included, the increase 
amounts to 5.8%. Even with the present month’s pick-up 
there is less money being spent on building than was the 
case last September or in the comparable period in any of 
the years following 1922. In stating this, in his review of 
the building situation in September, Sidney W. Wilcox, 
Chief of the Bureau of Labor Statistics, of the Illinois De- 


partment of Labor, under date of October 11, adds: 
The total estimated cost of building during the first nine months of 
1928 ig also less than it was in 1927. From Jan. 1 te Oct. 1 permits 


have been issued for the construetion of buildings with an estimated eost 
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of $319,651,000. Last year the total stood at $365,419,000. The 1928 
total for Chicago is $36,300,000 less than it was in 1927. 

Other building indicators reflect caution on the part of builders who 
have been holding back on a number of large projects. Some tightening 
in building loan rates and a slight gain in prices of fabricated materials 
ate two factors which probably account for the holding off on the part 
of building contractors who have dismissed no less than 0.2% of their 
workers during September. This last fact is not necessarily indicative 
of any fundamental change in building because September ordinarily wit- 
nesses a falling off in building employment. 

During September Chicago builders report a gain of 19.8% over the pre- 
ceding month. Apartment house construction is somewhat greater than it 
was in August, although the present total of $5,121,000 is less than one-half 
of the September 1927 figure. On the other hand, non-residential con- 
struction as indicated by permits is greater than it was last year, due 
largely to the erection of three school buildings costing $3,227,100. Office 
building construction has fallen off when compared with September 1927. 

Of the other reporting metropolitan centers, the Oak Park total of 
$689,949 is greatest. Of this figure $445,000 is devoted to residential 
building in which is included a $275,000 hotel. Wilmette, Winnetka, Lake 
Forest, Highland Park and Blue Island are other centers to experience 
large gains. Building in Evanston has dropped sharply during September 
during which permits for only $396,000 worth of building have been is- 
sued. This total compares with $1,699,950 in August. Berwyn, Kenil- 
worth and Maywood also report sharp reductions. 

Among the reporting downstate centers, Waukegan has been most active 
with a program calling for $872,970 worth of building. The two largest 
items are a $300,000 church and a $250,000 store building. Rockford 
comes second with $657,609, $340,000 of which is for repairs on buildings 
damaged by the recent tornado. Other cities showing large gains are 
Alton, Aurora, Danville and Joliet. 

NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY 


PERMITS ISSUED IN 38 ILLINOIS CITIES IN SEPTEMBER, 1928, BY 
CITIES, ACCORDING TO KIND OF BUILDING. 

















Total, 
September 1928. | August 1928. | Sept. 1927. 
Cities— 
No. | Estimated | No. Estimated | Estimated 
Bldgs* Cost .* Bldgs Cost. Cost. 
Total (all cities) ....--.cw.0++- 3,694) $28,028,365) 3,765|$26,484,175|  ______ 


Total (excluding cities reporting 


for first time in 1928)---.--- 3,463) 27,071,343| 3,571) 25,487,359|$35,929,246 


Metropelitan Area— 























CRICEZO... . nen cnaacccecce-e 3,628) 20,586,080) 1,875) 17,180,385) 28,935,125 
Berwyn. -----.-------------- 92) 263,400) 103) 552,400) (424,200 
Biue Island... .....---+------ 35 123,475 35 34,825 77,747 
CIN. Salvdbcaccadcdcnnasbues 62 265,985 60 535,262 336,590 
Evanston. .....------------- 90 396,250 79; 1,689,950 950,380 
Forest Park*.....----------- 25 42,550 40 See > smessn 
Glen Ellyn. .......---------- 21 72,528 30 109,603 66,465 
Seer 9 101,800 7 Ae - adn 
Highland Park.--.---.--------- 27 373,721 47 112,105 175,285 
Kenilworth* ---.--- peecceo-e-- 9 78,200 9 OS er 
Lake Forest®......---------- 29 274,350 19  * Seas 
EN . . . cndackescsawe 26 89,437 26 | a ae 
Maywood**........--.------ 38 48,375 48 184,300 108,400 
CPN so on weaned socsocie- 73 689,949 69 474,545 655,145 
River Parert*. ... 22 ccnccon--- 9 87,485 6 OR  sacmns 
DE, 2. skedepnenoncos 20 74,000 14 eae 
aa eer 26 381,899 25 99,250 41,635 
, 0 OE eS eee 28 153,300 16 149,500 137,250 
Metropolitan Area— 

BEE? 6 ooo cnc wctonascccecas- 88 137,000 59 fa Sa 
94 216,691 89 196,703 208,340 

5 4,200 6 / | Ee es res 

11 41,500 16 68,000 71,500 

13 Sf rrr Bee re 3,358 

ll 68, 8 DO bnew 

29 120,350 14 44,750 77,038 

0 Ee ae 98 246,980 88| 1,087,150 386,140 
East 8. Louis. ..-..-.-------- 99 180,848 119 340,140) 1,402,738 
a eee er 71 79,390 88 170,434 120,905 
Freeport... ----------------- 18 86,400 21 133,800 43,400 
5 on gc w ose newncaasee= 40 314,815 56 245,845 113,150 
PENG cas oa okneensdcenns= 95 43,297 104 268,058 165,134 
Murphysboro. -.-------------- ey. pee 2 18,000 2,000 
Sage Tea Se eee es 142 307,855} 108 504,800 304,050 
Quincy - - . ------------------ 38 82,700} 39 69,515} 1241510 
OS ESP ee ee 297 657,609; 148 505,619 397,470 
pe ee ae 126 145,055} 109 158,755 179,557 
2 Oe aa 101 261,901; 115 301,965 217,960 
PE. ... . cin cae aaswcss 71 872,790 68 241,700 203,774 





*Reporting for first time in 1928. ** Complete total figure exceeds detail figures 
by 38 buildings and $48,375, since classified figures are not available for Maywood. 


NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY 
PERMITS ISSUED IN 28 ILLINOIS CITIES FROM JANUARY 
THROUGH SEPTEMBER 1928, BY CITIES, ACCORDING TO 

KIND OF BUILDING. 


























Total) 
January-September 1928. Jan.-Sept. 1927. 
Cities— 
No. Estimated Estimated 
Bldgs .* Cost .* Cost. 
Whole State----.---------------- 31,641 $319,651,148 $365,419,353 
Metropolitan Area— 
Chicago. ..-.---.---------------- 16,563 254,178,808 290,478,610 
Berwyn. ....------------------- 1,008 5,135,600 6,075,500 
Blue Island - -------------------- 365 834,844 922,919 
CICSTO. - . oo 2 oo nose eee ween nee 436 2,956,775 3,819,589 
TS . . g embaeibnonoenoecs 779 8,478,975 12,970,775 
2) er 224 1,327 ,568 1,146,795 
Highland Park 299 2,150,006 1,583,396 
Maywood*. -------------------- 378 2,167,860 1.604.820 
Oak Park... « « <a oocnncnewnso--- 681 6,680,178 6,017,065 
ie nape aman ihe oh aas 231 2,315,975 1,505,461 
WEERRE soo os cocci cb ctucse Hene 201 1,693,125 1,739,280 
Outside Metropolitan Area— 

PS TR Tey sees eee” ear eae 702 2,384,649 2,146,121 
Bloomington ........-5.-..------ 121 750,300 733,700 
ere ree ee 30 73,675 123,253 
EN. ono bie ow ne Ome me 178 606,713 846,288 
NS 2 ota ie tip sad ono ee ls 964 3,706,270 4,376,650 
ee ans ain Keni 883 2,246,093 4,993,336 
PR cick chbtaddman<ndcceccces 800 1,873,736 1,502,906 
NG. ic cibmandgeneees sense 261 1,833,649 808,301 
ot ARS 2 oF ey ae eae 478 2,656,900 1,928,650 
Re. cin Chea een a cuonee 744 1,027,009 845,157 
EEE SIE ET 3 23,000 60,500 
NE en dss ahinie dade dinteo ie 1,117 2,759,210 2,698,570 
(RE A AES AES SI 305 1,134,002 827 ,036 
Re ee rene ee 1,435 4,119,671 5,247,361 
NN an Gini ee nai ens 878 937,621 1,154,704 
IN, i nn ot ee adiddmacenr ane 918 2,602,853 3,467,519 
RR ein AE, 2 IS EEE fas Set 659 2,996,083 5,795,091 





* Complete total figure exceeds detailfigures by 378 buildings and $2,167,860. 





’ and 32,695,126 feet export and 18,301,708 local. 
' amounted to 65,657,763 feet. 
' 49,473,566 feet moved coastwise and intercoastal, and 22,911,594 feet 


Agricultural and Financial Conditions in Minneapolis 
Federal Reserve District. 

According to the preliminary summary of agricultural 
and financial conditions prepared by the Federal Reserve 
Bank of Minneapolis and made public Oct. 15, business in 
the district entered the fall period of active business on a 


higher level than in any preceding year. The Bank says: 

The daily average of debits to individual accounts at 17 cities were larger 
than in any previous September and exceeded average debits in September 
last year by 2%. The country check clearings index also made a new high 
record for the month of September, and was 11% higher than in September 
last year. The only cities where debits to individual accounts were smaller 
than a year ago were Minneapolis, Duluth, Aberdeen, Red Wing and 
Winona. An important factor in the smaller volume of debits at Minne- 
apolis and Duluth has been the smaller grain movement in August and Sep- 
tember. The movement began later this year than a year ago and has 
recently been hindered by congestion at the head of the lakes, where the 
high percentage of dockage in wheat has retarded the handling of incoming 
grain. A feature of the grain movement this year is the heavy outward 
movement of barley, which is fortunate, inasmuch as the barley crop in 
the Northwest is of record size. Of the detailed business records, building 
permits and contracts, linseed product shipments, frrieght carloadings and 
postal receipts were larger than in September a year ago and flour ship-~ 
ments from Minneapolis were smaller than in September last year. 

Farm income from cash grains, potatoes and hogs was 23% smaller than 
in September last year. The reduced income from grains is partly due to 
the late movement, so that some farm income is merely postponed to later 
months of the crop year. The August income from dairy products was 
16% larger than the August income from this source last year. Prices of 
livestock, butter, milk, hens, eggs, rye and corn were higher in September 
than last year, and prices of other farm products were lower than last year. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 








Sept. Sept. F.C. Sept. 1928 
1928. 1927. of Sept. 1927. 

a epee eee $40,762,000 $51,494,000 79 
RE Ws ow cteeuasesiidobwads 19,335,000 25,056,000 77 
Rise sac Rah tna, <i digheli cso wrench aati a 4,597,000 8,223,000 56 
Sickie: te sie ah ere & - Mteterin' ms thee Sine tea 6,628,000 7,133,000 93 
NN x tn we medninginn mG eh dm 2,3,0,000 5,382,000 44 
UI iid nacivinnion ak died a meee wate ae 7,556,000 8,611,000 88 

P.C. Aug. 1928 

Aug. 1928. Aug. 1927. of Aug. 1927. 
ee DOOR. ain cc dccenvddicianasl $23,332,000 $20,044,000 116 

Boom in Hardwood Lumber Orders. 


Lumber production and shipments during the week ended 
Oct. 13 increased appreciably over the week before, as evi- 
denced by mill averages, according to reports to the Nationa] 
Lumber Manufacturers Association from 865 of the leading 
softwood and hardwood mills. Current orders, however, 
were somewhat lower. Production totaled 403,387,000 feet, 
shipments, 391,654,000 feet and orders, 389,715,000 feet. 
Despite the fact that there were 16 fewer mills reporting 
this week than last, there was an actual increase in reported 
total production. A feature of the week’s movement was 
the remarkable increase in hardwood orders, 387 units re- 
porting a gain of more than 16,000,000 feet, or approxi- 
mately 28%. Large orders now being placed for automobile 
bodies with wood frames are believed to be partly responsible 
for this increase. Production and shipments in this branch 
of the industry were steady. In the softwood division of the 
industry, the West Coast Lumbermen’s Association reported 
for 233 mills production as 208,551,484 feet, against an 
average weekly operating capacity for three years of 235,- 
819,683 feet, and an average weekly production this year of 
191,498,359 feet. The Southern Pine Association reported 
production for 149 mills as 70,232,770 feet, which was 10,- 
$56,298 feet under the three-year average. 

Unfilled Orders Increase. 


The unfilled orders of 340 Southern Pine and West Coast mills at the 
end of last week amounted to 931,767,510 feet, as against 917,821,194 
feet for 336 mills the previous week. The 149 identical Southern Pine 
mills in the group showed unfilled orders of 289,982,560 feet last week, as 
against 292,238,240 feet for the week before. For the 191 West Coast 
mills the unfilled orders were 641,724,950 feet, as against 625,582,954 feet 
for 187 mills a week earlier. Altogether the 541 reporting softwood mills 
had shipments 96% and orders 91%, of actual production. For the 
Southern Pine mills these percentages were respectively 116 and 113; and 
for the West Coast 87 and 84. Of the reporting mills, the 496 with an 
established normal production for the week of 384,375,000 feet, gave actual 
production 89%, shipments 85% and orders 81% thereof. 

The following table compares the lumber movement, as reflected by 
the reporting mills of eight softwood, and wwo hardwood regional associa- 
tions, for the two weeks indicated: 

















Preceding Week 1928. 

Past Week. (Revtsed) . 
Softwood. ;Hardwood.| Softwood. ,Hardwood. 
i fae WEN 5 < cnt dciaddes 541 387 550 395 
OS SE ee ee 348,363,000) 55,024,000) 346 436,000) 56,202,000 
I eivic ann nae cee nines 332,884,000 58,770,000! 336,937,000 59,451,000 
Orders (new business) - - ---------- 316,586,000 73,129,000 356,859,000 57,008,000 





* A unit is 35,000 feet of daily production capacity. 
West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 191 mills reporting for the week ended Oct. 13 totaled 
156,951,591 feet, of which 40,296,994 feet was for domestic cargo delivery, 
New business by rail 
Shipments 161,794,989 feet, of which 


export. Rail shipments totaled 71,108,121 feet and local deliveries 18,- 
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301.708 feet. Unshipped orders totaled 641,784,950, of which domestic 
cargo orders totaled 220,486,350 feet, foreign 254,760,387 feet and rail 
trade 166,558,213 feet. 

Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 149 
mills reporting, shipments were 15.83% above production and orders 
were 12.62% above production and 2.77% below shipments. New busi- 
ness taken during the week amounted to 79,097,760 feet (previous week 
89,078,080); shipments 81,353,440 (previous week 81,374,720); and pro- 
duction 70,232,770 feet (previous week 70,825,231). The normal produc- 
tion (three-year average) of these mills is 81,089,068 feet. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 34 mills as 32,289,000 feet, as compared with a normal 
production for the week of 32,080,000. Thirty-five mills the week earlier 
reported production as 33,881,000 feet. Shipments and new business were 
somewhat lower last week. 

The California White and Sugar Pine Manufacturers Association of San 
Francisco, reports production from 18 mills as 22,082,000 feet (55% of the 
total cut of the California pine region) as compared with a normal figure 
for the week of 30.612,000. Twenty-one mills the previous week reported 
production as 30,045,000 feet. There were noticeable decreases in ship- 
ments and new business last week. 

The California Redwood Association of San Francisco, reports produc- 
tion from 16 mills as 7,983,000 feet, compared with a normal figure of 
10,479,000. Fifteen mills the preceding week reported production as 
3,981,000. Shipments and new business showed notable increases. 

The North Carolina Pine Association of Norfolk, Va., reports produc- 
tion from 79 mills as 10,784,000 feet, against a normal production for the 
week of 16,290,000. Eighty-four mills the week before reported produc- 
tion as 10,280,000 feet. Shipments and new business were about the same 
as those reported for the week earlier. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 9 mills as 12,669,000 feet, as compared with a 
normal figure for the week of 10,85& ,000 and for the previous week 11,732,- 
000. Shipments and new business showed some decrease last week. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) reports production from 45 
mills as 5,468.000 feet, as compared with a normal production for the 
week of 19,656,000. Forty-six mills the preceding week reported produc_ 
tion as 3,923,000. There were decreases in shipments and orders last week 


Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 63 units as 6,266,000 feet, as 
compared with a normal figure for the week of 13,359,000. Sixty-four 
mills the week before gave production as 7,758,000 feet. Shipments were 
slightly less last week, with a good gain in new business. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 324 units as 48,758,000 feet, as against a normal produc- 
tion for the week of 58,335,000. Three hundred and thirty-one units the 
week earlier reported production as 48,444,000 feet. Shipments were 
slightly larger last week, and new business practically 14,000,000 ft. larger. 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 192 mills show that for the week ended Oct. 6 
orders were 2.1% below production, while shipments were 
10.6% under production. The Association’s statement 
follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
192 mills report for week ended Oct. 6 1928. 
(All mills reporting production, orders and shipments.) 


Production. Orders. Shipments. 
181,412,469 feet 177,638,661 feet 162,030,677 feet 
100% 2.1% under production 10.6% under production 


COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING 
CAPACITY (233 IDENTICAL MILLS). 
(All mills reporting production for 1927 and 1928 to date.) 


Actual Production Average Weekly Average Weekly x Weekly 
Week Ended Production 40 Weeks Production Operating 
Oct. 6 1928. Ended Oct. 6 1928. During 1927. Capacity. 


201,686,138 feet 191,049,257 feet 192,674,584 feet 235,819,683 feet 

x Weekly operating capacity is based on average hourly production reported 
for the years 1925, 1926, 1927 and four months of 1928 and the norma! number 
of operating hours per week. 

WEEKLY COMPARISON FOR 187 IDENTICAL MILLS—1928. 

(All mills whose reports of production, orders and shipments are complete for 
the last four weeks. ) 
Oct. 6 


Week Ended— “ Sept. 29. Sept. 22. Sept. 15. 
Production (feet).---.------ 176, 300, 018 177,576,459 173,616,288 160,799,210 
Ce Gee)... 25s 173,738,661 181,960,567 170,025,110 205,603,813 

4 ee 66,209,258 71,616,380 70,105,979 76,528,363 

Domestic cargo (feet).---- 48,994,780 54,613,967 49,585,362 60,010,159 

a 44,552,519 42,326,110 39,551,594 51,147,693 

eer 13,982,104 13,404,110 10,782,175 17,917,598 
Shipments (feet) .......-..... 155,555.92 1 165,390,345 176,649,262 169,970,539 

kL Lipa 68,839,442 77,113,057 74,570,642 77,799,393 

Domestic cargo (feet) -_---- 4x 213,984 51,525,863 57,175,237 46,225,468 

OE ES 24,520,391 23,347,315 34,121,208 28,028,075 

eR ae 13,982,104 13,404,110 10,782,175 17,917,598 
Unfilled orders (feet) -------- 625,582,954 593,727,990 602,137,472 570,559,241 

PD as cin dawson swe 172,404,029 183,029,755 187,832,933 202,893,227 

Domestic cargo (feet) ----- 212,068,956 209,266,534 223,088,304 199,121,234 

Export (feet) .-.---.------241,109,969 201,431,701 191,216,235 168,544,780 


100 IDENTICAL MILLS. 
(All mills whose reports of production, orders and shipments are 
1927 and 1928 to date.) 


complete for 











Week Average 40 Average 40 

Ended Weeks Ended Weeks Ended 

Oct. 6 1928. Oct. 6 1928. Oct. 8 1927. 

Production (feet) .--.------- eT ee 106,507 ,554 101,665,253 98,044,925 

CO SS eee 108,075,921 108,769,018 100,583,902 

Shipments (feet) -------------------- 101,673,129 109,441,530 98,937,143 
DOMESTIC CARGO DISTRIBUTION WEEK ENDED OCT. 6 1928 

(111 MILLS). 

Washington Orders on Hand Orders Unshipped 

& Oregon Begin'g Week Orders Cancel- Ship- Week Ended 

(94 Mills)— Oct.6'°28. Received. lations. ments. Oct. 6°28 

eC 83,452,035 18,748,668 78,104 19,899,817 82,222,782 

Atlantic Coast - ---- 110,313,148 21,790,559 2,766,515 19,183,910 110,153,282 

Miscellaneous- - - - - - 4,322,740 167,771 None 1,356,356 3,134,125 

Tot. Wash. & Ore__198,087,923 40,706,998 2, 844, 619 “40, 440, 113 195,510, 189 

Brit. Col. (17 Mtils)— 

California. ....-~'.- 2,312,000 440,000 None 2,272,000 480,000 

Atlantic Coast ----- 11,037,274 6,241,133 25,000 2,350,686 14,892,721 

Miscellaneous. - - - - - None 157,000 None None 157,000 

Tot. Br. Columbia. 13,349,274 6,828,133 25,000 4,622,686 15,529,721 

Total dom. cargo__.211,437,197 47,535,131 2,869,619 45,062,799 211,039,910 





——— 


Lumber Production and Shipments During August. 
The ‘National Lumber Bulletin,’”’ published by the 
National Lumber Manufacturers Association, Inc., Wash- 
ington, D. C., on Oct. 7 issued the following statistics on 
the production and shipments of lumber during the month 
of August: 
LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY MEM- 


BER ASSOCIATIONS TO NATIONAL LUMBER MANUFACTURERS 
ASSOCIATION FOR AUGUST 1928 AND AUGUST 1927. 
































Production. Shipments. 
Assoctation. 
Hardw’ds.| Softwoods. | Hardw'ds.| Sofiwoods. 
M tis. Feet. Feet. Feet. Feet. 

August 1928— 

California Redwood__.._ hk.  nankinn 36,612,000} ...... 39,145,000 
California White & Sugar 

i ree | eae eee 132,699,000 
North Carolina Pine. ___- Ger . Side 38,803,000} ...... 43,087,000 
Northern Hemlock & 

Hardwood Mfrs...._- 38 |20,073,000 20,449 ,000; 27,597,000 22,661,000 
Northern Pine Mfrs-_-_-_-_- oe? tedmeg Us,GSG CCl « cancce 50,241,000 
Southern Cypress Mfrs_. 6 | 1,195,000 4,945,000} 1,454,000 6,545,000 
Southern Pine_......._- ee (cobain a 304,358,000} -...... 335,215,000 
West C’st Lumbermen’s .| 139 | = ------ 655,727,000} ...... 711,457,000 
Western Pine Mfrs___._- 2 eee 136,599,000; ...... se 855,000 
Lower Michigan Mfrs...}| 10 | 5,502,000 3370,000 7,349,000 3,587,000 
{Individual reports_.__-_- 21 110,323,000 24,295,000) 11,735,000 22,370,009 

Weisstaesaduadeuna 449 |37,093,000/ 1,446,403 ,000 48,135,000) 1,507,862,000 

August 1927— 

California Redwood_-_-_-_- _—s <gnunann 44,801,000) -.--.-.-. 45,135,000 
California White & Sugar 

; 2 |) . Sete aah. gdias 158,185,000} -..... 120,643,000 
North Carolina Pine____- ee a erent 28,595,000} © ...... 29.051,000 
Northern Hemlock & 

Hardwood Mfrs.....- 38 {27,077,000 21,369,000) 29,750,000 22,693,000 
Northern Pine Mfrs_____ | oe Saree | oe 35,078,000 
Southern Cypress Mfrs-_- 7 | 1,285,000 3,162,000} 2,379,000 5,373,000 
Southern Pine....... ._- GER 318,665,000) -..... 330,714,000 
West C’st Lumbermen’s _}| 113 | —-.-.-- 457 GIPOUl — oanewn 447,294,000 
Western Pine Mfrs______ ek fe ee 139,313,000 etiaeaonal 122,288,000 
Lower Michigan Mfrs...| 12 | 4,893,000 3,846,000; 7,507,006 2,114,000 
Individual reports____.. 23 |11,545,000 25,171,000) 12,061 ,( 00 24,114,000 

FORE Astinationsnaniall 454 °44,800,000'! ,244,951,0C0 51,697,000 1,184,497 ,000 





Total production, August 1928, 1,483,496,000 ft.; August 1927, 1,289,751,000 ft. 
Total shipments, August 1928, 1, 555, 997,000 ft.; August 1927, 1, 236, 194, 000 ft. 

Note.—Reports for August 1928 and August 1927 given above are not from 
comparable mills and are not comparable. 


LUMBER PRODUCTION AND SHIPMENTS BY STATES AS REPORTED 
BY MEMBER ASSOCIATIONS. 





























August 1928. 
Stews Production, Shipments, 
Milis. Feet. Feet. 

I i a oa te cic ee ncaa sla ibet aed 10 20,653,000 22,343,000 
INL is seth orb sheave c inate madame a 11 23.064 ,000 32,394,000 
ITLL LTE ELM 30 154,720.000 137,210,000 
DE tsaderienaesancudaaaghenakaa 12 26,527,000 28,136,000 
PN 55 es ss as kat dir ai os Sed rc 11 63,500,000 61,734,000 
IS satan cir cs ws reek aegis Aebae 29 76,706,000 85,540,000 
SR Re”. Cae a 20 20,251,000 25,089,000 

DNL Acs Cmacwenuwnnuad diememed 4 28,274,000 993, 
Co RS ae 27 85,510,000 90,411,000 
.. eee ee 3 13,170,000 12,875,000 
North Carolina Region.............. 43 38,803,000 43,087,000 
(tit). dada ckutalbbeasbbanes 63 309,091,000 318,931,000 
se EE Te 2 2,686,000 3,438,000 
iets eal lnssr dhcnss saicaienionaetsieai nmi etna 34 74,784,000 80,183,006 
Washington les cistlahchidl pila Guic ade teenage misidiins dad 94 443,891,010 490.370,000 
boob peck cg SR Re Ea aE 29 31,741,000 37,748,000 
| tS Ree ie ssbslgnenees 27 70, 125,000 54,415,000 
cer grees heres ree 449 ‘ 1,483,496,000 1,555,997 000 





* Includes mostly individual reports, not distributed. 








Production and Shipments of Rubber Tires Reach 
New High Record—Inventory Lower. 


According to statistics compiled by the Rubber Associa- 
tion of America, Inc., from figures estimated to represent 
75% of the industry, 5,601,856 pneumatic casings—balloons, 
cords and fabries—and 51,679 solid and cushion tires were 
produced during the month of August 1928. This is a new 
high record in all time, and exceeds August 1927 by 1,291,491 
tires and July 1928 by 734,027 tires. 

Shipments during August last again set a new high record 
amounting to 6,302,258 pneumatic casings and 52,334 solid 
and cushion tires, compared with 5,924,156 pneumatic 
casings and 48,081 solid and cushion tires in July this year 
and 4,795,171 pneumatie casings and 48,373 solid and 
cushion tires in August 1927. 

Inventory of pneumatic casings at Aug. 31 1928 amounted 
to 7,514,290, compared with 8,368,358 at July 31 last and 
8,040,619 at Aug. 31 1927. 

Inventory of both balloon and high pressure inner tubes 
at Aug. 31 1928 totaled 10,448,085, as against 11,230,601 
on July 31 1928, and 10,997,618 on Aug. 31 last year. 

The total output for the 8 months ended Aug. 31 1928 was 
39,102,112 pneumatic casings and 351,503 solid and cushion 
tires, as compared with 34,380,810 pneumatic casings and 
425,046 solid and cushion tires in the same period in 1927, 
while shipments totaled 38,883,751 pneumatic casings and 
355,767 solid and cushion tires as against 33,812,599 pneu- 
matie casings and 403,464 solid and cushion tires for the 
first 8 months of 1927. 

The Association in its bulletin, dated Oct. 10, gave the 
following statistics: 
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Month of August— —~—— 1928 ——_ —— 192.7 -~— 
Tires— Production. pments. Production. Shi 
Es 6 6k cans bcewsasbncnes 3,678,139 3,814,016 2,209, 2,413,700 
GEIGER 2c cnctacneweensooosenane 1,903,345 2,416,386 2.059.868 2,250.57 
PRS 6b ab beectacssvcssnes 20,372 71,856 44,310 130,895 
Total pneumatics..........-.. 5,601,856 6,302,258 4,313,758 4,795,171 
Solid and cushion tires. .......- 51,679 52, 48,286 48,373 | 
Weds dtdecoasctsdantescese 5,653,535 6,354,592 4,362.044 4,843,544 
Inner Tubes— 
Baloon pressure. ............-- 3,474,338 3,655,301 1,883,417 2.445.670 | 
TEAR POUND. a wa ccccsccsecdce 2,783,115 3,357,277 2.976.393 3,541,012 
Teens ndecocconesece 6,257,453 7,012,578 4,859,810 5,986,682 
First 8 Months— 
e3— 
Dt dua debe ccncstesacene 26,577,877 25,134,970 19,120,485 17,846,960 
a Ee 12,313,880 13,398.446 14,738.522 15,047,619 
PRs a weeubwennciionenccm 210,355 350,335 521.803 918,020 
Total pneumatics___._....... 39,102,112 38,883.751 34,380.810 33,812.599 
Solid and cushion tires__....... 351,503 355.767 425,046 403,464 
Wevabshstibadcuracsebane 39,453,615 39,239,518 34,805.856 34,216,063 
Inner Tubes— 
Balloon pressure..........-... 26,646,134 24,241,271 19,821.932 18,384,788 
BEES GOURD so os cedwescosend ~ 14,878,641 16,596,442 17.949,420 20,464,180 
Tse baud cnwsnnbineamnn 41,524,775 40,837.713 37.771.352 38,848,968 


The Association also released the following figures, esti- 


mated to represent 75% of the industry: 


CONSUMPTION OF COTTON FABRIC AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLID AND CUSHION TIRES. 


——————-Month of-——_——_————- 8 Mos. End. Cal. Year 
Pertod— Aug. 1928. July 1928. June 1928. Aug. 31 ‘28. 1927. 
Cotton fabric (1bs.) ._.21,853,756 20,947,408 19,646,494 151,742,302 177.979.818 
Crude rubber (1bs.) - 62,224,046 47,128,308 53,158,592 396.347,370 514,994,728 


Statistics, representing 100% of the following respective 
industries, were also issued: 
— —--—-M of -————— 8 Mos. Ended. Cal. Year 
Pertod— Aug. 1928. July 1928. Aug. 31 '28. 1927. 
Gasoline consu.ne4 


eee 1, me 1 ea 8,658.222,000 11,220,342,000 
xPassgr’ cars produccd 284.520 245 2,438,372 3,085,738 
«Trucks produced... 36.832 33 3 a6 58,234 487,585 

x These figures include Canadian production and cars assembled abroad the parts 
of which were manufactured in the United States. 








President Henderson oi the New York Rubber Exchange 
in Annual Report Announces that Contracts 
Valued at About $295,000,000 Were Traded in 
During the Year, 


Rubber contracts te the value of about $295,000,000 
were traded in on the Rubber Exchange of New York during 
the year ended Aug. 31 last, President F. R. Henderson 
said in his annual report which was sent to members of the 
Exchange on Oct. 4. This amount represented approxi- 
mately 188,400 contracts calling for 471,000 tons of crude 


rubber. President Henderson further stated: 

The year has been a difficult one for the rubber industry, and while our 

¥xchange has progressed in a most satisfactory manner, withstanding the 
tests of some very heavy trading, the uncertainty pervading the market 
has pe Pacer 8 restricted operations from time to time. 

When the British Government decided to look into the whole question 
of rubber restriction, it was not generally expected that the ban on exports 
would be removed on such short notice. The market did yield before the 
announcement was finally made, largely through fear on the part of holders 
of rubber, but when the actual announcement stated that full production 
would be permitted beginning Nov. 1, there was a severe, though gradual 
decline until the low point of 16.30 cents per pound was reached for April 
delivery. ‘There has been a slight recovery and prices have ruled around 
18 cents to 19 cents since. 

Our most active day was Apr. 4, when transactions totalled 3,594 lots, 
er about 9,000 tons. 

Forty-nine memberships were transferred at prices ranging from $4,425 
to $13,000. ‘The latter price was paid in April, and is the highest price on 


Much has been written about the accumulation of rubber on the estates 
in preparation for full shipment in Bovember, but recent figures indicate 
that earlier estimates have been much too high. It now seems that this 
actual surplus will hardly reach 60,000 tons, and with the present world 
stock of rubber at less than 200.000 tons, and giving consideration to the 
increase in consumption, the statistical position is not much changed from 
that ofa yearago. In addition, the present level of price will not encourage 
the production of the world's potential quantities. 

Manufacturers were compelled to take very heavy losses the first half 
of the current year, due to the abolition of restriction and the consequent 
decline in price, but with the atmosphere cleared the future is decidedly 
brighter. 

Facing, as we do, a free market in rubber beginning Nov. 1, I feel that 
we can confidently expect a material increase in the activity of the Ex- 
change. Restriction of output on the plantations during the last five years 
has been a deterrent to the encouragement of trading, and the new order 
of things will unquestionably make for better conditions in all branches of 
the industry. Unrestricted output will, of course, act as a check on any 
substantial move upwards, and at the same time the present level of price 
encourages the development of new uses, which in turn will increase con- 
sumption. In the end these opposing forces will work to the economic 
solution of the problems of planter and consumer alike. I believe the 
Exchange offers the medium for the full expression of market views or 
price.trend opinions, and is the only means of compelling a healthful situa- 
tion in our rubber market. 

The Rubber Institute was organized during the year, with the announced 
purpose of correcting existing evils, such as distributing costs, &c., in the 
manufacturing industry. At last reports, gratifying results have already 
been accomplished. 








al Increase in Paper Production During August. 

- ® Paper. production in August totaled 608,852 tons as com- 
“pared with 532,624 tons in July and 581,792 tons in June, 
‘according to reports to the American Paper & Pulp Asso- 
giation from members and co-operating organizations. 


August production was about 14% above July and 4% above 
June. The rate of production in August was 83% as com- 
pared with 78% in July. The Association under date of 


Oct. 15, reports further as follows: 

The August daily average paper production was 5% higher than July 
| and 2% higher than the August 1927 daliy average. Newsprint and felts 
and building papers were the only individual grades te show a decrease in 
daily average production as compared with July. 

The total eight months’ paper production to date was 4,647,805 tons, 
| as compared with 4,521,798 tons in the same period last year. an increase 
ofabout3%. Shipments for the first eight months of 1928 totaled 4,599,072 
tons as compared with 4,482,532 tons during the first eight months of 1927. 
Stocks on hand at the end of August 1928 totaled 290,001 tons, as com- 
pared with 267,335 tons at the end of August 1927. 

Wood pulp production in August totaled 200,627 tons, as compared with 
186.615 tons in July and 209.797 tons in June. Production was at the rate 
of about 78% of capacity. August was the first month to show an increase 
over the corresponding month in 1927 since February 1928. 

The total production for the first eigbt months of 1928 was 1,677,511 tons, 
as compared with 1,708,648 tons, according to the identical mill reports to 
the American Paper & Pulp Association. 

COMPARATIVE REPORT ON PAPER OPERATIONS IN IDENTICAL MILLS 
FOR THE MONTH OF AUGUST, 1928. 




















Production Shipments Stocks in Hand End 
Grade, Tons. Tons. of Month—Tons. 
ORIEN dincwcactwinsodsunane 115,940 114,539 40,838 
Ds ppadtihensds xhaj-nmeienial 96,487 98.423 56,370 
og SN ena 235 828 236,097 50,432 
) ee ‘ 56,716 52,937 
idvddhsnnbbmnnnababinibe 16,216 16,079 9, 
TIE .cannanesoscauininaiiia 31,465 31,162 42,828 
Ti vcmmenddnabimanaieldded 14,783 15,190 13,397 
SES ae 5.272 5,156 4,454 
Felts and — FERRE 10,243 10,080 2,195 
ene? GURG, cnnescddabvancda 25,638 24,609 17,663 
= all grades— 
bisettvhbnennaape 608,852 608,081 290,514 
Sue admin wnaiapiiae die bsids 532,624 539,796 290, 
Eight months 1928.......- 4,647,805 4,599,072 290,001 
Eight months 1927______-- 4,521,798 4 "482,532 267,335 





COMPARATIVE REPORT OF WOOD PULP OPERATIONS IN IDENTICAL 
MILLS FOR THE MONTH OF AUGUST, 1928. 

















Use oMty yeu Stocks on 

Grade. Produc- During During Hand End 

tton. Month. Month. of Month. 

, . Tons. Tons. 
of Sa eae 75,842 87,375 3,467 96,214 
Sulphite, news grade.........-- 39,771 862 1,775 8,806 
Sulphite. bleached_............ ¥ 22,701 2,226 3,300 
Pulphite, easy bleaching..-.....-. 3,241 2,914 278 615 
Sulphite, Mitscherlich.........- 7.231 6,101 1,148 1,506 
Pi ettccomennnedacen 25,134 . 5,055 5 837 
See ¥ 14,661 8,254 5,299 
el eee, ee 48 123 
Total, all grades— 

sisachalneb inlch mniiioanekccinsaciadienei 627 192,670 22,251 121,700 
St didn dadnnanuwiabnioa 186,615 173, 23,482 136,057 
Eight months 1928_........ 1,677,511 | 1,504,598 180,637 121,700 
Eight months 1927._....... 1,708,64 1,559, '275 158,900 155,198 

















Cotton Forecasting Undergoes Change—New Methods 
Discount Damage after Date of Condition Report. 
{From the ‘‘Wall Street Journal,”” Monday Evening, Oct. 15 1928.] 

A considerable number of persons engaged in the cotton 
trade are still letting their mental processes run in old 
grooves that lead either nowhere or to conclusions fraught 
with financial peril. This is the strongest impression that 
a representative of the “Wall Street Journal” took away 
with him from attendance at the meeting in Washington 
of the crop reporting board of the United States Depart- 
ment of Agriculture. 

The board in its forecast of yield an acre and of bale 
production now anticipates to a great extent the subse- 
quent effects during the season of weather, insect damage 
and disease upon the crop. A forecast is no longer made 
solely upon the basis that “average” conditions will pre- 
vail during the remainder of the season. 

OLD TRADE FORMULA VOID. 

Because a government forecast under the new methods 
does not mean merely that on a certain date a crop “con- 
dition”—expressed as a percentage of what normal growth 
and vitality would be—may result in a certain number of 
bales, the cotton trade must discard its old line of rea- 
soning. 

During the growing season, in figuring out the prob- 
able size of the crop and whether the next government 
production figure will be a revision down or upward of 
its previous figure, the trade can no longer recite its old 
formula, saying that the government forecast was for so 
many bales as of the first of the month; that the change 
in condition since then has been so and se; and therefore 
the next forecast should be for so many bales. The new 
methods of crop reporting vitiate such a formula. 

For example, in the government forecast of September 
1 the condition of the crop was 60.1% of normal and indi- 
cated production 14,439,000 bales. But in the October 1 
forecast the condition was 54.4%, a drop of 5.9 points, 





while the October production foreeast was lowered only 
In its cemment accompany- 


486,000 bales to 12,993,000. 
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ing the October 1 report the Crop Reporting Board explained 
that the reason for a bale reduction less than the reduc- 
tion indicated by the decline of 5.9 points in condition was 
that in the September forecast the board’s interpretation 
of condition made allowance for damage from boll weevil 
unanticipated by reporters (in reporting condition figures) 
at that time. 

No secret of the methods that are being used to fore- 
cast the cotton crop is made either by the board as a body, 
by its chairman, nor by individual members. While the 
reporter sat with the board around the conference table, 
behind locked and guarded doors and windows, for 14 
hours—from 9 p. m. Sunday October 7, until 11 a. m. 
Monday—questions from him were encouraged and wel- 
comed, every question that he cared to ask was freely 
answered, and members of the board went to extraordinary 
pains to explain to him the steps that were gone through 
in arriving at the final forecasts. 

To recount these steps, however, would involve an ex- 
position of the new science of statistics, a highly technical 
science, that has grown up in the last generation and has 
made rapid strides in the last few years. 


FINDING BIAS IN REPORTS. 


But forecasting the cotton crop is not only a science. 
It is an art as well. William F. Callander, chairman of 
the crop reporting board, tells the story of a crop re- 
porter whose father could go through an apple orchard 
and estimate its output more closely than anyone else. 

“But,” commented the reporter, “when I know my father’s 
estimate, I could make a still closer estimate, because I 
have observed that father always overestimates somewhat 
the crop; and knowing his ‘bias,’ and making due allowance 
for it, I can after having his estimate (but not before), 
make a still closer estimate.” 

Much of the work of the statisticians of the board con- 
sists in finding the bias, not necessarily intentional, that 
exists in the reports made by 30,000 or more reporters, and 
in establishing the degree of constancy of bias. 

Because of the element of bias and other considerations, 
the crop reporting board has made another change in its 
methods of forecasting the crop. It has given up the use 
of fixed “pars,” a par formerly being the average of what 
full yields an acre would be for a number of years, and 
being based on the reported condition and the reported yield 
an acre of past years. The board now regards the par as 
purely a mathematical device, to be adjusted and used as 
a means to the end of finding the probable yield an acre 
in the season. 

For psychological reasons, among others, the board has 
also ceased publishing, either before or after a crop re- 
port, the state par figures that have been used in its 
computations. One reason is that a par for an entire State 
is often misleading, and is in many cases inapplicable to 
different sections of the State. 

It is not in the least the fault of the Department of Agri- 
culture, however, that a considerable section of the cotton 
trade has failed to grasp the significance of these changes 
in methods of crop reporting, which the board began to 
institute in 1924. The department has broadcast literature 
throughout the country concerning these changes, and it has 
called attention to them in its crop reports and in the com- 
ments accompanying the reports. 


BOLL WEEVIL OAUSE OF CHANGES. 


A main reason for introducing these changes that have 
been made was the fact that damage from the boll weevil 
led to a situation early in the crop season where state- 
ments of indicated production became more misleading than 
helpful. In the words of Mr. Callander, “the situation 
was intolerable, and the board found it necesary to devise 
ways and means of discounting weevil damage. There de- 
volved upon the board the duty of developing methods of 
anticipating, at least in a general way, the probable effect 


of weevil damage, subsequent to a given condition report, | 


upon the relationship of condition and yield.” 

It is probable that only a small part of the public fully 
realizes that the crop reporting service of the United States 
is more thorough and complete in its work than that of any 
other country, but that is the tribute which the Interna- 
tional Institute ef Agriculture at Rome, the clearing house 
for the agricultural statistics of all countries, has offered 
to the efficiency of the United States Croup Neperting Ser- 
vice. 





—— 


Move to Increase Wages in New England Textile Mills— 
Workers Seek 544% Raise in Plants Which Cut 
10%. 


The following is from the Providence “Journal” of Oct. 13: 

The emergencyboard of the United Textile Workers of America yesterday 
voted to inaugurate a movement for a 54% wage increase in all New 
England milis which have reduced wages 10% during the past year. The 
committee hopes to secure an immediate response to its efforts, and it 
was pointed out following the meeting of the board at the headquarters 
of the State Federation of Labor here that the desired increase would in 
part compensate for the reductions made. 

Wage increases recently awarded in New Bedford and Fall River led 


} to the decision of the board. In both cities, a wage reduction of 10% 


has been cut. 

The emergency committee, which comprise the officers and members of 
the executive committee of the Textile Sorkers will start the campaign 
immediately. The meeting was conducted by International President 
Thomas F. McMahon, 

Officers of the organization stated yesferday that the Pepperell Oompany 
of Biddleford and Lewiston, Me., was the first to make a cut of 10% in 
wages a year ago yesterday at its plant at Lowell, The cut then followed 
at its plants in Maine. The resolution adopted yesterday is addressed to 
the Pepperell Company and all concerns that reduced wages during the past 
year. 

The emergency committee is composed of the general officers of the 
United Textile Workers of America. The committea stated that as there 
had been no general reduction of wages in Rhode Island during the past 
year, the resolution did not directly apply to concerns of this State. 








Census Report on Cotton Consumed in September. 


Under date of Oct. 15 1928 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles, and imports and exports of cotton for the 
month of September 1928 and 1927. Cotton consumed 
amounted to 492,221 bales of lint and 68,562 bales of linters, 
compared with 627,784 bales of lint and 80,365 bales of 
linters in September 1927, and 526,729 bales of lint and 
68,165 bales of linters in August 1928. It will be seen 
that there is a decrease from September 1927 in the total 
lint and linters combined of 147,366 bales, or 20.8%. The 
following is the statement complete: 

PRELIMINARY REPORT. 
September report of cotton consumed, on hand, imported and exported, and 


active cotton spindles. (Cctton in running bales, counting round as half bales, 
except foreign, which is in 500-pound bales.) 

































































> Cotton Consumed Cotton on Hand 
During Sept. 30— Cotton 
wi Spindles 
ve Two In Con- \In Public} Active 
Year Months | suming | Storage During 
iy y Ending | Estab- | andat | September 
> Sept. | Sept. 30 |lishments.;Comp’ ses. 
Le | (Bales.)| (Bales.) | (Bales.) | (Bales.) | (Number.) 
United States.......---- 1928/492,221/1,018,950] 719,981/2,645,977/28,277 ,090 
1927 /|627,784)1,262,304/1,116 ,093}3, 964,615/32,398,452 
Cotton-growing States----{|1928|381,025| 784,913) 409, 143/2, 556,264) 17,713,716 
1927|462,378| 926,908 730,312 3,672, 864] 17,726,478 
New England States-----.- 1928} 92,957} 195,605 71,726 008 
sm 1927|136,535}| 278,511 
All other States........-- 1928} 18,239 38,432 
1927) 28,871 56,885 
Included Above— 
Egyptian cotton.....--.- 1928} 16,138} 34,732 
1927} 19,795} 42,264 
Other foreign cotton. -.-..-- 1928} 5,879 11,871 
1927} 7,119 14,128 
American-Egyptian cotton} 1928 724 1,856 
1927} 1,132 2,189 
Not Included Above— 
IS bk okmonecuennmes 1928] 68,562) 136,727 
1927! 80,365! 156,575 
Imports of Foretgn Cotton (500-lb. Bales). 
September . 2 Mos. Ended Sept. 30. 
Country of Production. : 
1928. 1927. } 1928. 1927. 
GES. oni cctindanbdendenmentaabad 12,897 18,312 30,733 34,764 
Gd oS actenttwenneddennsieaaned 1,956 3,502) 2,818 8,285 
GR nc oc vicoupaaidendnakgue ina 1,362] 1,353 4,882 2,850 
TR. Ss Lébonessoqunesasoadaane’d 377 55 389 55 
SEN St olin cascicnducenseasd 1,901 4,635 5,049 9,840 
i NE ns cmd caaciginim oe inate sai 15 490) 15 594 
RE SR eS cone ipa ay aie 18,508 28,347 43, 886 56,388 








Exports of Domestic Cotton and Linters 
(Running Bales—See Note for Linters). 
































September . 2 Mos. Bnded Sept. 30. 
Country to Which” Exported 
1928. 1927. 1928. 1927. 

1906600 TENOR ob. wii dint aw ncsed nt 89,829 64,391 123,207 108,953 
FUROR. « con te ct ecsensacvbsscasccs 85,112 80,331 115,013 127.483 
DE. c wasckedaarveonetaeinmmning 68,199 26,734 95,256 48,118 
CO | nacubetécuanensoamenann 250,762 262,285 295,607 347 ,496 
Other Hurope... . 2. -- geccccscscscss 150,915 105,663 220,254 213,767 
Se ae mre ahwiheed 139,903 77,428 173,838 91,567 
BEE. vawida évetainuivivtnbhuv’ 29,849 14,2 50,883) — 33,968 
eC RRS 814,569! 631,041) 1,074,068! 971,352 








Note.—Figures include 4,616 bales cf linters exported during September in 1928 


' and 10,754 bales in 1927 and 11,478 bales for the two months ended Sept. 30 in 


1928 and 29,145 bales in 1927. The distribution for September 1928 follows: 
United Kingdom, 240; Netherlands, 100; France, 678; Germany, 2,173; Belgium 
117; Italy, 94; Canada, 811; Mexico, 3; Spain, 200; Australia, 100; New Zealand, 100° 


WORLD STATISTICS. 


The estimated” world’s production of commercial cotton, exclusive of linters — 
grown in 1927, as compiled from various sources, is 23,204,000 bales, counting § 


American in running bales and foreign bales of 478 pounds ‘lint, while the consump- 
tion of cotton (exclusive of linters in the United States) for the year ending July 31 
1927 was approximately 25,869,000 bales. The total pumber of spinning cotton 
spindles, both active and idle, is about 165,000,000. ; 


’ 
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Cottonseed Oil Production During September. 

On Oct. 13 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 
hand, and exports during the month of September 1928 and 























1927: 
COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 
Received at Milis.* Crushed On Hand at Milis 
Aug. 1 to Sept. 30.\|Aug. 1 to Sept. 30. Sept. 30. 
State. 
1928. 1927. 1928. 1927. 1928. 1927. 
AMDAMBR. oc cvccscnce 38,080} 118,951 22,821 61,320 15,372 58,414 
AIRE cnccssnevend 8,598 5,618 6,707 44 1,993 1,335 
PO eee 61,421 50,196 33,140 32,238 28,514 19,639 
eer 7,569 2,803 4,519 3,996 3,288 1,576 
Ps cisescssannun 52,270] 157,889 38,385| 102,227 14,359 58,044 
ERE. nocccocuan 69,942 66,364 30,074 34,003 39,985 42,989 
Mississippi-_..---.--- 150,189} 175, 62,436 94,300 91,752 93,711 
North Carolina... --- 5,885 26,959 1,848 12,082 4,179 15,661 
OCRMRGUS,. csnncccae 47,269 38,050 19,136 33,222 28,459 26.384 
South Carolina--.---- 12,002 40,664 6,155 26,588 6,012 15,391 
Tennessee. .....----- 25,278 26,374 15,387 18,028 12,760 9,462 
TER aeasundcecscs 555,584] 588,867] 251,590) 317,170) 317,188] 305,628 
BEG eckvacsssce 5,149 8,814 2,4 5,501 2.6 3,338 
United States_---- 1,039 ,236'1,306.919' 494,678! 745.131' 566,530! 651.572 














*Includes seed destroyed at mills but not 21,972 tons and 89,784 tons on hand 
Aug. 1, nor 9.715 tons and 9,887 tons reshipped for 1928 and 1927, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 
HAND. 

















On Hand Produced Shipped Out On Hand 
Item, Season. Aug. 1. Aug. 1-Sep .30| Aug. 1-Sep.30| Sept. 30. 
Crude oil. ...--- 1928-29] *20,350,682| 147,447,154) 119,163,988] *67,951,434 
(pounds)..-...- 1927-28 16,296,641} 225,117,934] 171,714,509 87,462,788 
Refined oil....-- 1928-29] x335,993,223| y81,566.450| ------ x159,629,289 
(pounds)-_-...-. 1927-28] 378,612,700} 133,059,130; --.--- 226,210,664 
Cake and meal_.-_| 1928-29 32,648 220,483 191,781 61, 
Pe bas conde 1927-28 63,632 332,374 287 ,396 108,610 
re 1928-29 29,291 137.989 94,708 72,572 
eer 1927-28 168,045 214,066 196,430 185,681 
TAG os ewan 928-29 43,994 98,447 55,920 86,521 
(running bales)| 1927-28 46,177 127.763 93,619 80.321 
Hull fiber__...-- 928-29 2,775 2,848 3,288 2,335 
(500-1b. bales) _| 1927-28 21,930 4,900 5,767 21,063 
Grabbots, motes, 
inti tie mains 1928-29 1,903 3,289 2,548 2,644 
(500-Ib. bales) _( 1927-28 1,842 4,252 2,364 3,730 











*Includes 3,093,476 and 4,669,739 Ibs. held by refining and manufacturing estab- 
lishments and 3,290,652 and 21,031,975 Ibs. in transit to refiners and consumers 
Aug. 1 1928 and Sept. 30 1928, respectively. 

x Includes 7,594,021 and 3,809,240 Ibs. held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments, 
and 10,166,451 and 7,828,855 lbs. in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1928 and Sept. 30 1928, respectively. 

y Produced from 88,828,250 Ibs. crude oil. 


EXPORTS OF COTTONSEED et eg FOR ONE MONTH ENDING 
AUG. 31. 


1928. 1927. 
Oll—Crude, ct sk las. veka ig ch i SL ct eb aa i id 402,216 768,970 
acc aad hn este etbbn mk btm dmb 894,022 864,825 
I is isis sini incall does princtnwiah ade 15,122 
EE EE ce crvcnttthon cit enekinddabiben woes 6,862 18,391 








American Woolen Co. Opens Balance of Spring Lines— 
Sixty-Seven New Styles in Women’s Wear Fabrics 
Shown. 


Featuring sixty-four new and original styles in a wide 
range of colors, the American Woolen Co., department four, 
opened the complete balance of its spring wear fabrics 
on Oct. 17, says the New York “Journal of Commerce” 
which goes on to say: 

The lines shown include fabrics made in the Wood, Worsted, Washing- 
ton, Ayer, Fulton, Webster, Assabet, Burlington and Rochdale mills for 
delivery to the end of January, inclusive. Owing to the fact that there 
are no’ repeats included in the lines, there can be no comparison with 
prices existing last spring. The terms are the same as usual, 10-30. 

The showing was conducted under the supervision of Raymond §S. 
Bartlett, selling agent. 

The line includes five Kashalaine fabrics priced $1.60 to $1.77%, in 
forty-seven colors. Two of these fabrics are sponged and spot-proofed, 
priced $1.82% to $2.37%, in full line of colors; six wool broadcloths 
in black and blue, priced $1.45 to $1.85; five wool broadcloths, $2.25 
to $2.62%, in elaborate line of colors; wool poiret broadcloth, style 
I 13459, sponged and spot-proofed, $2.97%, in full line of colors; three 
wavy-effect broadcloths made in Burlington and Rochdale mills, priced 
at $2.52%, $2.65 and $2.75, sporged and spot-proofed, in all colors; 
seven kasha fabrics in line of colors, $1.47% to $2.2214; eight kasha 
broadcloths, $1.97% to 3.22%, all shades, mostly sponged and spot- 
proofed; three basket-weave effects at $1.37%%, $1.85 and $1.92%; four 
cheviots in fancy and twill weave effects, $1.67%% to $1.95, full line of 
colors; seven fancy worsted tweeds, $1.67% to $2.47%, in full line 
of colors; three coverts at $2.50, $2.52%4 and $2.70, also covert Trepp 
at $2.42%. 

The color card comprises about forty-seven shades, including all casts 
of tans, blues, grays and greens. The fancy line, which was opened a 
short time ago, is being supplemented from time to time with additional 
styles. 








Australian Wool Production. 


Estimates of wool production in Australia are placed at 
2,462,000 bales for the 1928-29 season, as compared with 
2,456,000 for last season according to advices transmitted to 
Bankers Trust Co. of New York by its British Information 
Service and made public Oct. 17. The estimate given at this 
time last year for the 1927-28 season was 2,250,000 bales; 
but the difference of 200,000 bales between the estimate and 
the actual yield appears to be less serious when it is pointed 
out that the bales for the 1927-28 season at 311.3 pounds, 
were 914 pounds lighter compared with those of the 1926-27 





season. Therefore, the actual difference, between the 
estimate and the wool received, when adjusted for weight, 
was only 132,000 bales. The advices issued in the matter 
add: 

The other important feature of the wool statistics for the year 1927-28 
trade specialists point out, is the increase in the total value of the clip as 
compared with the previous year. In 1927-28 the wool clip of 2,456,000 
bales at an average price of £24 19s. 11d. per bale realize@'the record value 
of £60,874,000 while in 1926-27 when the production amounted to 2,746,460 
bales and the price averaged £21 13s. per bale, the value of the clip was 
£59 375,000. 








Stocks of Refined Copper Lower—Production Decreased 
—Domestic Shipments at New High Record Figure. 


According to figures compiled by the American Bureau of 
Metal Statistics, stocks of refined copper in the hands of 
North and South American producers and refiners Oct. 1 
amounted to 51,812 short tons, compared with 54,793 tons 
Sept. 1, a decrease of 298 tons. Blister copper at smelters 
and refineries, in process and in transit Oct. 1 totaled 255,622 
tons, compared with 254,433 tons Sept. 1, so that total 
copper to blister stage and beyond, including refined stocks, 
came tu 307,434 tons, compared with 309,226 tons, a decrease 
of 1,792 tons, according to the ‘‘Wall Street Journal,’’ which 
further states: 

Stocks of copper in Great Britain in official warehouses Oct. 1 totaled 
9,603 short tons, of which 1,624 tons were refined and 7,979 tons in other 
forms, compared with 9,969 tons Sept. 1, of which 2,243 tons were refined 
and 7,726 tons in other forms. 

Refined stocks in Havre came to 2,612 tons, compared with 2,836 tons 
Sept. 1. 

Shipments of copper, foreign and domestic, in September were 139,999 
tons, the second largest in the history of the industry, compared with 
143,638 in August, the record month, 139,030 tons in July and 138,503 
tons in June. 

Domestic shipments of copper in September amounted to 88,707 tons, 
the largest in the industry’s history, breaking the former record of 88,573 
tons made in March 1926, and comparing with 83,398 tons in August and 
82,245 tons in July 1928. 

Foreign shipments were 51,292 tons in September, compared with 60,240 
tons in August and 56,785 tons in July. 

Production of refined copper in September totaled 137,018 tons, com- 
pared with 143,560 tons in August and 135.092 tons in July. The daily 
average in September came to 4,567 tons, compared with 4,631 tons in 
August, 4,358 tons in July and the average of 4,289 tons a day so far in 
1928. The daily average for 1927 was 4,405 tons. 

Production of copper in September by United States mines came to 77,387 
tons, compared with 76,952 tons in August and 73,426 tonsin July. Blister 
production of North American smelters in September was 95,102 tons, 
compared with 98,376 tons in August. Blister production of South Ameri- 
can American smelters, including refined copper output of Chile and 
Braden, came to 137,018 tons in September, compared with 143,560 tons 
in August. 

The following table gives in short tons, blister production of North and 
South America and stock of copper at the end of each month for North 
and South America refiners and producers, together with stocks of copper 
in Great Britain and at Havre: 


Production— Mar. Apri May June July Aug. Sept. 
Mines, United States... 70,327 69,721 73,729 73,224 73,426 76,952 77,387 
Blister, No. America__. 89,070 90,564 94,796 97,528 93,109 98,376 95,102 


Blister, So. Americax_. 26,123 26,228 28,334 
Stocks (End of Period) — 

No. and So. America: 
Blister (including ‘‘in 


30,620 32,014 30,674 31,697 








| gg Fae ee 242,416 235,392 241,755 251,694 257,673 254,433 255,622 
ee 87,292 72,893 66,288 58,809 54,871 54,793 51,812 
Ocoee se oman 329,708 308,285 308,043 310,503 312,544 309,226 307,434 

Great Britain y: 
I i ab dacs aes gat 1,634 1,988 1,795 1,046 2,318 2,243 1,624 
Other forms------..- 8,549 8,007 8,035 7,866 7,894 7,726 7,979 
: ee 10,183 9,995 9,830 8,912 10,212 9,969 9,603 
Nag a haecic ca antes 2,218 3,162 2,404 1,332 2,542 2,836 2,612 
a an sas se Sins di iden ii 2,274 1,599 2,208 1,934 2,715 Zz Zz 


x Includes refined copper production by Chile and Braden companies. y Official 
warehouses only. z Not yet available. 

The following table shows in short tons shipments and production of 
refined copper by North and South American producers and refineries: 















































Production. Shipments. 
Datly Ez- | Domes-; 
Primary.| Scrap Total. Rate. | port.a the. Total. 
1928. 

pe 116,245) 6,478) 122,723) 3,959) 56,721) 64,824) 121,545 
February. ......-.- 117,788) 7,060) 124,848) 4,305 : 73,789| 134,392 
_ oa 123,162; 5,810) 128,972} 4,160) 55,970) 72, 8,612 
I , 5,736} 122,82 4,094) 64,989) 72,234) 137,223 
ees 122,738} 6,498) 129,236) 4,169) 56,738) 79,103) 135,841 

; a ae 125,076} 5,948; 131,024} 4,367) 57,067} 81,436} 138, 
. ees 127,718) 7,374| 135,092) 4,358) 56,785) 82,245|) 139,030 
EEE TIES: 137,574; 5,986) 143,560) 3,631) 60,240) 83,398) 143,638 
September-___._.-_- 130,897| 6,121) 137,018) 4,567} 51,292} 88,707) 139,999 
Total, 1928_..-.- 1,118,286; 57,011)1,175,297| 4,289/520,405|698,378) 1,218,783 

1927. 

, 128,736} 4,374) 133,110) 4,294) 48,130) 76,499) 124,629 
February......... 119,528} 3,145) 122,673) 4,381) 43,690) 67.564| 111,254 
DEE baccncssaeu 123, 3.090) 126,975) 4,096) 49,767| 79.537) 129,304 
(| See 121,610} 4,186) 125.796; 4,193) 55, 73,976| 129,612 
| AT 1,889} 3,692) 125,681) 4,051) 46,979) 69,779) 116,758 
4,322| 113,233) 3,774) 61,487) 63, -952 
4,284) 118,133) 3,811) 48,140) 61, 110,105 

5,644) 119,786) 3,864) 58,784) 71,736 ° 
4,635; 119,100) 3,970! 54,683) 71,578) 126,261 
5,962) 124,927) 4,030) 58,919) 68.619) 127,538 
7,117| 118,269} 3,942) 52,013) 59, 111,279 
hcdieeeetecocaian é 7,240) 128.923) 4,159) 63.637| 60,862| 124,499 
Total 1927... - 1,418,815) 57,691/1,476,506| 4,045'641,865|824,844) 1.466.709 
TS: 1,136,624) 27,261)1,163,885| 3,189/421.872/735,521/1,157,393 
Se RS 1,267,810) 32,522|1,300,332| 3,553/566,395| 753,389) 1,319,783 
SSA 1,299,832) 52.477|1,352,309) 3,705'584,553/831,171/1,415,724 
PRES 1,383,604! 56,.850'1,440,454| 3,946'525,861 962,174! 1,428,035 





a Beginning 1926, includes shipments from Trail refinery in British Columbia. 
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The following table shows output in short tons of mines in the United 
States for the past six months: 





M'thly April May June July Aug. Sept. 

Ap.’27 1928. 1928. 1928. 1928. 1928. 1928. 

Porphyry mines_--_--_-._ 28,605 28,524 30,289 31,383 31,310 33,201 33,992 
Lake mines__._........ 7.447 7,740 8,199 6,978 7,067 7,307 6,847 
WRN. ocatcaconnd 29.467 29,266 31,641 31,293, 31,249 32,539 32,748 
WR sacndscces 3,646 3,540 3,600 3,570 3,800 3,905 x3,800 

Total crude produc’n.69,165 69,070 73,729 73,224 73,426 76,952 77,387 


x Partly estimated. 








World’s Production of Copper for the Month of Sep- 
tember Totaled Approximately 157,500 Short Tons, 
a Decrease of 4,300 Tons. 


According to figures compiled by the American Bureau 
of Metal Statistics, the world’s production of copper for 
the month of September amounted to about 157,500 short 
tons, as compared with 161,800 tons in the preceding month 
and 136,300 tons in September 1927. 

Copper output for the nine months ended Sept. 30 1928, 
by principal countries of the world which furnished about 
98% of the total, amounted to 1,349,795 short tons, as 
compared with 1,222,132 tons in the corresponding period 
last year. The daily rate of production for these countries 
for the month of September 1928 was 5,151 short tons, 
as against 5,124 tons in the preceding month and 4,443 
tons for the month of September 1927. The Bureau’s 
figures follow: 


MONTHLY COPPER PRODUCTION (IN SHORT TONS).x 
(By principal countries of the world, which furnished about 98% of world’s total.) 




















Monthly Production. Datily Rate. 
1926. 1927. 1928. 1926. ; 1927. | 1928. 
ee 129,518 142,337 140,546 | 4,178 | 4,624 | 4,534 
PE bcctunana 136,455 132,870 144,546 | 4,516 | 4,745 | 4,984 
ee 134,727 136,347 144,842 | 4,346 | 4,398 | 4,672 
SEES 136,938 135,729 143,427 | 4,565 | 4,324 | 4,781 
at bitte intl hte the dinas 136,468 139,114 153,414 | 4,402 | 4,488 | 4,940 
. Sees 124,100 134,243 156,474 | 4.137 | 4,475 | 5,216 
Pe ntedadwecce 124,483 132,186 153,190 | 4,016 | 4,264 | 4,942 
Be «oe wncsewnns 128,568 135,015 158,838 | 4,147 | 4,355 | 5,124 
September. ......_- 132,013 133,291 154.518 | 4,400 | 4,443 | 5.151 
October... .....-... 136,600 et y 4,686 ee 
November... .._-- 148,321 Coo]. =o J 4.733 ae 
December. .......- 42, 146,008 1 cacuns 4,590 | 4,805 snipes 
1,600,491 | 1,658,346 | 1,349,795 | 4,385 | 4,543 | 4,927 
Monthly average. .-_ 133,374 138,196 149,977 

















x Tables includes production by the United States, Mexico, Canada, Chile and 
Peru. Japan, Australia, Europe (partly estimated) and Belgian Congo. 








Production and Shipments of Portland Cement Decline 
—Stocks at Lowest Point This Year. 


The Portland cement industry in September 1928 pro- 
duced 17,856,000 barrels, shipped 20,462,000 barrels from 
the mills and had in stock at the end of the month 16,722,- 
000 barrels, according to the United States Bureau of 
Mines, Department of Commerce. The production of 
Portland cement in September 1928 showed an increase of 
2.0% and shipments an increase of 3.2% as compared with 
September 1927. Portland cement stocks at the mills were 
19.5% higher than a year ago. The total production for 
the nine months ending Sept. 30 1928 amounts to 131,036,- 
000 barrels, compared with 128,286,000 barrels in the same 
period of 1927, and the total shipments for the nine months 
ending Sept. 30 1928 amount to 136,286,000 barrels, com- 
pared with 134,998,000 barrels in the same period of 1927. 

The statistics here presented are compiled from reports 
for September from all manufacturing plants except two, for 
which estimates have been included in lieu of actual returns, 


states the Bureau, which also adds: 

In the following statement of relation of production to capacity, the total 
output of finished cement is compared with the estimated capacity of 159 
plants at the close of September 1928 and of 152 plants at the close of Sep- 
tember 1927. 


RELATION OF PLANT TO CAPACITY. 





| sept. 1928.| Sept. 1927.) Aug. 1928.| July 1928.| June 1928. 


91.7% | 92.3% | 93.1% | 87.0% 
737% ' 723% | 735% \ 73.7% 





ye 


90.1% 
The 12 months ended - -- 


73.8% 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN SEPTEMBER 1927 AND 1928. 
(In thousands of barrels.) 


























Stocks at End 
Production. Shipments. of Month. 
District. 

1927.) 1928. | 1927. , 1928. | 1927.) 1928. 

Eastern Pa., New Jersey and Maryland-| 4,058} 3,601) 4,596) 4,141) 3,494) 4,984 

Mow Wark and Maine B..... 22 «0 nss0<+<- 1,273) 1,205) 1,468} 1,355] 1,170) 1,273 

Ohio, Western Pa. and West Virginia_..| 1,804! 2,267| 2,352) 2,559) 1,735) 2,155 

a, 6b a edenec aban se 1,692) 1,573} 1,869) 1,991) 1,080 879 

Wisconsin, Illinois, Indiana & Kentucky| 2,472) 2,401) 2,564) 3,085} 1,139) 1,283 

Virginia, Tenn., Ala., Ga., Fla. & La__-_}| 1,471) 1,433) 1,490! 1,475] 1,126) 1,634 
Eastern Mo., Iowa, Minn. & So. Dak.--| 1,481) 1,735) 2,014) 2,236) 1,204) 1,572 © 

Western Mo., Nebr., Kan. & Oklahoma_| 1,033} 1,201) 1,187) 1,270) 1,314] 1,153 

eo, es oe nnd win NEE 487 544 466 524 272 231 

Colorado, Montana and Utah-.-..--..-.-.-- 174 321 249 316 384 387 

ee ee a a dL ee cadeeed 1,200} 1,124} 1,214) 1,102 704 768 

Oregon and Washington---...-..--.--- 360 451 359 408 374 403 

. Sate eee ey ee 17,505! 17,856! 19,828! 20,462' 13,996! 16,722 














PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1927 AND 1928 (IN BBLS.). 

















st > 
= Production. Shipments. —ocks at End of Month 
1927 1928. 1927 1928. — 1927. 1928. 
Jan....| 8,258,000} 9,768,000} 5,968,000] 6,541,000} 22,914,000] 25,116,000 
Feb.-...| 7,377,000] 8,797,000} 6,731,000] 6,563,000] 23,563,000] 27,349,000 
March. | 11,450,000) 10,223,000] 11,100,000} 10,135,000| 23,922,000] 27,445,000 
April...| 14,048.000) 13,468,000} 14,350,000] 13,307,000] 23,654,000] 27,627,000 
May.-.-.| 16,701,000 -280,000} 16,865,000) 18,986,000} 23,503,000} 25,984,000 
June..-| 17,224,000] 17,469,000] 19,761,000] 18,421,000] 20,972,000] 25,029,000 
July....| 17,408,000} 17,445,000} 18,984,000] 19,901,000} 19,397,000} 22,580,000 
Aug...-| 18,315,000} 18,730,000} 21,411,000] 21,970,000} 16,292,000)a19,328,000 
Sept....| 17,505,000} 17,856,000} 19,828,000] 20,462,000} 13,996,000 722 
CE. aank 27S OE. ‘sasnctnd 18,105,000) ........ 13,341,000] <ccsccuce 
NOt acant LE. anwcnbeus SA ETEGE.  catusnns EF 
euadh Sa COCO adewedia ‘ JOE | eweeanua $3,GS3 GUO) wscccccs 
Total_'171,908,000' ___.__.. STO. GORGE cc ccacent : ceckennel ep eeliae 




















a Revised. b Maine began producing April, 1928, and shipping May, 1928. 








World Stocks of Slab Zinc Increase—Total on Oct. 1 
Estimated at 68,300 Tons. 

A. J. M. Sharpe, honorary foreign correspondent of the 
American Zine Institute, Inc., estimates world stocks of 
slab zine Oct. 1 at 68,300 metric tons of 2,204.6 pounds 
each, compared with 65,100 tons on Sept. 1, an increase of 
3,200 tons. The following table gives in metric tons Mr. 
Sharpe’s estimate of zine stocks in the various countries: 

Oct. 1 '28, Sept. 1°28. Aug. 1°28. July 1°28. Jan. 1 '28. Jan. 1°27+ 





United States. ....._ 43,500 40,300 . 40,300 F 19,800 
7, Oe: 4,200 4,000 4,200 4,500 2,400 3.200 
pn EL 4,000 x3,800 3,600 4,000 2,800 2,400 
Germany and Poland. 4,600 5,800 6,100 3,800 6,100 9,500 
NG hens eiwdicd 6,000 5,600 4,800 5,200 4,200 4,000 
Great Britain._.____. 1,400 1,100 1,200 1,300 1,100 1,000 
Scandinavia_........ 200 200 200 200 200 200 
i. fp” eee 800 800 800 600 500 
Elsewhere. ......... y3,600 3,500 3,800 4,100 1,700 3,000 

Re ita ae cin 65,100 63,000 64,200 56,100 43,600 


68,300 ’ 
x Including afloat. y Including 800 tons in France. 


Mr. Sharpe, in reviewing world conditions of zine, Oct. 19, 
says in part: 

The autumn has been ushered in, yet there is so far no sign of that 
improvement in the zinc market which it is customary to expect at this 
time of the year. Of the four major metals dealt in on the London Metal 
Exchange, interest is divided between tin, copper and lead, and it is 
unhappily true that the zinc section lags lamentably behind in both activity 
and interest. Taking September as an illustration, we find that on the 
London Metal Exchange the monthly turnover of metals amounted to 
14,700 tons of standard copper, 17,350 tons of pig lead, 12,810 tons of 
standard tin, and only 7,650 tons of G.O.B. zinc. 

As has been urged on several occasions, the bulk of trading in actual 
metal is transacted between producer and consumer or producer and 
merchant. The sales on the Metal Exchange chiefly represent hedging 
business; consequently, as long as this state of affairs prevails, and the 
zinc market is not taken in hand by the producers themselves, activity 
will only be in evidence when the other three metals (lead in particular) 
are strong. 

Having regard to the fact that world consumption of zinc is the highest 
in the history of the metal, and is, indeed, taking care of the full pro- 
duction, which has also attained record dimensions, the lifelessness of 
the market is as extraordinary as it is deplorable. 

Harking back to September, reference to market statistics discloses 
that while pig lead continued to hover around £22 per long ton on the 
London Metal Exchange throughout the month, the price of slab zinc 
receded from £24 15s. on the first day of the month to £24 on the last day. 
Certainly the narrowing of the differential between selling quotations of 
lead and sinc is but fulfillment of the prediction we made some months 
ago; still it must give cause for producers to think furiously. Price con- 
siderations ought to figure in the discussions of the next general meeting 
of members of the European Zinc Cartel, and in such event the question 
must be viewed in the harsh light of reality and not from any academic 
angle. 

Unless an industry is in a bad way, its relative commodity should sell . 
at such a price as will allow a reasonable trading profit to the primary 
producers within such industry. Whether slab zinc meets these require- 
ments is a point that we do not propose to debate to-day; we shall content 
ourselves by expressing the opinion that according to our interpretation 
of the world situation the selling price in Europe ought not to be below 
£25 a ton. 








Petroleum and Its Products—Eastern Crude Prices 
Go Higher. 

Strong markets for crude oil prevailed last week. Follow- 
ing the 10c. advance on Pennsylvania grades Oct. 13, 
Urania, Louisiana, crude was marked up 5c. to 90c. a barrel 
Oct. 16, and Wooster, Ohio, oil was advanced 10c. to $1.77 
a barrel on the following day. Pennsylvania crude is now at 
the high point for the year. A comparison of the current 
quotation, the price in effect previous to the latest advance, 
and the quotation ruling at this time last year follows: 














Per Barrel- 
Current. Previous. Last Year. 
Pa. gradein N. Y. Transit Lines___-_--- $3.45 $3.35 $2.65 
Bradford oil in Nat’! Transit Lines - -- --- 3.45 3.35 2.65 
, Pa. grade oil in Nat’l Transit Lines _----- 3.35 3.25 2.55 
Pa. grade oi] in S. W. Pa. Lines___----- 3.35 3.25 2.55 
Pa. grade oil in Eureka Lines___.___--- 3.25 3.15 2.50 
| Pa. grade oil in Buckeye Lines_____--_-- 3.10 3.00 2.35 


| A material stiffening in the position of the high gravity 
crude market developed in the Mid-Continent area. Prin- 
cipal producers were storing their light oil rather than sell at 
current prices. As a result of this condition, independent 
producers without crude production were finding it difficult 
to obtain sufficient crude, and were paying premiums of 
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10c. a barrel for oil. This development, it appeared likely, 
would force an upward revision in quotations for high gravity 
crude in the near future, unless refiners should sharply cur- 
tail their runs. With gasoline demand showing a spurt and 
consumption much larger than had been looked for, it is not 
considered likely that refiners will slacken operations to 
any great extent in the immediate future. 

Improvement in the statistical position of the market has 
continued. Production for the week ended Oct. 13 showed a 
sharp falling off. The Oil City ‘‘Derrick’’ summary of Sep- 
tember operations disclosed that stocks of crude oil held in 
Eastern pipe lines Sept. 30 aggregated 9,660,910 barrels, 
a decrease of 575,832 barrels for the month, while runs de- 
creased 185,468 barrles to 1,604,620 barrels and shipments 
fell off 154,313 barrels to 5,824,136 barrels. 

Production of Venezuelan crude for September broke all 
previous records, amounting to 9,477,503 barrels, against 
9,031,052 barrles in August and the previous record total of 
9,397,541 barrels in July. This again directed attention to 
the proposed co-operative curtailment program for Vene- 
zuela, now under advisement by executives of the principal 
companies operating in that country. No further develop- 
ments in the contemplated restriction move were reported. 

Quotations are: 


Pennsylvania... ... $3.45 Bradford.......- ES SS OS 
in es Sa aioe abs fe alilani trades yvouing. 37 deg. 1.41 
SE stesasaeme 45 oe ade aw an ance dave 1.37/ PRyGROUsR.... oceans .28 
Wortham, 40 deg. i 56 Princeton. ------- 1.55| Wooster. ........ 1.77 
Rock Creek.....- 1.383 Canadian........ 2.00 Gulf Coastal ‘“‘A’’. 1.20 
Smackover,24deg. .90 Corsicana, heavy. 1.00 Panhandle, 44 deg. 1.36 
Buckeye......... at needesee 3.15! 
Oklahoma, Kansas and Texas— 
 . * aes aes OF 00 TE T.. 2ndddceesesascssce $1.49 
Ss sb ibd bwin ied amaeidp Lj tebe wtiboouonkne 1.33 
44 and above.......-.-.... 170) BE SOE ntbsasdinccacccee 1.48 
Louisiana and Arkansas— | Bellevue ie ARAMA mibeah pri te i avis nae 1.25 
Dich naiehsnbaraodetine DR in bbws rindmnwesawe 1.00 
PPh seseinsinaniccsiiae Fit PEE ksbcccectdastccosne 1.75 
Spindletop, 35 deg. and up.--. 1.37 





Export Gasoline Off—Domestic Markets Hold Steady. 

Export gasoline quotations weakened last week. Cased 
gasoline was 4c. lower at 26.40 cents a gallon. Bulk Naph- 
tha for export was 4c. lower on U. S. Navy at 1le., with 
higher gravities 4c. to 3c. a gallon lower. The Gulf mar- 
ket had also weakened, with prices Ye. to %%e. a gallon 
lower, as to gravity. 

The decline in export quotations was the direct result of the 
recent downward adjustments in prices at domestic refin- 
eries, and did not indicate any further weakening in domestic 
market position. On the contrary, motor gasoline at prin- 
cipal refinery points appeared to have steadied somewhat. 
This was due primarily to the jump in demand resulting from 
the continued heavy motoring which the pleasant weather 
of the past 10 days had caused. Jobbers who had been 
holding down their gasoline stocks were in the market in a 
large way during the past week, and refiners were rushing 
out shipments. 

Kerosene markets held firm throughout the East, where 
the supply is by no means plentiful. Prices were firm and 
unchanged. Markets in the Mid-Continent area weakened 
somewhat, but prices are not yet at a level where South- 
western refiners can profitably ship into the East in compe- 
tition with refiners in this area. Export buying of kerosene 
was a factor during the week. 

Changes were lacking in other refinery products, the gen- 
eral tone being steady. 

Interest in the refined products division last week centred 
to a considerable extent in the oil trade export association, 
which leading petroleum companies are organizing under 
the terms of the Webb-Pomerene Act. This association, 
similar to other co-operative export bodies now operating in 
various industries, is expected to effect marked economies 
in export operations of principal American companies, re- 


sulting in appreciable savings in both selling and delivery 
costs. Organization of this group, it is expected, may pos- 
po presage co-operation by American olf eduimeatieg with 
ing British companies in a cartel designed to effect sta- 
np in the world oil position. A chronological sum- 
mary of the week’s changes follows: 
Oct. 13—-Pennsylvania refiners reduced gasoline <c. per gallon. 
Oct. 16—U. 8S. Motor gasoline at Chicago c. lower at 9% to 9c. 
Oct. 18—Standard Oi Co. of New Jersey reduced export gasoline in 
cases 4c. to 26.40c: a gallon. 
Oct. 19—U. S. Motor gasoline at Chicago c. higher at 9\<c. to 9%c. 
Oct. 19—Kerosene }¢c. lower at Chicago at 6c. 











Prices are: 
Gasoline (U.S. Motor). 

a -11% | Jacksonville....... «3. PTRMDR. secunnrsee ll 

“ei i okey *Oklahoma........ . 09% | New Orleans....... 10% 
Tiverton... .......< -12 Providence (deliv.)_ = 3% | Houston.........- 10% 
Boston (delivered)... .1344|Chicago___...._._- 09 44 | California... ..- 08% 
Comes cs 200. -1144 | Mareus Hook...._. 1 % | North Texag__.___- 09% 
Baltimore... ...... 11% ztedetphia ssilalliaas tae 1% 
a se i Sas ale sRE5S 4 OMIOIE. 2.3... q 1% 


ote.—The above prices phn f.0.b. refineries. tank car lots, unless wt noted. 
prices are generally ic. gallon above the refinery quotation 
*A number of the large refiners were still quoting 934 to 9%¥%e, 





HOW Vet. coscccee -20 


5 

PTE ccaaeannacs .20 Francisco...... 21 |Charleston......-.- 24 
Baltimore. «cccssce Ss 24 |Chicago........... 17 
PEER « csnounbbotn 21 | Parkersburg.-....-.. 21 |New Orileans..-..--- 19% 

Note.—The above are retail prices at service stations and 
taxes In States where a tas is imposed. 

Kerosene. 

Sew Teeth. casancas SD TORE sdecomuncs: J 06c. wae og (deliv.) .09% 
New York (deliv.)_. .10 | Philadelphia. -.-...-- .08 % | Oklahoma...-..-.-- 05% 

Note.—The above prices are f.0.b. refineries, tank car lots, unless otherwise noted. 
Delivered prices are generally 1c. a gallon above the refinery quotation. 

Bunker Fuel Oi! 

ee SO ccnnnnnnn 145. [HOPRaswescenses 1.05 |New Orleans......-. 95 
Datars. ..cses«« 1.05 Charleston... ...-.- .90 California. ........ 


-85 
Note.—The above prices are f.o.b. refineries; a charge of 5c. a barre! is made for 
alongside. 
— - Gas and Diesel Oil. 


Gao o8, Wow THAR. cascscrcsoce 05% | Diesel of], New York -...-------- 2.08 
Note.—The above prices are f.0.b. refineries. 
Export Quotations. 
Gasoline, Navy, NewYork, cs.... .2640| Kerosene, s. w., New York, cs..-. .1765 
DURE. a adenscdtasebawe*+ge ll W.w., ‘New York, Aen .1890 
Tank Wagon Prices. 
Gasoline, New York........-.-.- 18 |Kerosene, w. w., New York.-.---- 16 





Crude Oil Output in United States Higher than a 
Year Ago. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended Oct. 13 1928 was 2,505,500 barrels, 
compared with 2,524,000 barrels for the preceding week, a 
decrease of 18,500 barrels. Compared with the output of 
2,494,350 barrels per day for the week ended Oct. 15 1927, 
the current figure shows an increase of 11,150 barrels daily. 
The daily average production east of California was 1,885,500 
barrels, as compared with 1,901,300 barrels, a decrease of 
15,800 barrels. The following are estimates of daily average 
gross production (in barrels) by districts for the periods stated: 
DAILY AVERAGE PRODUCTION. 

Oct. 13 '28. Oct. 6°28. Sept. 29°28. Oct. 15 °27 





Weeks Ended— 





CR, gic cnactcievobsoten 748,500 745,000 735,100 90,200 
ae 98,4 98,350 99,000 104,750 

Panhandle Texas. .......--.--- 67,850 65,900 64,800 ° 
ION TOE sb ctitntvdnnceckicss 90, 89,350 89,250 82,150 
West Central Texas........-.-- 54,750 ,900 55,100 62,400 
TOs SONG. 4 6dn ecttewwese nance 333,600 353,850 341,600 205,950 
East Central Texas........----. 22,550 22,250 250 28,700 
Southwest Texas......---.---- 25,200 25,500 25,900 27,350 
North Louisiana............-- 39,550 38,900 38,850 51,600 
PE ce anidacicsessdnent 84,700 84,250 84,350 101,050 
er rT reer 103,500 107,150 108,250 120,250 

Coastal Louisiana..........-.-- 20,550 21,200 25,250 15, 
pO Pe 114,000 113,000 112,000 113,000 

bd ng , PPLE ee ,200 61,350 62,950 J 
Rs iit nin nis wines nek eek 10,700 10,700 10,600 13,750 
ee eae 7,450 yé 7,100 6,400 
OT PEND nde t cin acensnsiae 3,400 2,350 1,950 2,200 
ce ee ree ee 620,000 622,700 625,500 629,200 
TO, ccncin Hacbandnniinine 2,505,500 2,524,000 2,509,800 2,494,350 


The estimated daily average gross production of the Mid-Continent 
field including Oklahoma, Kansas, Panhandle, north, west central, west, 
east central and southwest Texas, north Louisiana, and Arkansas, for the 
week ended Oct. 13 was 1,565,700 barrels, as compared with 1,578,250 
barrels for the preceding week, a decrease of 12,550 barrels. The Mid- 
Continent production, excluding Smackover, Arkansas, heavy oil, was 
1,510,350 barrels, as compared with 1,522,850 barrels, a decrease of 12,500 
barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week follow (figures in barrels 
of 42 gallons): 








— Week Ended— — Week Ended— 
Oklahoma— . 13. Oct. 6. North Loutstana— Oct. 13. Oct. 6. 
i re 12,000 12,050} Haynesville........--- 5,800 5,800 
Seo sdulesielaiee asain 27,500 $7 008 tt = ae ,600 6,600 
stow Slick-----.-.-- 800 , Arkansas— 

Cromwell... ..-----.-- 8,700 8,700! smackover, light....--- 7,350 7,300 
aaa £3450 44-400 | Smackover, heavy ------ 55,350 55,400 
a" 1'800 11°550 Champagnolle----.---- 12,350 . 
Litele River. ...<...... 135,650 134,900! Coastal Tezas— 

a ieee : 82,850 | West Columbia----.-.--- 7,400 7,400 
Pn oS ear 122,400 117,050 eg Junction - 11,150 
Allen Dome. -......._. 22,7 a _ , Sem 12,100 
= Panhandle Teras— Spindictop SR SEP 38,100 

utchinson County.... 32,000 +17 
Carson County...___-- 6,400 tl ee Loutstana— 4.300 4,200 
Gray County ~~ -...2-- 28'450 24/800 | ers ees 2'600 2500 
Wheeler County. _.__.. 9 tg palma aan ; 2'650 

North Teras | Sweet Lake........... 2,650 "500 
Wilbarger poe 34,000 32,250 —— — --------- 3,400 3, 
Archer County.....--- 19,350 19,500} yoming— 

West Central Tezas— I Gist ee ccsunse 38,650 39,650 
Shackelford County... 10,700 | ee 

rown County.......- 1,500 11,600 «7 

rent Seems. a 8,300 8,300 
Reagan County-------- 18,200 18,200 Californta— 
Howard County..---.-- 25,850 24,500/| Santa Fe Springs_--.-.-.-- 37,000 36,000 
Pecos County.......-. 74,450 78,F00| Long Beach...-..-..-.-- 89,000 192,000 
Crane & Upton Counties 55,800 55,800| Huntington Beach-.--- £2,000 52,000 
Winkler County --...--.- 147,600 165,600 | Torrance--.......-.--- 16,000 16,500 

East Central Texas— } a a 10,500 10,700 
Corsicana Powell____--- 10,200 10,300! Rosecrans......_..__-- 5,500 5,500 
Nigger Creek. ...-...--- 850 800 | Inglewood. .......---- 28 500 28,500 

Southwest Tezas— | Midway-Sunset_.-...-- 74,000 74,000 
RS eee 13,300 13,450; Ventura Ave___... .--- 54,000 54,000 
Laredo District... ...--- 8,400 8,500' Seal Beach._.........- 25,500 25,500, 








Gross Crude Oil Stock Changes for September 1928. 

Pipe line and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains decreased 2,444,000 barrels 
in the month of September, 1928, according to returns 
compiled by the American Petroleum Institute from reports 
made to it by representative companies. The net change 


shown by the reporting companies accounts for the increases 
and decreases in general crude oil stocks, including crude 
oil in transit, but not producers’ stocks at the wells. 
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Changes in Stocks at Refineries East of California for 
September 1928. 

The following is the American Petroleum Institute’s sum- 
mary for the month of September, 1928, of the increases 
and decreases in stocks at refineries covering approximately 
86% of the operating capacity east of California. 





(Barrels of 42 Galions.) Increase. Decrease. 
I I Co eS aa a 9,000 
=r eerie ha a ae 464,000 
he ne ee ae a ,000 
Ee es osu eda dbdek was dwibens we ee eae 
Gas and ‘tuel NEE DE OOM ITS Rabel nL SRG ae - seCaan 
ost, oe tt, Sel acd avd dream hacaae eee ‘eee 
Miscellaneous ROR sy A es 199,000 

. ere ge ee EE EN ee 1,517,000 1,552,000 
ts SEE ask no maaan Bilt tin am won 1,517,000 

oo he ee LT CSET TAR Rats Ba eee 35,000 








Venezuelan Oil Production in September Totaled 
9,477,503 Barrels, a Record in All Time—Shipments 
Lower. 


According to the October issue of ‘“‘O’Shaughnessy’s South 
American Oil Reports,” oil production in Venezuela during 
the month of September amounted to 9,477,503 barrels, a 
record high figure in all time, and exceeds the previous record 
reached in July by 79,962 barrels, and further compares with 
9,031,052 barrels produced in August last and 5,762,225 bar- 
rels in September 1927. Shipments in the month of Sep- 
tember 1928 were 8,614,723 ‘barrels, as against 8,933,390 
barrels in the preceding month and 4,742,389 barrels in 
September 1927. 

Venezuelan production during the first nine months of the 
current year totaled 74,017,159 barrels, as compared with 
44,230,952 barrels in the corresponding period in 1927. 
Shipments amounted to 71,662,983 barrels, as against 35,- 
568,437 barrels in the first nine months of last year. 

The above referred to report also contains the following 
statistics: 

PRODUCTION BY COMPANIES, PARTLY ESTIMATED. 
(In Barrels of 42 Gallons) 






























































Sept. Daily August Daily Sept. Daily 
1928. | Average. 1928. | Average. 1927. | Average. 
A fa ia Wieck dghabetc or ase 3,345,453] 111,515/3,364,926| 108,546) 1,676,086 55,869 
a ee 2,944,018 98,134/2,271,363 73,270) 1,636,816 54,561 
ivaleon Ce 116,680 3,889 90,382 ES eee Eereres 
Gulf-Creole a__-.---- 1,027,111 34,237) 1,097,569 35,405) 607,400 20,247 
On See tae 215,117 7,171| 234,413 7,562} 147,500 4,917 
Gulf-Ven. Petroleum_| 710,185 23,673| 765,000 24,677| 385,000 12,833 
Caribbean Petroleum_| 941,430 31,381/)1,015,219 32,749) 1,057 ,020 35,234 
sf se eae 141,509 4,717 54,180 4,974 04,400 6,813 
General "Asphalt $e Re 36,000 1,200 38,000 1,226 48,000 1,600 
y el apa a 9,477,503' 315,917'9,031,052' 291,325'5,762,225' 192,074 

SHIPMENTS BY COMPANIES, PARTLY ESTIMATED. 
(In Barrels of 42 Gallons) 

Sept. Datly August Daily Sept. Daily 
1928. | Arerage. 1928. | Average. 1927. | Average. 
Vv. o. _, eee 3,238,550] 107,952|3,238,671| 104,473)1,282,482 42,749 
eacileateliitalt tn o> a ws sh 00-0 31 74,368|2,506,976 80,870) 1,479,828 49,328 
Falcon Oi1Corp- 3,889 90,382 | ERE RE Tees SS 
—— 33,655} 954,720 30,798} 473,544 15,785 
ae tied tats tg ohh bc 5 6,985| 220,320 7,107 91,066 3,035 
Guit-Ven. Petroleum.| 685,800 22,860} 660,960 21,321) 346,052 11,535 
Caribbean Petroleum_| 913,437 30,448) 1,082,232 34,911) 854,989 28,500 
ASS =e 174,013 5,800}; 141,129 4,553) 166,428 5,547 
Dacdriee 5 1,200 38,000 1,226 48,000 1,600 
_, eee 8,614,723' 287,157\8,033,390' 288,175'4,742,389' 158,079 





a Creole proportion, 524,585 barrels. 








Record Figures of Oil Production in Roumania. 


Crude oil production in Roumania for the first eight 
months of the current year has surpassed all previous records, 
according to the Government Statistical Bureau. An 


announcement to this effect Oct. 15, adds: 

The official figures show that 2,740,091 metric tons were produced in the 
first eight months of 1928 as compared with 2,405,962 metric tons for the 
same period last year. 

The value of the oil exported during these months of the current year 
had a total value of $30,638,800. 

The increased production of crude oil has been coincident with a marked 
enlargement in gasoline production, according to the Government figures. 
The Bureau estimates that the 1928 production of gasoline will amount to 
4,220,000 tons as compared with 3,669,000 for last year. 

Crude oil exports for the first half of 1928 totaled 1,024,989 tons as com- 
pared with 837.251 tons last year. During the same period there was a 
slight falling off in domestic consumption, 627,576 tons being used at home 
in 1928 and 645,116 tons in 1927. During the same six months period 
1,865,503 tons of crude oil were treated in the Roumanian refineries as 
compared with 1,612,210 tons for the first six months of 1927. 


Steel Production Holds—Prices Show Further Strength. 
Following the heavy bookings of recent weeks, new 








business in steel is at a reduced rate, but the upward move- 
ment of prices has not yet run its course; states the ‘“‘Iron 
Age’’ of Oct. 18 in its weekly review of the iron and steel 
markets. Further evidences of strength in finished steel, in 
some instances attributable to extended deliveries, are 
matched by additional advances in scrap and pig iron and a 


slight rise in blast furnace coke, adds the ‘‘Age,’’ con-: 
tinuing: 

Steel production holds at close to 90% of ingot capacity, and little, if 
any, recession from that rate is looked ior this month. With mill backlogs 
large and consumer commitments of like proportions, the decline in new 
orders is not surprising. The view is still held that the rush of business in 
September was partly due to the advanced prices named for fourth quarter 
and that consumers’ reserve stocks have been built up to some extent. 

On the other hand, pressure for deliveries is still insistent, and the leading 
producer of sheets is operating several plants an extra turn each week to 
speed up shipments. 

Not a few consumers who failed to anticipate their needs are embarrassed 
by the heavy commitments of the mills on some products. Their pressure 
for prompt material, although usually in small tonnages, has resulted in a 
further strengthening of prices on the heavy rolled products. Bars, and in 
less degree plates and shapes, are commanding $1 to $2 a ton more than the 
prices at which fourth quarte contracts were closed. 

An advance of $2 a ton on cold’rolled strips to 2.85c. a lb., Cleveland or 
Pittsburgh, is being widely adopted. Order books are reported to be the 
largest in over three years. 

Pressure on the mills is not uniformly strong throughout the country. A 
decline in specifications at Chicago is ascribed largely to slackening oper- 
ations in the automobile industry. Chicago steel output is still at a rate 
exceeding 85% , and mill operations in other producing centers dependent on 
motor car steel have not yet been affected. A number of automobile manu- 
facturers will shut down two or three weeks in November for inventories, 
and their steel requirements upon resuming operations will depend on the 
motor car demand at that time. Purchases by the Chevrolet company, 
which will start production on new models next month, are expected to 
offset the decline in orders from other plants. 

Steel production has been reduced in the Birmingham district, where five 
open-hearth furnaces were put out following the shutting down of the 
Ensley rail mill. This action is of temporary significance, marking the 
completion of 1928 orders. The rail buying movement for 1929 has been 
under way for several weeks. Following closely the purchase of 46,622 tons 
by the Erie a week ago, the Santa Fe has distributed orders for 119,637 
tons. In addition, the Reading will divide 30,000 tons between a Pittsburgh 
and an Eastern mill. New inquiries include 190,000 tons for the New York 
Central and 30,000 tons for the Texas & Pacific. 

Farm implement plants are taking steel at an undiminished rate, and 
shipments to them so far this year have been the largest in history. 

Unfilled orders of pipe mills are being slowly reduced. While demands 
from the oil and gas industry have declined, a projected natural gas line from 
Vendura, Cal., to San Francisco will call for 50,000 tons of steel. 

Basic pig iron in eastern Pennsylvania has advanced 75c. a ton on pur- 
chases of 5,000 tons. An inquiry in that district for 20,000 tons of basic 
iron is from a steel producer that bought 25,000 tons 30 days ago. Prices 
are also stronger in foundry grades in the Central West, where Lake furnaces 
have booked some first quarter business. A Valley producer of low phos- 
phorus has announced an advance of 50c. a ton of $27 furnace. 

Heavy melting steel scrap has advanced another 25c. a ton at Pitts- 
burgh and St. Louis and $1 a ton at Detroit. 

Spot furnace coke, under the influence of orders from blast furnaces 
supplementing contracts, has advanced 10c. to $2.85 a ton, Connellsville. 

The new card of extras on hot-rolled strip recently announced by an 
Ohio mill has been adopted by a number of producers, although others may 
decide to quote two base prices instead of only one. 

Tin plate prices for the first half of 1929 will probably be announced in the 
next 30 days. A cut inthecash discount from 2% to 4% is also expected. 

In Europe a changing situation is indicated. A diminishing steel demand, 
exports included, now is reported, accompanied by some price recessions. 

Both of the ‘‘Iron Age’’ composite prices remain unchanged. That for 
pig iron, at $17.84 a ton, is exactly the same as a year ago. The finished 
steel composite, at 2.362c. alb. compares with 2.307c. 12 months ago, as the 
following table shows: 


Finished Steel. 
Oct. 16 1928, 2.362c. a pound. 
One week ago. ._.......-....-.-- 2.362c 
One month ago. .....---cccce- 2.348¢ 
yg . a ee 2.307c. 
10-year pre-war average._....-.-- 1.689¢c. 
Based on stee! bars, beams,tank plates, 
wire, rails, black pipe and black sheets, 
these products constituting 87% of the 


Pig Iron. 

Oct. 16 1928, $17.84 a gross ton. 
One week ago. ...-.--.----------- $17.84 
One GIG ONO. .cccccccesdconss 17.63 
One year ago. -_..--...---------- 17.84 
10-year pre-war average...------ 15.72 


Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 
mingham. 





United States output of finished steel. 
High. Low. 


9 High. Low. 
1928..2.364c. Feb. 1928...$17.84 Oct. 2 $17.04 July 24 





14 = zie. Jan. 3 
1927..2.453c. Jan. 4 3c. Oct. 25|1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.4030 . May 18| 1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2°396c. Aug. 18/1925... 22.50 Jan. 13 18.96-July 7 
1924..2.789c. Jan. 15 2.460c. Oct. 14/1924... 22.88 Feb. 26 19.21 Nov. 3 
1923..2.824c. Apr. 24 2.446c. Jan. 2/1923... 30.86 Mar.20 20.77 Nov. 20 


New business in iron and steel, considering all products, 
has subsided to a parity with production and for the first 
time since mid-September does not afford a margin for 
backlogs, the ‘‘Iron Trade Review” of Cleveland, Oct. 18, 
said in its weekly summary of the iron and steel situation. 
Orders for the month to date, however, maintain a slight 
lead over the corresponding period of September, and October 
will approximate last month on a tonnage basis even though 
the crest of buying has passed, continues the “Review,” 


which is further quoted: 

Deliveries of finished steel continue to disappoint consumers despite an 
average operating rate in excess of 85%. Some important users, as a 
result, are specifying a little farther ahead than usual. Each passing week 
confirms the high expectations for the fourth quarter and the momentum 
already acquired seems to insure the present gait, or substantially it, for 
the remainder of the year. 

Seasonal buying of track material is under way and some large rail 
tonnages are being closed. This business is no production aid to railmakers 
at present but augurs well for the first half of 1929. The railroads are also 
slightly more interested in equipment. In the face of approaching inventory 
taking by some of the larger automotive producers. Detroit looks to 
fourth quarter output as the highest of the year. 

Shipbuilding in the East is beginning to fee] the stimulus of the Jones- 
White Act; pending inquiry for ship material exceeds 40,000 tons, and 
twice that tonnage is additionally in prospect. Building steel requirements 
are steady, with outlook for winter activity bright. The usual rush to 
round out roadbuilding programs before cold weather is accelerating 
reinforcing bar demand. 

Barring some shading in the lighter steel products, such as wire and strip 
the price situation grows more favorable to producers. {[n heavy finished 
steel and in sheets price has deteriorated as a market f>~tor and the advances 
have generally been accepted. Semi-finished steel @ @ stronger at Cleve 
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land. Pig iron prices benefit from the fact that steelworks have little or no 
merchant iron to spare, and in Cleveland and eastern Pennsylvania the 
market has been put up. Advances for the first quarter may be expected 
on some finished steel products in the near future, thereby lending strength 
to present levels. 

Nearly 200,000 tons of rails, including 119,637 tons by the Santa Fe, 
46,622 tons by the Erie and 30,000 tons by the Reading, has been placed 
in the past week. The Burlington is about to act on 30,000 tons, and other 
western carriers are negotiating at Chicago. The New York Central may 
pare its 1929 rail requirements to 190,000 tons but the Pennsylvania may 
top 300,000 tons. The latter carrier is distributing track fastening orders 
in the East. A southern road is considering 2,000 freight cars. 

The 40,000 tons of plates for eight steamers now pending in the East 
and 10,000 tons distributed by the Pennsylvania railroad for cars to be 
built in its Altoona shops promise to engage eastern plate mill capacity 
more fully. Six to eight thousand tons of plates is pending at Chicago for 
west coast oil tanks. Prospective structural shape business is headed by 
10,000 tons for a hangar at Akron, O. Bar deliveries are deferred six weeks 
at Chicago and three at Pittsburgh. 

Automotive needs still are the mainstay of the sheet mills, with deliveries 
three weeks or longer on most grades. Chicago producers are considering 
another advance. Strip mills about hold their backlogs as new orders 
balance shipments. Manufacturers’ wire is in demand, but other wire 
products lag. A southwestern pipe line for the Roxana Petroleum Co. 
calls for 45,000 tons. 

Shipments of pig iron thus far in October are outrunning September, 
and despite the lighting of additional] blast furnaces recently the pressure 
for iron is insistent. Such business for the first quarter as has developed 
thus far has been taken at an increase over the fourth quarter. Cleveland 
furnaces have advanced 50 cents for local delivery, basic iron is up 75 
cents in eastern Pennsylvania, while Valley prices reveal added firmness. 
Beehive furnace coke is up 10 cents. 

For the first time in history—not even excepting the war days—all 
available open-hearth steel furnaces in the Mahoning valley are active. 
At Buffalo 33 out of 37 open hearths are on. Chicago’s ingot rate approxi- 
mates 85%. An important eastern steelmaker is operating better than 90% 
at present. 

Continental steel markets as a whole are slightly easier, states an ‘‘Iron 
Trade Review” cable from London. Hoopmakers on the continent are 
organizing for the export trade. Some Pritish makers of tin plate are 
booked through the first half of 1929. British steel output improved 
slightly in September, with both exports and imports slightly lower. 
German exports are expanding. 

Advancing prices continue to raise the ‘‘Iron Trade Review’’ composite 
of 14 leading products. A gain of 15 cents this week brings this index to 
$35.57, its highest since May. 


Steel ingot production is slightly higher this week, the 
average for the industry being estimated at nearly 88%, 
compared with a fraction over 87% in the preceding week 
and 85144% two weeks ago, says the ‘“‘Wall Street Journal”’ 
of Oct. 16. This increase is due to greater activity among the 
leading independents, as U. S. Steel Corp. shows a falling 


off from a week ago, continues the “‘Journal,’’ adding: 

Output of U.S. Steel Corp. is a shade above 87 %, a drop of 2% from last 
week when the rate was slightly over 89%. Two weeks ago the corporation 
was running at 86%. 

Independent steel companies unexpectedly increased their rate to around 
88% this week, contrasted with about 86% in the preceding week and a 
fraction under 85% two weeks ago. 

As compared with this time last year steel operations record a sub- 
stantial improvement. In the third week of October 1927, the Steel Crop. 
was running at around 654%, the independents were at 62%, and the 
average was 64%. ‘Thus current rates show increases of 214% for the 
Steel Corp., 26% for the independents and about 24% for the average. 








Firmer Price Trend in Bituminous Coal—Industrial 
Stocks Still Large. 


Fall buying of coal for household consumption has quick- 
ened interest in bituminous markets and brought on rising 
levels in spot prices on prepared coals in Kentucky and 
West Virginia with scattered gains in Illinois, Indiana and 
Ohio, according to the ‘“‘Coal Age” on Oct. 17. States west of 
the Mississippi also reported more active demand for domes- 
tic sizes. In the east this demand was reflected by a some- 


what greater call for the large sizes of anthracite. 

Reserve stocks in the hands of industrial consumers are still far above the 
danger line. Latest statistics showed an increase of approximately 667,000 
tons during August, making the total stocks in hands of consumers as of 
Sept. 1 in the United States and Canada 40,100,000 tons. 

Bituminous production in September was placed officially at 40,865,000 
tons, as compared with 41,108,000 tons in August and 41,476,000 in Sept. 
1927. The daily average last month, however, was higher than in the other 
two months. Anthracite output dropped from 6,883,000 tons in August to 
6,035,000 tons in September. 

Prices for bituminous for the country as a whole have advanced. The 
“Coal Age’’ index of spot bituminous prices for September was 148%, a 
gain of 6 points from the August level. The weighted average spot price of 
bituminous for last month was $1,778 per ton, as against $1,755 in August. 

There was a freer movement of domestic anthracite in the New York 
and Philadelphia markets last month, with household demand up on low 
temperatures. 








Bituminous Coal Production Shows Slight Decrease— 
Output of Anthracite and Coke Higher. 

According to the United States Bureau of Mines, produc- 
tion of bituminous coal during the week ended Oct. 6 totaled 
11,028,000 net tons as compared with 11,056,000 tons in 
the preceding week and 10,286,000 tons during the week ended 
Oct. 8 1927. Output of anthracite during the week ended 
Oct. 6 1928 is estimated at 1,938,000 net tons as against 
1,597 ,000 in the corresponding period last year and 1,852,000 
tons in the week ended Sept. 29 1928. Production of beehive 
coke in the United States during the week ended Oct. 6 





last amounted to about 82,000 net tons, an increase of 
2,000 tons as compared with the preceding week, but 26,000 
tons less than produced in the week ended Oct. 8 1927. 
The Bureau of Mines report is as follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended Oct. 6, including 
lignite and coal coked at the mines, is estimated at 11,028,000 net tons. 
Compared with the output in the preceding week, this shows a decrease 
of 28,000 tons, or 0.3%. Production during the week in 1927 corresponding 
with that of Oct. 6 amounted to 10,286,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons) (Incl. Coal Coked.) 








1928 1927 

Cal. Year Cal. Year 

Week. to Date. Week. to Date.a 
DURE. Bea ansdvaicceses 10,021,000 341,918,000 9,870,000 382,812,000 
Daily average._..-.-. 1,670,000 1 ,521,000 1,645,000 1,704,000 
SOS: DP ae awesavancen 11,056,000 352,974,000 10,059,000 392,871,000 
Daily average....-- 1,843,000 1,529,000 1,677,000 1,703,000 
eee 11,028 ,000 364,002,000 10,286,000 403,157,000 
Daily average. ___-- 1,838,000 1,537,000 1,714,000 1,703,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 

The total production of bituminous coal during the present calendar year 
to Oct. 6 (approximately 237 working days) amounts to 364,002,000 net 
tons. Figures for corresponding periods in other recent years are given 
below: 


EET bosscavnanenea 403,157,000 net tons! 1924.___......-.-- 355,443,000 net tong 
, aaa ae 414,634,000 net tons | 1923____...-...--- 439,079,000 net tong 
1926. ..2ccccccecces 374,684,000 net tons; 1922.........--.-- 290,635,000 net tong 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Sept. 29 
amounted to 11,056,000 net tons. Compared with the output in the pre- 
ceding week, this is an increase of 1,035,000 tons, or 10.3%. 

The following table apportions the tonnage by States: 


Estimated Weekly Production of Coal by States (Net Tons). 











Week Ended Sept. 1923 
State— Sept.29’28. Sept.22’28. Oct.1°27. Oct.2'26. Aver.a 
BEER 6 oo cssacasaxado 330,000 306 ,000 360,000 425,000 406 ,000 
Oe 60,000 53,000 59,000 34,000 31,000 
CORMEGS. .ncncusnensent 240,000 214,000 279,000 258,000 214,000 
TED. cin anvenedonsen 1,225,000 988,000 241,000 1,493,000 1,587,000 
TUR oc eeedaeee uke 34,000 297,000 319,000 482,000 550,000 
re er 71,000 62,000 19,000 91,000 117,000 
BM. ccna ck comwegawes 52,000 41,000 52,000 104,000 95,000 
Kentucky—Eastern -__-- 1,079,000 993,000 1,171,000 931,000 713,000 
WERE. on ecw secncns 363,000 322,000 507 ,000 365,000 248,000 
eae ee 64,000 57,000 61,000 63,000 40,000 
pC ee 11,000 11,000 19,000 16,000 27,000 
PEGs sc snasnisdouiice 77,000 80,000 52,000 72,000 73,000 
em 82,000 81,000 71,000 72,000 68,000 
NOW BEOEIOO.... occeccsese 61,000 57,000 63,000 65,000 56,000 
North Dakota. .-.-.--.--- 33,000 22,000 35,000 34,000 27,000 
ae ee 382,000 369,000 166,000 585,000 861,000 
SL ner 81,000 66,000 71,000 58, 65,000 
Pennsylvania--.-------- 2,647,000 2,500,000 2,525,000 3,093,000 3,585,000 
NS Sa 12,000 109,000 7,000 111,000 119, 
PE idk annene keeeee 21,000 21,000 23,000 30,000 26,000 
ROE I Resto ye pee y= 127,000 120,000 106,000 102,000 103,000 
RE a eer 262,000 245,000 277 ,000 280,000 245,000 
Wiebe. oi ince cee 49,000 49,000 48,000 63,000 58,000 
W. Va.—Southern_b____ 2,250,000 1,992,000 2,295,000 2,114,000 1,512,000 
PORE. avemaanes 843,000 816,000 965,000 793,000 819,000 
bi.) re 169,000 149,000 174,000 167 ,000 165,000 
TP BHR .. «a kikwccscnn 1,000 1,000 4,000 4,000 4,000 
Total bituminous coal__11,056,000 10,021,000 10,059,000 11,905,000 11,814,000 
Pennsylvaniaanthracite_. 1,852,000 1,497,000 1,641,000 2,039,000 714,000 





Total all coal_..-.--.-- 12,908,000 11,518,000 11,700,000 13,944,000 12,528,000 
a Average rate maintained during the entire morth. b Includes operations on 
the N. & W.: C. & O.: Virginian; K. & M., and Charleston division of the B. & O. 
c Rest of State, including Panhandle. 
ANTHRACITE. 

The production of anthracite continues to increase. The total produc” 
tion during the week ended Oct. 6 is estimated at 1,938,000 net tons, an 
increase of 86,000 tons, or 4.6%, over the output in the preceding week. 
Production during the week in 1927 corresponding with that of Oct. 6 
amounted to 1,597,000 tons. 

Estimated United States Production of Anthracite (Net Tons). 











1928 1927 
Cal. Year ds pe Ro 
Week Ended— Week. to Date. Teek. “ 
Lt 1,497,000 52,645,000 1,519,000 ey 
 § | Sea 1,852,000 54,497,000 1,641,000 pry hae 
at on eS 1,938,000 56,435,000 1,597,000 61,867, 


a Minus one day’s production first week in January to equalize number of days 

in the two years. b Revised. c Subject to revision. 
BEEHIVE COKE. 

The total production of beehive coke for the country as a whole during 
the week ended Oct. 6 is estimated at 82,000 net tons. Compared with 
the output for the preceding week this shows an increase of 2,000 tons, 
or 244%. Production during the week in 1927 corresponding with that 
of Oct. 6 amounted to 108,000 tons. 

Estimated Production of Beehive Coke (Net Tons) . 











Week Ended 1928 1927 
Oct.6 Sept.29 Oct.8 to to 
1928.b 1928.c 1927. Date. Date.a 
Pennsylvania and Ohio...-..-.-- 59,000 57,000 75,000 2,278,000 4,553,000 
ee WAI, on tc anon on 11,000 11,000 17,000 4,000 626,000 
Ala., Ky., Tenn. and Ga_------ 2,000 2,000 5,000 123,000 201,000 
NS a ee 5,000 5,000 5,000 191,000 259,000 
Colorado, Utah & Washington... 5,000 5,000 6,000 170,000 287,000 
United States total......---- 82,000 80,000 108,000 3,226,000 5,926,000 
Daily tina 7 : Sond ceraws 13,700 13,300 18,000 13,500 24,800 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised. 








Revised Figures on Production of Coal in September. 

A preliminary report of the production of bituminous coal 
and anthracite during the month of September 1928 was given 
on page 2031 of our Oct. 13 issue. The United States 
Bureau of Mines has now issued the following revised data, 
making the total production of soft coal during the month 
of September amount to 41,301,000 net tons, as against 
41,108,000 tons in August. The average daily rate of out- 
put in September was 193,000 tons higher than that for the 
month of August, an increase of 4.7%. 
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The production of anthracite decreased from 6,883,000 
tons in August to 6,036,000 tons in September, and the aver- 
age daily rate of output was 1.2% lower in September than 
in the preceding month. 


MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
IN SEPTEMBER (NET TONS). 























Bituminous. Anthracite. 
Month. No. of | Average No. of | Average 
Total Working| per Wkg. Total Working| per Wkg. 
Production. Days. Day. Production.| Days. Day. 
July 1928_...-.- 36,276,000 25 1,451,000 | 4,475,000 25 179,000 
, ae 41,108,000 27 1,523,000 | 6,883,000 27 255,000 
September a___| 41,301,000 24.4 1,693,000 | 6,036,000 24 252,000 
September 1927_! 41,763,000 25.4 1,644,000 ' 6,596,000 25 264,000 
a Revised. 








Anthracite Shipments by Carriers for First Half of Coal 
Year 1928-1929 Have Decreased 3,237,777 Gross Tons 
as Compared with Corresponding Period Last Year. 

Shipments of anthracite for the first half of the coal year 

1928-1929, as reported to the Anthracite Bureau of Informa- 


tion, Philadelphia, amounted to 28,983,636 gross tons, as 
compared with 32,221,413 gross tons during the correspond- 
ing period in the coal year- 1927-1928. Shipments by 
originating carriers each month = to og serio 1928, 
were as follows: i 














adane Co. 1 1h 985 1 158.499 Jun, 70868 
PEO SOOM PPP ODS * . ° ’ 
I ‘high § ad nokennccucmemedl ® 1 2 705,314 570, 
7) SRL 0s Datantdeaccotcaud 531,892 638,049 395,420 ‘ 
DP. Bic: Ws TR svktiacticcacskve 899,398 904,956 699,685 458,674 
Delaware & Hudson........... 671,633 810,667 385,686 398,519 
Pennsylvania RR...... satan ison 519,233 517,617 419,246 336,980 
PUR G's Bk a kt abddaswbddoue 517,232 641,482 408,509 395,182 
ai a. Ce, @ WER. 2ccccsce 121,083 160,318 121,537 68.785 
Lehigh & New England........ 295,817 328,431 146,054 96,898 
RP stigdsachanabigecéaous 5,596,699 6,218,973 3,931,143 3,325,730 
6 Mos. End, 
Month of— August. September. Sept. 30°28 
a sy aah te tian at ' 1050 137 832,356 5,540,258 
ea EI distr is cx'chsieai te atti tind eee 881,381 769,794 4,884,913 
OS  & ) } Qa ene 585,245 498,015 2,940,630 
Di Die es Mba dt.n atiatiasdtbteatesaacwe 747,978 726,427 4,437,118 
Delaware & Hudson..-....---..---------- 731,741 601,223 3,499,469 
Pennsylvania RR. -....-. 470,655 448,414 2,702,145 
te SEs tnciounsmbedianes 517,351 484,768 2,964,574 
N. Y. Ontario & Western 125.985 124,536 722. 
Lehigh & New England..............-... 217,990 207,095 1,292,285 
Oks ot sh dbnnatbentinnmdadbdinnants 5,318,463 4,592,628 28,983,636 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Oct. 17, made public by the Federal 
Reserve Board, and which deals with the results for the 
12 Reserve banks combined, shows a decrease for the week 
of $57,600,000 in holdings of bills discounted, nearly offset 
by increases of $47,600,000 in holdings of bills bought in 
open market and of $4,700,000 in Government securities. 
Member bank reserve deposits increased $45,700,000 and 
eash reserves $16,400,000, while Federal Reserve note 
circulation declined $8,200,000. Total bills and securities 
were 4,600,000 below the amount held on October 10. After 
After noting these facts, the Federal Reserve Board pro- 


ceeds as follows: 

The principal changes in holdings of discounted bills were declines of 
$39,700,000 at the Federal Reserve Bank of New York, $26,200,000 at 
Philadelphia, and $21,400,000 at Boston, and increases of $16,400,000 at 
Chicago, $7 ,600,000 at Kansas City, $5,900,000 at St. Louis, and $5,700,000 
at Minneapolis. The System's holdings of bills bought in open market 
increased $47,600,000 and of Treasury notes $38,100,000, while holdings 
of Treasury certificates declined $33,200,000 and of United States bonds 
$200,000. 

Federal Reserve notes in circulation, which show a net reduction of 
$8,200,000 for the week, declined $4,900,000 at the Federal Reserve Bank 
of New York, $4,300,000 at Cleveland, and $3,500,000 at Philadelphia and 
increased $2,500,000 at Richmond. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will 
found on subsequent pages—namely, pages 2197 and 2198. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year endel 


Oct. 17 is as follows: 


Increase ‘+) or Decrease (—) 


During 
Week. Year. 

PE Ne Ee eee eee +$16,400,000 -—$342,600,000 
I ca a de dock cg saad etindin dn aoc dba +11,400,000 —339,400,000 
go —4,600,000 + 350,800.000 
po i eee eee eee —57,600,000 +518,200,000 
Secured by U. 8. Govt. obligations_......--- —39,400,000 +345,200,000 
ee wee NE. go on wees cbe naive — 18,200,000 +173,100,000 
Bills bought in open market_.................. + 47,600,000 + 96,900,000 
U. 8. Government securities, total. .........-.--. +4,700,000 —269,000,000 
i i SR a CRE I SSI ae —200,000 —202,000,C00 
ML «so has aos be aminniama mea ance + 38,100,000 —400,000 
Certificates. a 4 tudiebeodinens a RCE SE —33,200,000 —66,700,000 
Federal Reserve votes in circulation..........--- —8,200,000 + 300,000 
PE. vcnhatnannnnegnmddenbpmaeansnn +49,400,000 —24,000,000 
Members’ reserve deposits. --.........------- + 45,700,000 —24,800,000 
COUT EONS GHDOUED. 6 dc isccwntdesdacct secs + 3,000,000 — 2,600,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks—now 632— 
cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 


loans of reporting member banks, which this week show an 
other increase, this time of $74,507,000, the grand aggregate 
of these loans on Oct. 17 being $4,664,390,000. This is the 
highest total these loans have attained and is $1,230,283 ,000 
greater than the total reported for the corresponding week 
last year. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York—45 Banks, 
Oct.171928. Oc.101928. Oct. 19 1927. 
































$ 3 
Loans and investments, total.........-. 7,249 881,000 7,195,791,000 6,765,020,000 
Loans and discounts, total...........-. 5,318,319,000 5,320,636,000 4,990,142.000 
Secured by U.S. Govt. obligations... 37,939,000 35,174,000 38,302,000 
Secured by stocks and bonds........- 2,487,578,000 2,440, "487 ‘000 2,299,302, ‘000 
AJ other loans and discounts. -.....-.- 2, 792,802,000 2 ‘844, »975,000 2, 652, 538, ,000 
Seve, Wik knic dd ncsteceaiin 1,931,562,000 1,875,155,000 1,774,878,000 
U.S. Government securities. _......-. 1,114,669,000 1,069,472,000 887,496,000 
Other bonds, stocks aad securities.... 816,893,000 683,000 887,382,000 
Reserve with F. R. Bank....-......... 723,312,000 697,417,080 751,463 
CRE Oe Fn ok bic ccccsacancedic 50,822,000 61,981,000 56,861, 
Net demand deposits..............--- 5,121,542,000 5,104,573,000 5,285,922,000 
SS ius 6 diana pine in emctnmmae is 1,219,015,000 1,192,630,000 1,011,317,000 
Government deposits...............-- 57,792,000 17,392,000 ,339,000 
Se a ee 108,240,000 88,274,000 106,501,000 
OF Os hans as ccmmennnenannen 1,246,184,0U90 1,116,224,000 1,224,125,000 
Borrowings from F. R. Bank, total.._.- 201,323,000 236,319,000 46,651,000 
Secured by U. 8. Govt. obligations... 117,665,000 145,845,000 25,150,000 
Pe ckbddhwntenesndvinapicand 83,658,000 90,474,000 21,501,000 
Loans to brokers and dealers (secured by 
stocks and bonds: 
CP ee 890,251,000 866,919,000 1,095,947,000 
For account of out-of-town waeee-oF 733,240,000 1,715,086,000 1,350,201,000 
For account of others............- 2:040, "399, 000 2,007,878,000 987,959,000 
TE sc ccusdniensonncaasees enn 4,664,390,000 4,589,883,000 3,434,107,000 
On GONE csuncadcndsdswannes 4,048,188,000 3,952,926,000 2,651,025,000 
CINE caitdnindwatu sti gin’ 616,202,000 957,000 783,082,000 
Chicago—43 Banks. 
Loans and investments, total_........- 2,064,100,000 2,047,152,000 1,980 497,000 
Loans and discounts, total............- 1,597,710,000 1,592,363,000 1,531,343,000 
fecured by U.S. Govt. obligations... 13,537,000 11,648,000 15,332,000 
Secured by stocks and bonds__._..--- 785,060,000 787,928,000 837,966,000 
All other loans and discounts........-. 799,113,000 792,787,000 678,045,000 
TRVRROMONE, GHEE concccccsnssccesak 466,390,000 454,789,000 449,154,000 
U.8S. Government securities. .......-. 206,718,000 199,851,000 190,067,000 
Other bons, stocks and securities.... 259,672,000 254,938,000 259,087,000 
Reserve with F. P. Bank.-...........-- 181,143,000 178,109,000 192,182,000 
Cs SE Wn ctcdenhbovtnnnsnedumuee 16,419,000 17,659,000 18,480,000 
Net demand deposits..........-..--.--. 1,262,061,000 1,262,109,000 1,306,297,000 
TOG GE dab aitae winascusbinice 676,455,000 684,992,000 628,740,000 
Government deposits.............-.-. 1,261,000 248,000 16,194,000 
tS Wc nin kee dnc a ebite cm 173,371,000 135,441,000 161,159,000 
BP SEI, cdacensvidbewadsescnuace 352,170,000 362,327,000 373,615,000 
Borrowings from F. R. Bank, total_...- 57,878,000 40,317,000 12,859,000 
Secured by U.S. Govt. obligations... 48,267,000 36,517,000 11,244,000 
BE OME. ons tn dccssaensbaddbaends 9,611,000 3,800,000 1,615,000 








Complete Returns of the Member Banks of the Federa 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statisties 
covering the entire body of reporting member banks, now 
632, cannot be got ready. 
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’* In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with ‘the close of business Oct. 10: 


The Federal Reserve Board’s condition statement of 632 reporting 
member banks in leading cities as of Oct. 10 shows decreases for the week 
of $32,000,000 in loans and discounts, of $45,000,000 in investments, of 
$30,000,000 in borrowings from Federal Reserve banks, of $22,000,000 in 
net demand deposits, and of $34,000,000 in Government deposits, and an 
increase of $9,000,000 in time deposits. 

Loans on stocks and bonds, including United States Government obli- 
gations, were $58,000,000 below the Oct. 3 total at all reporting banks, a 
decrease of $74,000,000 in the New York district being partly offset by 
increases of $9,000,000 and $7,000,000, respectively, in the San Francisco 
and Dallas districts. ‘‘All other’’ loans and discounts increased $26,000,000 
in the New York district and $11,000,000 in the Chicago district and de- 
Clined $9,000,000 in the Boston district, all reporting banks showing a net 
increase of $26,000,000. 

Holdings of United States Government securities declined $13,000,000 
at all reporting banks, while holdings of other bonds, stocks, and securities 
declined $32,000,000 at all reporting banks and $16,000,000 in the New 
York district. 

Net demand deposits, which at all reporting banks were $22,000,000 
below the Oct. 3 total, declined $25,000,000 in the New York district, 
$13,000,000 in the Boston district, and $7,000,000 each in the Philadelphia 
and Cleveland districts, and increased $11,000,000 in the St. Louis district, 
$8,000,000 in the Atlanta district, and $7,000,000 each in the Minneapolis 
and Dallas districts. Time deposits declined $6,000,000 each in the 
Philadelphia and Cleveland districts and increased $8,000,000 in the New 
York district, $7,000,000 in the San Francisco district, $6,000,000 in the 
Chicago district, and $9,000,000 at all reporting banks. 

The principal changes in borrowings from Federal Reserve banks for the 
week were declines of $15,000,000 in the New York district, $13,000,000 
in the Chicago district and $11,000,000 in the St. Louis district, and in- 


’ creases of $10,000,000 in the Boston district and $7,000,000 in the Cleve- 


land district. 

Asummary of the principal assets and liabilities of 632 reporting member 
banks, together with changes during the week and the year ending Oct. 
10 1928, follows: 


mn 


Increase or Decrease During 
Oct. 10 1928. 

















W cek .* Year. 
Loans and investments—total _ - - - - - 22,259,998,000 -—77,383,000 + 1,046,203,000 
Loans and discounte—total_ — _ - _ - - - 15.907,.555,000 —32,350,000 + 808,057,000 
Secured by.U.8. Govt. obligations 108,103,000 —11,557,000 —18,129,000 
Secured by stocks and bonds- - --- 92,550,000 —46,911,000 + 421,895,000 
All other loans and discounts - -- -- 9,206,902.000 +26,118,000 +404,291,000 
Investments—total__._.......-.-- 6,352,443,000 —45.033,000 +238,146,000 
U. 8. Government securities. _ _ - - 2,979,411,000 —12,648,000 +359,160.000 
Other bonds, stocks and securities. 3.373,032,000 —32,385,000 —121,014,000 
Reserve with F. R. banks_________ 1,688,513,000 —26,530,000 —16,165,000 
TT IN ta tcl doe cee 20,00 nib wees 268,305,000 + 18,758,000 —322,000 
Net demand deposite__.__.......-_. 13,197,421,000 —22,360,000 -—239,323,000 
I iis weeds do we on ndndwwe 6,906,075,000 +9,418,000 +473,4/78,000 
Government deposite___........_-- 64,934,000 —33,649,000 —272,298,000 
pe eee eee 1,145,359,000 —58,236,000 —139,643,000 
PN 6 endeece bweom ewe 3,263,382,000 ere —186,590,000 
Borrowings from F. R. banks—total. 770,121,000 —30,404,000 + 483,669,000 
Secured by U.8. Govt. obligations 499,833,000 —9,668,000 +352,898,000 
EE 270,288,000 —20,736,000 + 130,771,000 


* October 3 figures revised. 








' Summary of Conditions in World’s Markets According 


to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 


' publication Oct. 20 the following summary of market con- 
- ditions abroad, based on advices by cable and radio: 


AUSTRALIA 
Rains in South Australia and Victoria during the past week have further 
mproved the wheat situation in Australia but New South Wales continues 
somewhat dry. The wharf strike continues practically unchanged with 
more companies reducing production pending a settlement of the difficulty. 
Tariff hearings on plywood and radio sets have been resumed. The com- 


' pulsory butter pool proposed in New South Wales has been defeated by a 


narrow margin. The Prime Minister of Australia in a recent statement 


, Tecommends cancelling the coastal clause of the Navigation Act and 


. instead protect local shipping by a tariff arrangement. 


He also favors the 
extension of commercial aviation lines by at least 3,000 miles. 


BELGIUM 
Industry and trade in Belgium during September were maintained at a 
high level with no outstanding features of importance. The glass and 


cement industries were particularly active and in some quarters a shortage 
was reported because of industrial expansion, notably in the Antwerp dis- 


. trict. The increase in labor costs has caused a number of minor labor dis- 
- putes, notably alockout in the textile mills at Ecloo. Thecoal situation is still 


’ ber demand is good with saw mills operating at capacity. 


uncertain, although the demand for certain qualities of household coal is 
strong and that for the better grades of industrial coal satisfactory. Flax 
crops in Belgium, France and the Netherlands are said to be excellent, but a 
deficient Russian crop has produced a slight rise in Belgian prices. The 
demand for automobiles is satisfactory, although the dull season is approach- 
ing and fewer sales are expected until the Brussels automobile show in 
December. It is expected that a new European model will affect in some 
degree sales of low priced American cars in Belgium. The local industry is 
progressing satisfactorily. The market for raw hides is weak, but that 


for sole leather is very active; export sales in general are improving. Lum- 


The former 
uncertainty in the market for Chilean nitrates has disappeared with the 


establishment of a committee at Antwerp to centralize sales in order to 
avoid price cutting. A new company for manufacturing synthetic ammonia 


, and derivatives has ‘been formed at Willebroeck and will shortly begin 
. Operations. Harvest conditions for crops have been good and their quality 


<a 
. 


. The forgi 


. is excellent.. A. satisfactory beet yield with a sugar content higher than 


last year’s’ is‘anticipated. ‘ Lack of good pasture owing to dry weather has 
forced farmers:to market their young stock and meat prices have declined. 

forsig ie. situation is favorable, with both imports and exports, 
especially the x, higher than last year. Oar loadings during September 
were well in excess of September, 1927. - 





BRAZIL 


General business has been fair and exchange firmer with a sufficient 
offering of export bills. The coffee movement has been good. Money 
has been tighter and banks are paying 9% for time deposits. The petro- 
leum bill has been reported to the congress, but the tariff bill is still in 
committee. 

BRITISH MALAYA 


A new automobile tax will become effective Jan. 1 in the Federatei 
Malay States, and probably in the Straits Settlements. According to the 
new regulations, taxes on passengers cars will be based on horsepower and 
trucks will be taxed on a tonnage basis of comparatively high rates. It is 
expected that sales of American cars will be somewhat curtailed as a result 
of the new taxation. 

CANADA 


Although warm weather has aided the liquidation of summer retail 
stocks and has somewhat slowed up the movement of seasonal goods which 
began in September, the wholesale trade continues busy with marked 
activity in hardware, builders’ supplies, groceries and dry goods. Textile 
mills are busy filling orders for immediate delivery of flannelettes and 
heavier lines of wearing apparel. The dry goods trade has been stimulated 
by an increasing number of social events. Millinery and ladies’ dresses 
are in good demand. There has been a very heavy demand for roofing 
materials and builders’ supplies, since much construction work is reaching 
the interior decorating stage. With the opening of the hunting season 
sales of guns, rifles, camping outfits, and hunting supplies have been 
stimulated. In New Brunswick alone big game hunters are expected to 
spend more than half a million dollars. Generally, the hardware market 
is firm, with a slight reduction in primary metals and substantial reductions 
in garden hose for 1929 delivery. 


CHINA 


Canton and Peking are both suffering from considerable unemployment 
due to depressed business conditions in those centers. Uncertainty in 
further tax impositions is also curtailing trace prosperity in the Hankow 
area. Due to additional silting of the Hai Ho River, to the uncertainty 
of taxes, and continued lack of railway transportation facilities, the outlook 
for foreign trade at Tientsin is unfavorable. It is anticipated that the 
river will be too shallow for ice breakers during winter, thus throwing the 
burden of transport of ocean cargo upon an inadequate railway service. 
Although the Peking-Mukden line has been repaired the question of restora- 
tion of rolling stock is still unsettled. 

Machinery lines, especially, present poor prospects, but commodities and 
staples are moving fairly well. Building is brisk, making for good trade 
in imported building supplies, while lumber is slow, due to increased unload- 
ing costs. 

Since there is no immediate prospect of the resumption of North China 
railway traffic, wool and walnuts are moving in very limited quantities, 
with prices firm at fairly high levels, 


FRANCE 


Activity in the iron and steel industry has been maintained because of 
heavy demands abroad and domestic requirements for construction 
purposes, for rolling stock and automobile manufacturer. However, 
shortage of labor is retarding an expansion of production A majority 
of the textile strikers in the north of France have resumed work and the 
strike is regarded as virtually terminated in most places. 


GERMANY 


On the whole, German business conditions were less satisfactory in Sep- 
tember than in August. A falling off in domestic sales is reflected in part 
time operation and diminished production in a number of industries, notably 
textiles and leather. A recent increase in export orders, has however, 
enabled the steel and chemical industries to maintain a high level of pro- 
duction. The increase in unemployment is still moderate, but labor diffi- 
culties have involved 130,000 workers in strikes in the textile, shipbuilding 
and coal industries. Domestic security markets are dull, with local capital 
issues and foreign borrowing limited. Credit conditions are satisfactory 
and the money market contines relatively easy. Germany's foreign trade 
situation improved in August, imports totaling 1,083,000,000 marks and 
exports 1,026,000,000 marks. The adverse balance of 57,000,000 marks is 
the lowest of any month in the past two years, and is due partly to curtailed 
imports of foodstuffs and raw materials, but chiefly to an increase in exports 
which were higher than in any preceding month of the post-war period. 


INDIA 


Serious droughts in several important cotton districts in India are pre- 
venting the sowing of cotton and the outlook is not encouraging. Septem- 
ber customs revenue was somewhat lower than for the same month last 
year. 

JAPAN 


Japan’s summer autumn cocoon crop is 9% less than that of last year, it 
is estimated locally. It is also estimated that sales of new automobiles in 
1928 will total 23,000 units, an increase of 42% over last year’s sales. 
Electric utilities are showing greater profits. Increased prices are an- 
nounced by Government steel mills. 


NETHERLAND EAST INDIES 


The Government ordinance prohibiting the export of Lampong pepper 
with more than 2% dust content became effective Oct. 1. Rubber ship- 
ments from all the Netherland East Indies in August totaled 24,904 long 
tons, of which 5,668 tons were from Java and Madura, 7,438 from the East 
Coast of Sumatra, and 11,798 from all other sections. Preliminary figures 
covering the five major ports indicate that September exports of native 
rubber will be approximately 2,000 tons below August shipments, due to a 
temporary lull in native production. 


NETHERLANDS 


Recovery from the dullness of the summer season has accentuated the 
generally satisfactory economic position of the Netherlands. Industrial 
conditions are favorable with shoe factories operating at capacity, textile 
mills active and metallurgical turnover good. The trend in commodity 
markets is mixed; business in oil seed recovered toward the close of the 
month, but vegetable oils except palm and linseed were generally inactive 
and animal oils quiet. The margarine industry is conducting a widespread 
advertising campaign to develop sales. Coffee and tea have been firm with 
good turnover. Cereals were mostly inactive during September but re- 
covered toward the close. The the rubber market has been dull. Auto- 
mobile sales are satisfactory but the used car situation has not improved. 
Good summer weather has resulted in prospects for an excellent harvest of 
field crops but low rainfall and recent frosts have hurt fodder crops and 
pastures in some districts. Declared exports to the United States in 
September showed a heavy increase over August, reaching $9,641,009 
with diamonds and flower bulbs leading. _ . See ie 


a 
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PANAMA 


Following the action of the National Government, the Municipality of 
Panama has decided to economize by reducing the number of its employees. 
A bill has been introduced in the National Assembly which proposes the 
establishment of a mortgage loan section of the Banco Nacional for the pur- 
pose of aiding and developing the cultivation of coffee. Another bill has 
been introduced which is designed to aid cocoa growers by exempting them 
for a period of five years from the payment of tax on loans secured through 
the Nacional and the free entry of agricultural machinery and implements. 


PERU 


The proposed contract between the Peruvian Corporation and the Govern- 
ment has been submitted to Congress. The Government under the terms 
of the contract is to grant the Corporation a ‘‘fee simple’’ title to the rail- 
roads which the latter now operates, in return for which the Government is 
to receive the ‘‘guano’’ concession granted by it to the Corporation under 
the terms of the contract of 1907. This concession granted the Peruvian 
Corporation the sole right to export 2,000,000 tons ef guano for sale in 
foreign countries and up to July, 1928, approximately 1,370,000 tons had 
been exported. Other provisions of the contract include the waiving by 
the Corporation of the annuity of £80,000 which the Government was obli- 
gated to pay the company, and upon signing the agreement the Govern- 
ment is to receive £247,000 which is the appraised value of the difference 
of the two mutual concessions. The volume of cotton sales during the week 
has been encouraging to retail distributors, although the movement of 
piece goods remains sluggish. The number of small building operations 
recently projected betters the building trade outlook. Sugar growers, as a 
result of low sugar prices, are curtailing grinding operations but oil export 
are at high levels. 


PHILIPPINE ISLANDS 


The copra market of the past week continued inactive. Supplies were 
heavy, arrivals at Manila averaging 17,000 piculs of (139 pounds) a day, 
and all oil mills were in operation. F.o. b. prices of resecado (dried copra) 
on Oct. 11 ranged from 11.60 to 11.70 pesos per picul; at Manila; at 
Hondagua: 11.50 to 11.60 pesos; and at Cebu, 11.75 to 11.87 pesos. (1 
peso equals $0.50). Abaca trade remains stagnant in grades for the United 
States and Japan but inquiry for European grades for January, February, 
and March shipments has advanced prices. As a result, sellers have with- 
drawn from market, holding for 25 or 50 centavos over present offers. 
(100 centavos equal one peso). Prices of United Kingdom grades remain 
firm with active inquiry at 15.50 pesos per picul for JUK and 13.25 pesos 
for grade L. United States grades are nominally priced at 22 pesos for 
grade F; I, 21; and JUS, 17.50. 


PORTO RIOO 


Wholesale trade in general is feeling the impulse created by the local pur- 
chases of supplies by the relief socieites. Business continues to be marked 
by the abnormal demands created as a result of the recent storm and the 
movement of construction materials and simple foodstuffs continues good, 
beams especially being in strong demand, notwithstanding the high prices 
asked for this commodity. Stocks of lumber are smaller and lumber im- 
porters are somewhat uncertain as to the probable continuation of the 
present abnormal demand, although there is little likelihood that a shortage 
of lumber stocks would continue for more than a few days at atime. The 
demand for farm implements is extremely dull but replacements for the 
sugar mills are moving well. Biological medicinals, hospital, and similar 
relief supplies are in good demand. During the week 720 pounds of un- 
damaged tobacco from the last crop (1927-28) were sold at approximately 
$0.32 to $0.35 a pound, and the insurance underwriters auctioned con- 
siderable quantitles of the damaged tobacco stocks. Many tobacco planters 
lack the funds or credit with which to obtain fertilizers, materials, and 
suitable labor for reconstruction of the destroyed and damaged tobacco 
barns. As a result, a decrease of approximately 60% is expected in the 
acreage planted te tobacco from that of 1927-28. 








Outward Movement of Gold Anticipated by English 
Bankers—Belief Expressed Bank Rate of 444% 
Will Be Continued as Precaution. 


With a larger volume of acceptance business and greater 
financing of crop movements in the London market this 
year, British bankers believe that considerable gold will be 
leaving London within the next few.months, the Trade 
Commissioner at London, Frederic E. Lee, informed the 
Department of Commerce Oct. 12, according to the United 


States Daily which gives as follows the text of the advices: 

This position is said to warrant a further degree of caution by the Bank 
of England in the matter of money rates, if it is to maintain even nominal 
control of the credit situation. Hence the 44% bank rate which has pre- 
vailed since April 1917, is expected to continue for some time unless the 
bank authorities find it necessary to raise it in order to conserve gold 
supplies. 


Heavy Export Looked For. 


With a differential in interest rates of one-half of 1% in favor of New 
York, foreign deposits and short-term balances are expected to be soon 
seeking a higher level of rates. Therefore on the basis of the known factors 
in the situation, gold exports from the United Kingdom are thought likely 
to be fairly heavy in the near future, 

The Bank of England has largely sterilized recent gold imports by selling 
an equivalent amount of governmen: securities. This will make it possible 
to export a considerable quantity of the yellow metal without seriously 
affecting the monetary or banking position of the United Kingdom, it is 
said. 

“Unknown Buyer” in Market. 


It is stated in financial circles that probably as much as £20,000,000—vir- 
tually the equivalent of the net influx during 1928—could thus be disposed 
of without working any particular hardship on the London market. 

The turn in the flow of gold between the United States and the United 
Kingdom occurred on Sept. 14, when gold was shipped from England to the 
United States for the first time since June. 1927. The amount involved was 
small—only £502.000, or approximately $2,500.000. 

On September 18, when some £900,000 of bar gold was available on the 
London market, United States interests made no bid for it. At the present 
rate of exchange little inducement or profit is found ‘n shipping goid from 
Great Britain to the United States. Of this bar gold some £554,000 went 
to Germany, and the famous ‘“‘unknown buyer’ was again ip the market, 
taking £227,000. 


Gold and Silver Imported into and Exported from, the 
United States by Countries in September. 

The Bureau of Foreign and Domestie Commeree of the. 
Department of Commerce at Washington has’ made public 
its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of September 1928. The gold exports were $3,809,560.. 
The imports were $4,272,752, of which $2,434,223 eame from’ 
the United Kingdom and$779,354 from Oanada. Of the 
exports of the metal, $2,031,057 went to Italy, and $532,000 
went to Java and Madura and $518,668 to Mexico. 





Gold, 





Refined Bullion, 
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Imports. 














Guatemala... 
Honduras -...- 
Nicaragua -..- 
Panama... .... 
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Trinidad and 





West Indies_ 
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Venezuela_--_-_- 
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Java & Madura 
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Philippine Isl__ 
New Zealand-. 
Belgian Congo. 
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4,557,110 


6,228,745 
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Number of Houses Built in Great Britain Reached 
Record Figure of 240,000 in Year Ended Mar. 31 1928. 


During the year ended March 81 1928 the number of 
houses built in Great Britain reached the record number of 
240,000, according to statistics contained in the latest re- 
port of the ministry of health and transmitted to Bankers 
Trust Company of New York by its British Information 
Service. The latter under date of Sept. 28 says: 

This brings the number built since the armistice to 1,105,000, of which 
724,000 were built with state assistance. Between March and. September 
1927 activity was marked, doubtless due to the fact that after Sept. 
30 1927 the rate of the exchequer granis was to be decreased. This idea 
is confirmed by the fact that the prices of the houses contracted for have 
shown a remarkable drop since the reduction in the rate of State aid 
for such building took place. 

The average price for ‘‘non-parlor’ houses during the quarter ended 
March 81 1928 was £368, or say $1,788, and for “parlor” houses £437 
or about $2,024, compared with the corresponding figures of £448, 
$2,177, and £513, $2,490, respectively for the last quarter of 1926. The 
total amount of State and under various acts since the war has been 
some £63,500,000 or over $308,600,000. During 1927-28 the payments 
amounted to £9,500,000 or more than $45,000,000, while the estimates 
for the current year contain provision for payments of £10,700,000, 
say $52,000,000, in respect of housing subsidies. 








Canada’s Foreign Trade During August—Country’s 
Prosperity Also Shown in Increased Railway Earn- 
ings and Agricultural Exports. 


During August, according to a statement of the Natural 
Resources Department of the Canadian National Railways, 
Canada’s foreign trade amounted to $226,668,372 with 
imports exceeding exports by $1,682,320. These figures 
take no account of Canada’s invisible exports, notably the 
American tourist business, a factor immensely favorable to 
the Dominion’s standing. In August, last year, foreign 
trade amounted to $193,564,534 with an excess of imports 
over exports of $5,132,146. This marks an inerease in total 
rade for the present month of $33,103,838, and a decrease 
tn the unfavorable balance of trade of $3,449,826. 

An inerease of ten million dollars in imports of iron and 
steel last month was offset by a fifteen million dollar increase 
in exports of agricultural products. These two items form 
the background of the continued Canadian prosperity, 
excellent crop conditions coupled with swift movement of 
the crop and extreme activity in the constructional industries. 
Other manifestations of these influences are to be found in 
the reports of higher railway earnings, the Canadian Nationa 
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Railways showing for the seven montha period ending July 
31st, last, net earnings of $23,488,823.12 comparing with 
$17,200,218.01 for the same period in 1927, an increase of 
5,288,605.11.° 
Another indication of progress, particularly in Western 
Canada, may be found, the statement reads, in the increased 
acreage under cultivation during the past few years. Includ- 
ing the Canadian Government’s estimate of 1,500,000 acres 
of grain to be cut for feed, there is a total in excess of 40,000,- 
000 acres successfully planted in the West this year. This 
compares with 22,450,000 acres in 1915 and 13,600,000 in 
1910. Thus, this year’s acreage under field crops is nearly 
twice as great as in 1915 and three times as great as in 1910. 
= — =~ ee 4 








German Reparation Receipts and Transfers During 
August. 

Total transfers of 217,574,273 gold marks during August 
are shown in the statement for the month issued Sept. 5 
by the Agent-General for reparation payments. The cash 
payments during the month are shown to have been 85,652,- 
622 gold marks. In our issue of Sept. 15 (page 1471) we 
published the statement covering receipts and transfers 
during the four years ended Aug. 31 1928. The statement 
for August 1928 follows: 

STATEMENT OF AVAILABLE FUNDS AND TRANSFERS FOR THE 

FOURTH ANNUITY YEAR TO AUG. 31 1928. 
(On cash basis, reduced to gold mark equivalents.) 


Fourth Annutty 


Month of Year—Cumula- 
August tive Total to 
1928. Aug. 31 1928. 
Gold Marks. Gold Marks. 
Avatlable Funds-— 
ORO; O8 RUE bt arecatdtdnaccsccnesade <ddeksenen 185,487,192.84 
Receipts in completion of the third annuity: i 
TRONS GEN n pale mckdddvndunaccwsoveneenassse «s6666r000 20,000,000.00 
-Jnterest on railway reparation bonds..........-. -.-------- 55,000,000.00 


Receipts on account of the fourth annuity: 
Budgetary contribution... .............ccccsccces 
eo a ee er 
Interest and amortization on railway reparation 


41,666,666.67 500,000,000.00 
24,166,000.00 265,826,000.00 


5,000,000.00 605,000,000.00 
Interest and amortization on industrial debentures _125,000,000.00 300,000,000.00 








Interest and exchange differences. --.....-.--.---- 458,180.67 4,565,885.84 
246,290,847 .34 1935879,078.68 

Less discount on advance payments for service of 
railway bonds and industrial debentures........- 317,711.53 7,092,938.41 
FN hedhddiac ts Sh iertgytecdnts 0s es 6-50 dh tn ch ih te'ek mein trie eek 245,973,135.81 1928786,140.27 





Transfers— 
In foreign currencies: 
Service of the German external loan 1924......-- 
Reparation Recovery Acts..........-..-...--.-- 
Deliveries under agreement........----------.-- 
Settlement of balances owing for deliveries made or 
— rendered by Germany prior to Sept. 1 


9,254,055.21 90,491,098.29 
31,653,456.09 350,986,602 .26 
4,905,496.46 30,163,566.83 





ch cheetah RAsKannee sake .. oma eamcibi 7,511,586 .93 
EE CR CNN ic ceddcttwsmacsdaboewes dines 652,622.82 460,405,257 .55 
Costs of Inter-Allied Commissions- 79,651.46 3,624,095.31 
Ce Ge Ee Pd cei cccnnudsssncscdise sdanvssewe 53,933.37 





131,545,282.04 943,236,140.54 





By reichsmark payments for: 
TE ee lin hcdinnocdnnetinanenran 81,323,958.61 724,536,051.10 
OE EET 4,979,641.42 65,678,554.21 
Costs of Inter-Allied Commissions_ -- Dr.377,129.23 4,607,725.14 











PERUPEIENGEE GIPNOUNS « . nbc cadeneccscsssccuces 102,520.83 1,238,724.42 
86,028,991.63 796,061,054.87 
TY CU oa o's Bee cede ccd sumese 217,574,273.67 1739297,195.41 





189,488,944 .86 


Distributton of Amounts Transferred— 
To the Powers— 
France: 
Sa i dh etn ws com teen annie in She ee 3,749,155.99 50,648,770.24 
Reparation Recovery Act. ..............--..... 4,668,637.82 53,488,600.45 
Deliveries of coal, coke and lignite (incl. transport). 19,071,728.16 176,618,098.85 
Other deliveries in kind_-- 33,901,805.11 301,121,435.75 
Miscellaneous payments. — 75,000.00 900,000.00 
Pda ccchethpaniedenncchecens aame 45,977,780.56 279,720,810.37 


107 ,444,107.64 862,497,715.66 











British Empire: 
er Oe Nine ciccb ccdnmonsncassoad 
POTOEION TRROOVEEY AGG. « ccanccomeccccscceces 
Settlement of balances owing for deliveries made or 
services rendered by Germany prior to Sept. 1 


1,053,016.39 12,877,217.49 
26,984,818.27 297,498,001.81 








DSL AcAbMwGRAstGhAaSnebachbadewaecnsas cdeccapwna 7,509,395 .05 
RE Nickens cht hbtahoabnacianadikéuncea 19,136,969.11 49,164,868.92 
47,174,803.77 367,049,483.27 

Italy: 


Deliveries of coal and coke (including transport) - 
Other deliveries in kind 
Miscellaneous payments... ........-..-........ 
Cash transfers 


4,943,720.79 69,636,826.01 
725,792.02 10,529, se: My 





12,141,034.03 119,502,918.85 





elgium: 
oo oc aed tme nae ee 
Deliveries of coal and coke (including transport) - . 
Other deliveries in kind 


177.469.04 2 ,152,566.48 
2,616,468.54 25,254,471.77 
9,082,147.76 63.371,108.83 








COG SIGNER oe ecnmncadseccaceccseceenesese — socncccace 17,782,182.89 
11,876,085.34 108,560,329.97 

eb-Croat-Slovene State: 

SE it eno nanngnaannannenenen 2, = Sirk 87 43,398,469.44 

Miscellaneous payments. ......--.---------.--- 115.74 297 453.81 

Cs Gi ebhcancntcesnmeneonones 2, 02: 500.57 14,844,058.58 





5,478,017.18 58,539,981.83 















































Fourth Annutly 
Month of Year—Cumule- 
A tive total to 
1928. Aug. 31 1928. 
Gold Marks Gold Marks. 
United States of America: 
Deliveries under ae woaraneneoreasteass 4,905,496.46 30,163,566.83 
Cash transfers in liq tion of priority for army 
60608 10 GITORES. «cc ccccswccescscesesscesesss 10,577,263.98 55,000,000.00 
15,482,760.44 85,163,566.83 
Rumania: 
Doetiveries ta king. . .ccsccccccsvecssosscsovcce= 2,008,371.28 15,225,825.39 
Miscellaneous DAYMEN... cccccccccccccccscccs — esccccecce 34,070.21 
Cagh tranilels....csccccccssccsccnsscvccccescocs 130,488.81 130,488.81 
2,138,860.09 15,390,384.41 
Japan: 
RTOS TR TRG wc ncncasenppssoncsnnsesegnce 1,652,471.16 5,758,406.57 
Cam GRRE. . occanensosssencsesvsscasntsnes 548,776.17 3,336,748.31 
2,201,247.33 9,095,154.88 
Portugal: 
Pati vertes 28 TING. ctvccncnsivesscsinses yy 1,447,581.58 9,282,010.44 
Oat CAMENES oc ces csdnntbinkntissocsdoiodsdos 20,021.15 778,265.46 
1,467.602.73 10,060,275.90 
Greece’ 
Titi varias 0t BRR ac ccnsniestas sagnsseeanesonase 2,872,681.36  4,069,111.55 
CONE CERI n o ctrecntinddneniadextsnoreteonan 287,301.25 287 ,301.25 
3,159,982.61  4,356,412.80 
Poland: 
Detiverias it MAG, anccacktotiuntticbasatbntsasiine 51,789.98 270,897 .06 
Miscellaneous payMents.. . .. cescccccccccccescscs 1,405.09 6,202.09 
Settlement of balances owing for deliveries made or 
services rendered by Germany prior to Sept. 1 
Cintas betes anda inbnanees  saebnumw ‘a 2,191.88 
ne ee Ee 24,827 .87 
53,195.07 304,118.90 
"TOGA SERREIES BO FONG e « wc cccnncnsocasnad 208 617,696.23 1640520,343.30 


For Prior Charges— 


Service of the German External Loan 1924_.__..-.-- 9,254,055.21 90,491,098.29 





Costs of Inter-Allied Commissions. ..........------ Dr .297,477.77 8,231,820.45 
OOM OF ETRE eH ndebscdipdanncesecnesaen.. sxweteknas 53,933.37 
Pets Cs Ss bei siiisccstéainsecend 217,574,273.67 1739297,195.41 











Reported Resumption of Mexican Debt Negotiations. 


Associated Press advices from Mexico City yesterday 


Oct. 19) said: 

El Universal to-day said it had been learned that negotiations for a new 
debt agreement had been resumed and that Minister of Finance De Oca 
was holding a series of conferences with representatives of the international 
pankers. 

The newspaper said that Mexico was demanding a reduction of the total 
debt, 60 years for its amortization and an agreement based on the country’s 
capacity to pay. The bankers asked a 45-year limit and progressive 
yearly payments, the increase to start three years after the agreement 
becomes effective, when it is believed that economic conditions will be 
considerably improved. If the bankers’ plan is found to be acceptable, 
bondholders are represented as willing to cut the debt. 

The paper also said that representatives of the international bankers in- 
tend to tour the country during November and December to verify data 
furnished by the Government and to gather information at first hand te 
gauge Mekxico’s economic strength. 








Economic and Industrial Conditions In Denmark 
During August. 


In the statement regarding the economic and industrial 
conditions in Denmark during August, issued Sept. 28 by the 
National Bank of Copenhagen and the Danish Statistical 
Department, banking and financial conditions are reviewed 


as follows: 

In the three principal private banks the outstanding loans have during the 
month of August increased with about 7,000,000 kroner, principally as a 
result of the opening of new accounts, while the deposits have decreased 
with 5,000,000 kroner. The increase of the outstanding loans and the 
decrease of the deposits is for the most part counter-balanced by con- 
sumption of the cash reserve and of the bond and stock reserve—res- 
pectively about 4,000,000 and 5,000,000 kroner. Besides the banks’ net 
debt to domestic banks and savings banks has during the month been in- 
creased with nearly 3,000,000 kroner. 

Also the outstanding loan of the National Bank has during August been 
increased, namely with nearly 4,000,000 kroner, however, the banks’ 
foreign credits amount to the same, and the same is the case with the 
amount of bills in circulation, which at the end of August was 340,900,000 
kroner, ultimo July 340,400,000 kroner. 

For settling of accounts at the check-clearing undertaken by the banks 
and savings banks through the National Bank in August, there were de- 
livered checks amounting to 412,000,000 kroner, against 480,700,000 
kroner in July. 

The average weekly transactions on the Copenhagen stock exchange in 
August amounted to 1,200.000 kroner for bonds and 1,200,000 kroner for 
stocks; in August 1927, the corresponding figures were 1,700.000 and 
2,000,000 kroner. 

In the index for stock exchange quotations there was in August a smaller 
increase for bonds as well as for stocks, as the bond index increased from 
92.9 to 93.0, the stock index from 99.8 to 100.0, when the quotations of 
July 1 1914 are fixed at 100. Compared to August 1927, most of the stock 
groups were comparatively high this year, as the bank index was 86.3 
(August 1927: 83.8) shipping stocks 117.1 (113.2) industrial stocks 91.8 
(93.9) other companies 103.2 (90.4) and the complete index 100.1 (95.7). 


We also quote from the statement the following: 

The Danish export ofagricultural products was in August this year slightly 
larger than during the corresponding month last year for butter, but 
slightly smaller for the other products, the average weekly exportations 
amounted to: 

Butter: 9,297,700 kilos (August 1927: 2,836,700 kilos). 

Eggs: 971,800 scores (1,006,600 scores). 

Bacon: 4,694,100 kilos (4,929,900 kilos). 

Beef and cattle: 1,068,900 kilos (1,102,900 kilos) . 
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The prices of the exported products were as far as butter and bacon 
are concerned considerably higher than in August last year, while the 
prices for eggs and meat were a trifle lower. The average weekly official 
notations were: 

Butter: 312 kroner (August 1927: 292 kroner) per 100 kilo. 

Eggs: 1.44 kroner (1:48 kroner) per kilo. 

Bacon: 1.54 kroner (1.35 kroner) per kilo. 

Beef: 59 ore. (60 ore.) per kilo on the hoof. 

According to the latest judgment of the crop by the Statistical Depart- 
ment of Sept. Ist.the harvest promises to beconsiderably better than during 
the just preceding years, for several crops considerably above average 
harvest, and especially the barley seems very satisfactory. 

The checking up of the live stock on July 16 1928, showed a decrease in 
the hog stock since 1927 of about 10%. as the number of hogs this year was 
3,360,000 against 3,731,000 in 1927. On the other hand the number of 
milk cows was about the same, namely 1,548,000 against 1.514.000 in 1927. 

The trade balance with foreign countries in July amounted to 143 000,000 
kroner for imports, and 132,000.000 kroner for exports, so that there was 
an import surplus of 11,000,000 kroner against 15,000.000 kroner in July 
1927; for the months January-July the import surplus was this year 68 ,000,- 
000 kroner against 53,000,000 kroner in 1927. 

The Statistical Department's wholesale index went down in August from 
155 to 154. Of the individual groups the following were especially decreased: 
vegetable food stuffs (2 points), fodder (6 points), and textiles and dry 
goods (3 points). At the same time there was an increase of two points for 
animal food stuffs. The price fluctuations have brought about an improve- 
ment in the relation between the prices for import and export goods, as the 
price index for imports fell from 151 to148, while the export index increased 
from 140 to 144. 

The freight rate figure went up from July to August from 99.6 to 103.6; 
fin August 1927 the figure was 107.0 

The percentage of unemployed was at the end of August 13.1 against 
16.4 in August 1927; for the real industrial professions the percentage was 
respectively 14.8 and 17.9. 

The Government's revenue from consumption taxes was in August 
15,900,000 kroner, of which 6,200,000 kroner were custom revenue taxes 
proper. In August 1927 the corresponding figures were 15,800,000 and 
&.500,000 kroner. 








Offering of $1,750,000 7% Bonds of State of Maranhao, 
Brazil—Books Closed. 


Formal offering was made on Oct. 17 by Baker, Kellogg 
& Co., Ine., of an issue of $1,750,000 State of Maranhao, 
Brazil, external secured sinking fund 7% gold bonds of 
1928. The bonds were offered at 94 and accrued interest 
to yield over 7.50%. They are redeemable as a whole or 
in part on any interest payment date on and after Nov. 1, 
1938, at 1021 and accrued interest upon sixty days’ notice. 
The proceeds of the issue will be used for the redemption and 
refunding of outstanding indebtedness of the State of higher 
coupon rate. While the public offering was announced on 
Oct. 17, it is stated that the books were closed Oct. 16. It 
is pointed out that the unique feature of this issue is the fact 
that during the life of these bonds an American collecting 
agency will manage the public utilities and handle the reve- 
nues produced by them and also collect certain taxes pledged 
as additional security for the loan. The new issue will be 
dated Nov. 1 1928, and will become due Nov. 1 1958. A 
semi-annual cumulative sinking fund calculated to be suffi- 
cient to retire all the bonds by maturity is to be applied to 
purchases in the open market at or below par or to drawings 
at par. They are non-callable until Nov. 1 1938, except 
for the sinking fund. The bonds will be in coupon form, 
in interchangeable denominations of $1,000 and $500, regis- 
terable as to principal only. Principal and interest (May 1 
and Nov. 1) will be payable in New York City at the princi- 
pal office of Bankers Trust Company, Trustee, in gold coin 
of the United States of America of the standard of weight 
and fineness existing Nov. 1 1928, without deduction for 
any taxes now or hereafter levied by or within the Republic of 
the United States of Brazil. Dr. Henrique Jose Couto, 
Secretary General of the State of Maranhao, in advices to 
the banking house floating the bonds says: 

Security. 


These bonds will be the direct obligations of the State and will be specifi- 
cally secured by a first lien and charge on the following revenues: 

(1) The gross revenues from the production tax, property transfer tax, 
surtax, cotton pressing tax and certain taxes on ginned cotton, warehouse 
and stevedoring taxes, stamp tax, statistical tax. and 

(2) the gross revenues of the water works, sewer, electric light, power 
and street railway systems of the City of Sao Luiz and the suburb of Anil, 
including the sanitation tax, and of the State cotton pressing plant and ware- 
houses in Sao Luiz. 

The above taxes and revenues are to be deposited as collected in a bank 

or banks in the State of Maranhao satisfactory to the Trustee. From 
such deposits in each of the first five months of each semi-annual period, 
one-fifth the semi-annual charges of these bonds is to be remitted to the 
Trustee in New York City. The balance thereafter deposited in each 
month is to be placed at the disposition of the State. 
. The Trust Agreeement under which these bonds are to be issued provides 
that until the payment in full of all bonds issued pursuant thereto and 
until all the obligations of the State thereunder have been fully discharged, 
Ulen Management Company, a wholly owned subsidiary of the engineering 
corporation, Ulen & Company, 120 Broadway, New York City, shall collect 
certain of the above pledged taxes and revenues. 


Pledged Revenues. 


The pledged taxes and revenues which are to be collected directly by 
Ulen Management Company amounted during the fiscal year ended June 
30, 1928, to $469,226. The larger part of these pledged taxes and revenues 


have been collected by Ulen Management Company for the past two years. 





The taxes and revenues subject to a first lien and charge in favor of these 
bonds produced in the fiscal year 1922-1923,—3.32 times the service charges 
of these bonds; in 1923-1924.—4.18 times; in 1924-1925.—4.95 times; in 
ee ee times; in 1926-1927,—6.05 times; and in 1927-1928,—7.24 
times. 

Finances and Public Debt. 


The total principal amount of the indebtedness of the state upon com- 
pletion of the present financing will be $3,645,096. This total includes the 
internal funded and floating debt of the State, the Frs. 17,790,000 principal 
amount of the French loan of 1910 calculated at four cents per franc and 
these $1,750,000 of bonds. In the event that the French loan of the state, 
in common with loans of other Brazilian states the payability of which in 
gold is in dispute, should be held payable in gold francs, this total principal 
amount of internal and external indebtedness of the state, exclusive of any 
adjustment for matured coupons, would amount as of the present date to 
$6,367,500. Service charges on this total indebtedness amount to $305,830 
at present rates of exchange, and $524,925 if the 1910 Joan is calculated as 
payable in gold, as against revenues of the state of $1,378,392 for the fiscal 
year ended June 30 1928. As against its total indebtedness, the state owns 
properties valued at over $5,400,000 of which $2,500,000 are revenue pro- 
ducing public utilities. 


All conversions to U. 8S. dollars made at 12c. per milreis, 
approximately the present rate of exchange. 








Peru to Continue Refunding Operation—New York 
Bankers Plan Issue of Second Series of $100,000,000 


National Loan. 


The second major step in refunding the entire external 
secured debt of the Republic of Peru will follow the issuance 
next week of the second series of the Peruvian National Loan. 
J. & W. Seligman & Co. and the National City Company, 
who are now completing the negotiations for this, will head a 
group which is expected to make a public offering here and 
in Europe of about $35,000,000 of the bonds. In 1927 the 
Peruvian Congress authorized an issue of $100,000,000, of 
which $50,000,000 was sold in that year. The forthcoming 
issue is a part of the remaining $50,000,000. The loan is 
expected to be the largest South American issue since last 
spring and is a part of the most comprehensive refunding 
program ever undertaken by a South American republic. 
The second series, like the first, will carry a 6% coupon. 
Refunding, it is stated, has progressed rapidly since the suc- 
cessful sale by the same bankers last December of the $50,- 
000,000 first series of the loan. Three loans have been en- 
tirely redeemed from the proceeds of the first series. These 
are the Sanitation 8s of 1924, the Sanitation 8s of 1926 and 
the Petroleum 7'%s of 1925. In addition, substantia] 
amounts of the following loans have been purchased from the 
proceeds of the first series: 544% Salt Loan of 1909; 5% 
Opium Loan of 1920; 74% Gold Bonds, Series of 1926, and 
7% Tobacco Loan of 1927. The balance of the first series 
was used to create a gold exchange fund, to provide the Gov- 
ernment’s share of the capital of a State mortgage bank, and 
for the construction of public works. While issues now to 
be retired have not as yet been designated, it is known that 
at least two-thirds of the proceeds of the forthcoming issue 
will be used for further purchases or redemptions. The pres- 
ent authorized balance of the Peruvian National Loan is 
sufficient for the retirement of all of the now outstanding 
external secured obligations of the Republic, all of which are 
redeemable except the 744% Guano loan amounting to 
£1,166,200 due in 1933. 








Roumanian Loan Concluded—£16,000,000 Issue Expected 
Soon by International Syndicate. 


The following is from the ‘‘Post’’ of last night (Oct. 19): 

Negotiations for the £16,000.000 loan to Roumania have been completed 
by a French, American and British syndicate, according to a Paris disptach. 

The issue is expected soon with a small part to be put out in London, if 
French bankers consent to sponsor the major part. 








Kemmerer Plan for Reorganization of Bolivia’s Finances 
—Joseph T. Byrne Named as American Advisor to 
Government. 


It was stated on Sept. 11 that cable advices received 
here announce that Joseph T. Byrne, newly appointed Amer- 
ican advisor to the Government of Bolivia, has arrived at 
La Paz to co-operate in the application of the Kemmerer 
Commission plan for reorganization of the Bolivian gov- 
ernment finances. Mr. Byrne participated with Dr. Kem- 
merer in the reorganization of the Government finances of 
Chile, Poland and Ecuador, as well as Bolivia. His new 
office will be American advisor to the Comptroller-General 
of Bolivia. Mr. Byrne was previously associated with Dr. 
W. W. Cumberland, Financial Commissioner of Peru, in 
which country he was for a period Collector of Customs at 
Callao. He is a graduate of the New York University Busi- 
ness School and was a member of the New York accounting 
firm of Byrne, Lindberg and Byrne. He is an authority on 
American municipal budgets and systems of accounting and 
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assisted in reorganizing the finances of several American 
sities including Denver and Cincinnati. 


Mr. Byrne’s arrival marks the second step in the modern- 


izing of Bolivia’s finances. The first was taken recently 
in the enactment into law of the Kemmerer Commission 
recommendations. Under this new legislation, Bolivia re- 
turns to the gold standard. As financial advisor, Mr. Byrne 
will supervise the Government’s expenditures through the 
budget, which is now balanced at 51,000,000 bolivianos, 
equivalent to $18,615,000. The favorable position of Bolivia 
in the past few years is expected to be increased by the 
reorganization now effected. Revenues of Bolivia in each 
of the past four years have exceeded expenditures other 
than capital expenditures. Bolivia’s exports have exceeded 
imports in value in each of the past ten yearsexcepting 1921. 
The new legal exchange rate has stabilized the boliviano 
at approximately 36.5 cents compared with a previous de 
facto of 38.9 cents. The new legislation also placed the 
currency on a gold basis for the first time since 1914. In 
addition, the Kemmerer Commission recommendations es- 
tablishing property and income taxes, a Government 
Budget, a central bank, reorganizing the treasury and set- 
ting up general banking, monetary and fiscal control, have 
been adopted. The enactment into law of the financial and 
monetary reforms recommended by the Kemmerer Com- 
mission was referred to in our issue of Sept. 1, page 1190. 





a 


Dr. Kemmerer to Reform China Finances—Heads U. S. 
Experts Called in by Nanking to Modernize Nation 
in Bid for Capital. 

Under the above head, in its issue of Oct. 15, the “Herald- 

Tribune” reports the following from Shanghai, Oct. 14: 


Modernization of China, with the aid of American capital and American 
fiscal and construction experts, soon will be under way on an extensive 
scale, Sun Fo, son of Sun Yat-Sen, ‘‘the father of the Republic,’’ dis- 
closed to foreign correspondents today. 

Sun Fo, the former Minister of Finance, who has been appointed to the 
new office of Minister of Railways, said that the Chinese government 
niready had engaged Dr. Edwin W. Kemmerer, of Princeton University, 
who has helped to reorganize the finances and currency of several Euro- 





pean and South American governments, and who was formerly similarly 
einployed in the Philippines, to come to China and place the government 
on a modern basis. 

Dr. Kemmerer is coming with several other American experts on budget- 


ing, taxation and currency. These experts, who are expected to sail before 
Junuary, will advise the Chinese government, and also make an intensive 
study of conditions and report their findings. The report is expected to 
provide the basis for a complete reorganization of China’s finances and 
foreign loans and to inaugurate currency reform. 

Sun Fo, who lately returned from visiting Europe and America, where 
he consulted with leading financiers and industrialists concerning their co- 
operation, has recommended that the Chinese government employ Ernest 
Vayson Goodrich, of New York, seaport engineer and city planner, and 
Henry K. Murp»y, New York architect, as technical advisers on the re- 
puilding of Nanking into a modern capital. Sun Fo said that Mr. Good- 
rich’s advice also would be sought with a view to modernizing the port ot 
Canton with American capital and construction. It is planned to deepen 
the Pearl River so that ocean ships may reach Canton and eliminate dis- 
charging of cargoes and reshipment at Hongkong. wm a 

Sun Fo expects to assume the post of Minister of Railways within a 
ortnight, and therefore is especially interested in development of the 
railway system. 

“While realizing that these plans require time,’ he said, ‘‘we must not 
delay in making a beginning. Our country’s railway needs always deeply 
concerned my father. Very large capital is needed which cannot be ob- 
tained until our government is fully organized and stabilized. While the 
Chinese naturally turn to America for large financing, both because of 
America’s present position in world finance and her friendly policy toward 
China, we hope to induce other important powers to co-operate.”’ 

Sun Fo said an agreement had been reached whereby American famine 
relief funds would be used to construct a drainage canal to relieve the 
Yellow River floods, under an arrangement whereby the Chinese govern- 
ment would borrow $5,000,000 gold, repayable in ten years at 6%. This 
plan removes the political objectinos, and the Chinese government is will- 
ing that the money shall be spent under foreign inspection. It is believed 
here that this plan opens the way to extend famine relief without infringing 
on China’s sovercign powers. 

Discussing the radio situation, Sun Fo said the Chinese government was 
disposed to hock up with the Radio Corp. of America under a new agree- 
ment whereby the Radio Corp. would build for the Chinese government in 
this country a station capable of direct communication with California and 
many connecting stations throughout China. 

Sun Fo concluded, ‘‘These plans depend on our attaining the stability 
in government that is the basis of all progress in our country."’ 





Plans Chinese Banks In U. S. To Aid Nanking.—Judge 
Linebarger Tells Nationalist Students at Paris of 
Scheme to Borrow American Money. 

A Paris Cablegram to the ‘‘Times” reports that at a mass 

meeting of Chinese students in the Latin Quarter Sept. 12, 

enthusiastic endorsement wasgiven to a plan for the organi- 





zation of a chain of Chinese, banks in the United States to | 


promote trade between the adherents of the Nationalist 
Government and the¥American people. 
added: 


Former Judge Paul Myron Linebarger of Washington and Shanghai, 
for many years legal adviser to the late Dr. Sun Yat-sen, is the originator 
of the banking scheme. He has come to engage the support of all Chinese 


The cablegram 


Nationalist students in Europe and he addressed to-night’s meeting.* Two 
thousand young Chinamen were represented by the gathering and arrange- 
ments were made for the creation of a financial research council to push 
the Linebarger program. Every Chinese students in the world will be 
asked to back the scheme. 

Mr. Linebarger told the meeting that despite the serious obstacles he 
felt confident that young China would be able to set up the proposed 
banking system, thus freeing itself from interested international banking 
groups and securing the profits for China. 

“The time has come to deliver the keys of China's treasury to the Chinese 
themselves,” he declared. ‘“The Kuomintang does not intend to allow the 
Chinese masses to be stripped of their inheritance by banking or other 
groups. My plan has already been approved by the Central Executive 
Committee of the Kuomintang and also by the standing Government 
Council. 

“It provides for the establishment of Chinese banks throughout the 
United States. On security the banks would borrow money from Mexican 
clients, paying a fixed rate of interest and repaying the principal in twenty 
years. The money would be used to help to rehabilitate China and to make 
China self-supporting, free of the influence of all outside powers.” 








Bonds of Republic of Panama Drawn for Redemption. 

The National City Bank of New York, as fiscal agent, is 
notifying holders of Republic of Panama thirty-five year 
5% external secured sinking fund gold bonds series A, due 
May 15, 1963, that on Nov. 1 next, the Republic of Panama 
will redeem at par and accrued interest, $65,000 aggregate 
principal amount of these bonds. Drawn bonds should be 
presented with all unmatured interest coupons at the prin- 
cipal office of The National City Bank, 55 Wall Street on 
the redemption date where they will be paid through oper- 
ation of the sinking fund. Interest on drawn bonds will 
cease after Nov. 1 next. 








French Government Bonds Drawn{ for” Redemption. 

J. P. Morgan & Co. as fiscal agents are issuing a notice 
to holders of the Government of the French Republic ex- 
ternal loan of 1924 25-year sinking fund 7% gold bonds, due 
Dec. 1 1949, that $4,000,000 principal amount of the bonds 
of this issue have been called for redemption, out of 
moneys in the sinking fund, at 105% on Dec. 1 1928. Such 
drawn bonds will be redeemed and paid at the office of 
J. P. Morgan & Co., 23 Wall Street, on and after Dec. 1 
1928, after which date interest on all such drawn bonds 
will cease. 








Bonds of Kingdom of Belgium Calledffor Redemption. 

J. P. Morgan & Co. and the Guaranty Trust Company of 
New York as sinking fund administrators, are issuing a 
notice to holders of Kingdom of Belgium external loan 
thirty-year sinking fund 7% gold bonds, due June 1 1955, 
that $288,000 principal amount of the bonds of this issue 
have been called for redemption out of moneys in the sink- 
ing fund, at 107%4% on Dec. 1 1928. Such drawn bonds 
will be redeemed and paid at the office of J. P. Morgan & 
Co., 23 Wall Street, or the principal office of the Guaranty 
Trust Company, 140 Broadway, on and after Dec. 1 1928, 
on which date interest on all such drawn bonds will cease. 








Stocks Yielding Less Than Bonds—Investing Public 
Bewildered. 


Because stock market conditions have entirely reversed 
the relation between bond yields and stock yields, the in- 
vesting public has been left bewildered and without any 
sound guides for judging the value of securities, declares 
Reginald Roome, president of the Excelsior Savings Bank. 
As a result a large proportion of investors, says Mr. Roome, 
are unable to offer any real resistance to being caught up 
in speculative excesses. 

“There are tens of thousands of investors in New York 
who have not realized yet that the yield on the stocks they 
have bought is actually below the yield on good bonds,” 
points out Mr. Roome. ‘‘Investment attention, even of 
those who have no money to lose, seems to be entirely on 
market fluctuations and these investors are willing to pay as 
mucb as twenty-five or thirty percent of a good bond yield 
for the privilege of making a few points or of losing them. 

“The unusual rate offered in the recent government finane- 
ing was not merely a reflection of money market conditions 
but also a recognition of the present temper of the investing 
public. The government rate is due to the same basic cause 
as the fact that in many cases bond yields are below savings 
bank rates. The yield on a list of sixty high grade bonds, 
including railroad, industrial, utiliiv and municipal, has 
averaged under 4.41 during this year, even below the average 
of 4.47 of last year. This is appreciably below the four and 
one-half per cent of six savings banks in Manhattan. When 


the other important items in comparative yields, usually 
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overlooked by investors, are considered, this is even truer. 
There is on the one hand the cost of buying and selling and 


keeping a bond and on the other hand the various interest | 


arrangements which make the savings bank return even 
higher than the declared rate. There are four banks in 
Manhattan, including Excelsior under the new dividend, 
which not only paid four and one-half per cent, but start 
interest every month, compound quarterly and allow ten 
business days grace each quarter. It is beginning to appear 
as if the old investment rule ought to be changed to ‘the 
greater the safety, the higher the yield’. 

If the government and the savings banks have to offer not 
only greater safety but also better yields, it shows how the 
investing morale of the nation has been undermined. The 
present speculation is the last stage of the process which 
began with the subtle and plausible propaganda on behalf of 
common stocks as against bonds as better investments. 
Until the public is re-educated as to the meaning of the word 
‘investment’ and the old sound standards of judgment are 
re-established, the money market, the investment market 
and government finance will be dislocated.’’ 








Leroy D. Peavey, President Babson Statistical Organ- 


ization, on Outlook for Security Markets. 

The stock market is now in “ ‘state of mind’ more than 
anything else,”” according to Leroy D. Peavey, President 
of the Babson Statistical Organization, who in addressing 
the Fifteenth Annual National Business Conference at 
Babson Park, Mass., on Sept. 18, on ‘“‘The Outlook for 
Security Markets,” said: 

The year 1927 was one of great expansion in the bond and stock markets. 
At first glance a survey of 1928 gives the same impression, but in reality 
conditions have been very different. At our Conference a year ago we 
pointed out a large advance in many industrials, a considerable rise in 
rails and power companies, and a .ontinuous improvement in bonds for 
the preceding twelve months. Today we note a see-saw advance in cer- 
tain industrials, a sidewise movement in most of the rails, a good advance 
in the best power stocks, and a steady decline in bonds throughout 1928. 

This bond decline is due to the fact that all forces have combined to 
overdo the bond market of 1927. Speculation, heavy buying by institu 
tions, falling commodity prices, and the plethora of credit assisted the 
bond houses in bringing out their loans at steadily advancing prices. The 
matter was temporarily very much overdone, resulting in a congestion of 
bonds on dealers’ shelves, with softening prices. 

Beginning in 1920. the yearly corporation bond financing only gradually 
rose from $2,000,000,000 to a little over $3,000,000,000 in 1926, but the 
1927 total was $4,800,000.000. The 1928 figure will be far below this. 
In fact, June and July issues were smaller than any similar period since 
1921. The decline in rail bonds since January has been about double 
that of other groups, rails having fallen from 98.83 to less than 95, indus- 
trials from 99:21 to under 97, and public utilities from 106.08 to 104.25- 

Institutions and investment trusts have assisted this decline by partial 
profit taking. Moreover, it is hard to get many investors to buy a good 
bond today. They are told that stocks will give them a better yield and 
will advance in price—‘“‘So why bother with anything so slow and dull as 
a bond?” Of course, bond movements in the long run depend on the 
price of money. We have been experiencing an abundance of gold, falling 
commodity prices, and a consequent easing in money rates. This is a 
post-war phenomenon. How much farther will it go? Frem a long term 
standpoint, I believe it will continue. 

A great deal depends on gold movements. In the last twelve months 
gold exports have exceeded imports by $500,000,000. At the moment, 
however, the situation is in a siatus quo and I do not anticipate any early 
stringency from this quarter. Whatever there is of present stringency is 
due to the excessive country-wide stock speculation and the efforts of our 
banking authorities to prevent a crisis. 

The flattening out of the bond market is, then, due to the above causes. 
This deadlock may continue for several months and there may be some 
further institutional selling of low-yield bonds to make room for new issues: 
but over the longer term, holders of good bonds can rest assured. With 
the exception of temporary recessions, bonds should rule firm. The great 
bond bargains of the last decade are, however, past. The only way to 
Select bonds today is through research and study. Such action will still 
greatly repay the bond buyer. 

The activity of the stock market is due to the following causes: (1) For 
ward moves by certain industries which have advanced their position by 
efficiency, cost cutting, research, and improved sales methods; (2) Greatly 
enlarged business in special instances, such as that of the power companies; 
(3) Heavy buying by investment trusts. (There are now between 150 and 
200 trusts, most ef which have been launched in the last year or so); (4) 
Much propaganda to the effect that “stocks are better than bonds’’; (5) 
Country-wide speculation and a general gambling mania. 

The only thing that puts stocks up is buying. And they won’t go up 
unless the buying is greater than the selling. It is the old law of supply 
and demand. Everything in this era has combined to lessen the floating 
supply of the better stocks—buying by institutiens, investment trusts and 
wealthy individuals. The demand is at least ten or fifteen times what it 
was before the war. Thousands of new people are in the market. Western 
and Pacific Coast buying is extremely heavy. A fair stock, a good story 
and a strong pool is all that is needed. Generally speaking, the stock 
market is now a “state of mind’’ more than anything else. 

All the listed shares, of course, are not going to advance. There are 
scores of issues on the leading exchanges which have not advanced at all, 
and some have receded. Again, I call attention to the fact that various 
well-known stocks which were boosted in the last eighteen months have 
now dropped out of the public eye. Their expected large earnings did 
not materialize. Who is holding these stocks? And who will be holding 
scores of the volatile issues when the break comes? The psychology is es- 
sentially the psychology of the Florida boom and the results will be the same. 

So the investor in this present period must make more intensive research 
than ever before. Neglected bond opportunities will thus be uncovered, 


and in the stock field research will still show certain groups, and individual 
issues im these groups, which will prove very profitable frem the stand- 





point of growth and company expansion. A stock must, however, be 
selected with reference to the line of btsiness, repeat orders, efficiency of 
operation, and managerial ability. Moreover, the man that will make 
the most money in the next two years is the man who has plenty of funds 
n liquid form, awaiting the bargains as they appear. To be over-extended 
in this era is financial suicide. 








F. G. Perry of Babson Statistical Organization on 
Outlook for Commodity Prices—General Down- 
ward Level Expected. 


F. Gardiner Perry, Director of Research, Babson Statis- 
tical Organization, at the Fifteenth Annual National Busi- 
ness Conference, Babson Park, Mass., on Sept. 19, in dis- 
cussing the outlook for commodity prices, said: 


The function of the Babson Statistical Organization is to keep clients 
informed as to the changes of the physical volume of general business 
from month to month and as to its long time trend. It also undertakes 
to relate thereto the trend of prices, of industries, and of business ac- 
tivity in different localities. 

We were not among the prophets of stabilization in 1920, where prices 
were at their highest levels. In fact, our forecast of a gradual return of 
prices toward pre-war levels put us distinctly in the minority at that 
time. Neither are we among the prophets of stabilization in this so-called 
post-war period. Prices now are not stable. 

Our present position of the movement of commodity prices as a whole 
over the long term is the same as it was in 1920; namely, that we are 
still in the declining phase of a long swing commodity price movement 
and that despite intermediate rallies, which have always occurred, the 
general level of prices will continue to work downward. The movement will 
not be so rapid as it was in 1920-21, but the trend is still in the same 
direction. More econemists are agreeing with this position now than 
was the case in 1920. 

We have been in a period of severe competition both at home and in 
connection with our export markets. We expect a continuation of this 
competition, particularly from the countries of Europe which through 
stabilization of currency and the gradual working out of their post-war 
problems should prove even stronger competitors in the future. 

One result of declining commodity prices has been a return to former 
methods of buying. The so-called ‘“‘hand-to-mouth” buying is really nothing 
new. In fact, in some lines orders are now averaging larger than in pre- 
war days. The trouble is that during the rapid increase of commodity 
prices prior to 1920 speculative buying in quantities of unusual amounts 
became so customary that we have forgotten the more normal methods of 
doing business and to a degree have lost our facility in planning for 
them. 

The purchasing agent has now become one of the most important in- 
fluences in determining the profits of a business. When prices are rising, 
the speculative profits in inventories may hide his errors or inefficiency. 
When the price trend reverses, however, proper buying will make, while 
careless buying may break a business. Profits, and satisfactory profits, 
are still possible. There are always intermediate price movements. By 
budgeting inventories in line with probable demand, but with a maximum 
and minimum allowable variation the purchasing agent can hold inven- 
tories at the maximum when prices seem temporaily too low and can 
reduce them to the minimum when prices seem to be rising too high. 

In considering the outlook for price movements, keep in mind our po- 
sition, that we are still in a period when over a series of years lower 
price levels may be expected. Intermediate movements of strength and 
weakness will continue, but do not consider a strengthening of price the 
signal for a major upward movement. 

The fall outlook for agricultural prices in general is for some upward 
movement. This is more true of grains which have had a sharp drop 
in recent months. Livestock prices, on the other hand, have shown 
recent strength and will probably weaken somewhat seasonally in the late 
fall. Industrial commodity prices may also go somewhat higher as a 
group during the fall. No radical changes, however, from present average 
price levels should be counted upon. 

Analyzing these major groups we expect to see an upward swing in dairy 
prices. Meat prices generally should weaken somewhat later. Grains in 
the main are reaching a bottom and should firm later. Prices of metals 
should tend firm to slightly upward. Fuels should show a steady to 
firm price trend. 








New York Stock Exchange Names Committee To Report 
on Advisability of Increasing Membership. 


Under a resolution adopted by the Governing Committee 
of the New York Stock Exchange on Oct. 15, a committee 
has been named to report on the advisability of increasing 
the membership of the Exchange. Three years ago—on 
Nov. 12, 1925—the p1oposal of the Governing Committee to 
increase the membership from 1,100 to 1,125, and to sell 
the additional twenty-five seats at prices ranging from 
$135,000 to $145,000 was overwhelmingly rejected by the 
members. As we indicate in our issue of Nov. 14, 1925 
(page 2355) 648 votes were cast in opposition and 268 in 
favor of the proposal. Announcement of the adoption of 
the resolution on Oct. 15 to consider the question anew was 
made as follows by the Exchange: 


The Governing Committee of the New York Stock Exchange adopted 
the following resolution at a special meeting held this noon: 

Resolved, That the President be authorized to appoint a Special Com- 
mittee of Five, and the President, ex-officio, to consider and report 
upon the advisability of increasing the membership of the Exchange and 
the method by which such increase shall be effected. 

The President appointed as members of this Committee, Messrs. Warren 
B. Nash, Allen L. Lindley, Richard Whitney, Walter L. Johnson and 
Edgar Boody. 


In accordance with the resolution President BE. H. HL 
Simmons will serve with foregoing appointees to the Com- 
mittee. 
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Referring to the action taken this week by the Governing 
Committee, the “Herald-Tribune” of Oct. 16 said in part: 

Despite the warning inherent in this action that an increase in the 
membership may cause a drop in the value of seats, arrangements were 
made during the afternoon to transfer a membership for $480,000 up 
$190,000 over the first sale of the year and a new record price for all 
time. Earlier in the day it became known that the sale of a seat had 
been agreed upon for $465,000, itself a record figure and an increase 
ef $15,000 over the previous sale made last week. 

Under the constitution an increase in the membership can be voted 
only by action of the Governing Committee upon a majority vote of 
the existing members, after approval by the Committee on Constitution. 

During the history of the Exchange from its organization in 1817 
members have consistently taken a firm stand against increasing their 
number, and only twice in the past have increases been made. One was 
in 1869, when the membership list was extended from 533 to 1,060, and 
the othes ten years later, when the constitution was amended to provide 
for the addition of forty members. Proceeds from the sale of the new 
seats, which were disposed of to the highest bidders at an average price 
of about $14,000, were used to pay for enlargement of the building. 


Increase Is Expected 


Aside from the primary consideration of adding new floor members to 
take care of the increasingly heavy turnover, it is said in unofficial 
quarters that the need for raising several million dollars to purchase 
the Postal Building next door to the Exchange is a factor in causing 
governors to sell additional seats at this time. It has been known 
for the last two weeks that the Exchange was negotiating for the build- 
ing to provide needed quarters for trading and offices. 

A proposal to increase the membership list by twenty-five was voted 
down by 648 to 268, with twenty-five defective ballots, on Nov. 12, 1925. 
An unofficial move to have alternates chosen to act for absent members 
met with so little encouragement a year and a half ago that it was dropped. 
But Wall Street expects the present move to be successful, in view 
of the greater demands placed upon trading facilities in this year’s 
unparalleled bull market. 

In the “Times” of Oct. 16 it was stated: 

It is believed that the committee appointed yesterday will recommend 
a substantial increase in the number of members. One suggestion was 
that the membership might be increased to 1,200 by the sale of 100 
additional seats. 

The present membership includes possibly 450 seat-holders who are 
classified as inactive. Many of these men never go on the floor. The 
list of active brokers is said to be around 650. Some of the inactive 
members, such as John D. Rockefeller, have held their seats many years 
without making use of them, 








Market Value of Listed Shares on New York Stock 
Exchange on Oct. 1, $59,332,123,611. 

On Oct. 1 1928 there were listed 1,131 different stock 
issues, aggregating 711,197,109 shares, as compared with 
1,122 stock issues aggregating 705,667,121 shares on Sept. 
1 preceding. In announcing this on Oct. 19, the Exchange 
added: 

Also, on Oct. 1 1928 the total market value of all listed shares was $59,- 
332,123,511—an increase of $1,946,242,048 over the figure of $57 ,385,881,- 
463 for Sept. 1. 

Over the same period, borrowings in New York on security collateral 
increased $462,202,280 from $5,051,437 ,405 on Sept. 1 to $5,513,639,685 
on Oct. 1. 

The ratio of Exchange member borrowings to listed share values thus 
increased 0.49%—from 8.80% on Sept. 1 to 9.29% on Oct. 1. 

The average market value of all listed shares advanced $2.10 per share, 
from $81.32 per share on Sept. 1 to $83.42 per share on Oct. 1. 








Reported Ban by New York Stock Exchange on Quar- 
terly Stock Dividends—Said to Have Disapproved 
Kraft-Phenix Cheese Policy. 


The following is from the ‘‘Evening Post’’ of Oct. 18: 

Suggestions that the Kraft-Phenix Cheese Co. might discontinue quar- 
terly stock dividends of 114% on its common stock because of disapproval 
of the New York Stock Exchange, on which its shares are listed, aroused 
considerable interest in Wall Street today. 

The reported opposition of the Stock Exchange authorities could not be 
verified by inquiry of Robert Gibson, Chairman of the Committee on 
Stock Listing, who said the committee had an invariable rule of not an- 
nouncing decisions in cases of this kind. 

The Street was mystified about the report, because several large com- 
panies have followed the practice of distributing regular stock dividends. 
North American Co. dividends are regularly paid in stock, for instance. 
It was indicated, however, that the action of the Exchange in the case of 
Kraft-Phenix may not be construed as a general policy. 


Other Companies’ Policies. 

Many companies, among them R. H. Macy, Sears-Roebuck, Coty, 
Park & Tilford and Schulte Retail Stores, whose stocks are listed have 
announced annual stock dividend programs, which include payment in 
quarterly installments. 

On the point of Stock Exchange policies, it was said: 

“The New York Stock Exchange is believed to have formulated no 
policy in regard to this practice, and in general it makes no attempt to 
regulate the conduct of business of the corporations whose securities are 
listed thereon.”’ 

The position of the Stock Exchange authorities was unofficially reported 
to be that they would act unfavorably on any further application made 
under similar circumstances by Kraft-Phenix Cheese to list stock necessary 
to payment of a quarterly stock dividend. 


Action Set for Next Month. 
The question of dividends will presumably not come before Kraft-Phenix 
directors until around the end of November, as next payable date is Jan. 1. 
Following its custom, directors of Kraft-Phenix Cheese on Aug. 24 last 
declared the regular quarterly dividends of 37 4c. in cash and 14% in 
common stock on the common stock. 


i 





Application to list the necessary 7,539 additional shares of $25 per | 


common was subsequertly approved by the New York Stock Exchange, 
bringing the total listed stock up to $12,890,850, from $12,702.375. T e 


company and its predecessor, Kraft Cheese Co., have been paying stock 
dividends at the rate of 6% yearly, payable in quarterly installments of 
1%% since June 1925. 








Heavy Increase in Bankers’ Acceptance Volume—Out- 
standing Total Now $1,004,166,180—New York 
Banks Increase Totals by $38,000,000. 


Bankers’ acceptances again passed the one billion dollar 
mark on Sept. 30, showing a gain in volume since Aug. 31 
of $52,115,071 and now standing at $1,004,166,180, accord- 
ing to the survey report of the American Acceptance Council 
issued Oct. 17. This is a record total for this season of the 
year, exceeding the amount outstanding on the same date 
in 1927 by $141,000,000, and for 1926 by $390,000,000. 
The report for the month, issued by Robert H. Bean, 
Executive Secretary of the Council, adds: 


For the past six weeks the indications have been prevalent that an un- 
usually heavy volume of new acceptance business was under way, and the 
gain in volume of bills during September, representing the first of the new 
season's financing for cotton, grains and other agricultural products, con~- 
firms the reports which have been received. 

It is now seen that the reduction of % % in the bill rates on Aug. 31 was 
a well-timed and proper adjustment, and served to stimulate the demand 
for dollar acceptance credits. Such business as went to London during 
July and August before our rates were reduced, while substantial in amount, 
was to a considerable extent, for American credits of short maturities or for 
Continental financing, previously placed here, but which could as readily 
be cared for in the British market at the then temporarily choicer quotations. 

With a scale of rates on a par with or better than can be obtained abroad, 
American bankers again have an excellent opportunity to recover any lost 
ground and strengthen their position as financiers of world trade. 

At 4%% for credits up to 90 days and 4% % for four months, dollar 
bankers’ acceptances are now the most economical form of credit available 
to American business for foreign trade financing and with the probability 
that the existing scale of rates will be maintained for some time, the heavy 
seasonal requirements of commerce and industry will be arranged for on the 
present cost basis. 

The investment demand for bankers’ acceptances, especially for bills of 
90-day maturities, is unusually strong, giving the dealers in the bill market 
more activity than they have had for some months. 

Purchases by the Federal Reserve banks, while heavy during the past 
month, are wholly in keeping with the seasonal policy of the system over 
several years. Asa matter of fact, considering the great volume of accept- 
ances now in the market, the present bill holdings of the system, for their 
own account, are somewhat below the normal amount held at this period, 
thus allowing for further substantial increases as the season advances. At 
the present time the Federal Reserve banks hold in their own open market 
purchase account about $335,000,000 in bills, or only 30% of the total out- 
standing volume. 

In the present survey Chicago is the only city showing a decrease in ac- 
ceptance liabilities. New York banks have increased their business $38,- 
000,000 in the month, while San Francisco banks have added $7 ,000,000 te 
their total. The San Francisce Federal Reserve District now stands third 
in the system in the amount of acceptance financing by its member banks, 
being exceeded only by New York and Boston. 

Of particular significance as showing the influence of our present low rates 
compared with those prevailing in London, with the additional local charges, 
is the increase in the volume of business to finance the storage of goods 
abroad, or for shipment between foreign countries. This total, as the sur- 
vey shows, has increased nearly $20,000,000 in the past month, now s.tand- 
ing at $170,000,600 against $78,000,000 in 1927 and $35,000,000 in 1926. 

This increase is a striking testimonial to the standing of American banks’ 
credit in foreign markets and indicates the heavy inroads which our banks 
have made in recent years in business that formerly was almost wholly 
given to London. 

The tardy movement of cotton to market has affected the volume of 
acceptances for export purposes, which, while showing a substantial in- 
crease for the month, will be heavily increased within the next three weeks, 
when the bills to finance the marketing of this commodity are ready for dis- 
tribution. 

If the seasonal volume of cotton bills reaches the expected high level 
the outstanding total of acceptances for the 1928 season will surely exceed 
$1,200,000,000. 


The statistics supplied by Mr. Bean follow: 


TOTAL OF BANKERS’ 


ACCEPTANCES OUTSTANDING FOR ENTIRE 











COUNTRY, BY FEDERAL RBESEBVE DISTRICTS. 

Fed. Reserve Dist — Sept. 30 1928. Aug. 31 1928. Sept. 30 1927. 
2, e cancackoadsnn neces $112,209,812 $112,179,406 $91,415,743 
Tite DP a dotwadnkemsilieweuwa 752,932,454 715,166,055 634,718,872 
a ee ee 15,520,602 16,018,259 14,654,610 
ME, Miss is seven ania hia ation oy alate 13,038,482 10,544,348 12,471,151 
gk REPRE 2 Sania ae 6,548,767 6,271,740 8,938,953 
i, ON 46 veeucccacna ais 15,829,162 12,527,517 16,186,656 
2 OS aasticainn otebabde 32,589,103 34,580,781 36,173,823 

; 1,455,097 1,335,935 525,045 

3,344,603 2,811,556 1,830,283 

a. waskemumeee 430,851 

8,503,976 6,129,328 8,298,818 

SOO DE sds tiie nen dsasnwnsee 42,093,959 34,486,184 38,178,201 

oS See ee $1,004,166,180 $952,051,109 $863 ,823,006 

Iner.$52,115,071 Iner.$140,343,174 

CLASSIFIED ACCORDING TO NATURE OF CREDIT. 

Sept. 30 1928. Aug. 31 1928. Sept. 30 1927. 

DNR iinctidanetacundsenda $320,908 ,553 $316,343,278 $290 295,983 

0 OS EET on 369,916,393 352,620,156 296,960,331 

Domestic shipments------.--- 15,087,624 15,305,183 20,610,551 

Domestic warehouse credits -- 99,433,157 92,259,804 146,806,903 

Dollar exchange----.-...-.-.-- 27,980,463 23,806,753 30,524,848 
Based on goods stored in or 
shipped between foreign 

QE aacbavesn dausccen 170,839,990 151,715,935 78,624,390 


AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ 
ACCEPTANCES—SEPT. 17 TO OCT. 17. 


Days— Dealers’ Buying Rate. Dealers’ Seliing Rate. 
De cerca sancasecceenesesncase 4.625 4.50 
SS ere Er 4.625 4.50 
Te eee ae 4.625 4.50 

12D so own swvecssnuerecceesans~ 4.75 4.625 

150. . . -- 2 - -- ewe ene ee ene eee 5 4.875 

IBD < - ccncccceccceccencsccesece 5 4.875 
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High Prices for Los Angeles Curb Memberships. 

Sale of two treasury memberships in the Los Angeles Curb 
Exchange for a consideration of $17,000 each, a new peak 
price and a gain of $5,000 over the last previous sale, was 
announced recently by Phillip 8S. Leo, Secretary & Manager. 
Nichols Milbank Jr., a member of the brokerage firm of 
Jones, Hubbard & Donnell, and A. R. Thompson, formerly 
a real estate broker in this city, were the purchasers. The 
addition of these two memberships to the Curb Exchange in- 
creases the total exclusive Curb memberships to 12, which 
with the 70 members of the parent institution, the Los 
Angeles Stock Exchange, gives the Curb 82 active members. 








Benjamin M. Anderson, Jr. on Gold Movements and 
Money Market—Does Not Look for Easing of 
Money Through Gold From Abroad. 


In presenting his view of the ‘““Gold Movements and the 
Autumn Money Market,’’ Benjamin M. Anderson, Jr., 
Ph.D., Economist of the Chase National Bank of New 
York states that ‘‘the fairly widespread expectation that 
gold movements during the autumn are going to relieve 
the tension in the American money market, does not seem 
to me to be justified.’’ Mr. Anderson’s comments were 
presented at a luncheon of the Illinois Manufacturers’ Cost 
Association at the Hotel LaSalle, Chicago, Sept. 25. In 
addressing the gathering he said: 

A little gold has been engaged for import from England, and mere may 
be engaged before this speech is published, but the consensus of opinion in 
the exchange market seems to be that England is the only country likely 
te send us any gold, and that England is unlikely to send us very much 
during the current year. It is further to be observed that what might be a 
good deal of gold for England to send, would not be very much for us to 
receive, that is to say, that moderate exports of gold might tighten the 
Hnglish money market pretty sharply without relaxing our money market 
appreciably. 

The exchange rates of England, France and Italy have all been hovering 
im the neighborhood of the gold export point recently. France and Italy, 
hewever, are regarded as very unlikely to send us any gold. France is in 
peessession of immense holdings of dollar exchange and would have every 
reason for selling dollars rather than exporting gold, in protecting the 
international position of the franc. Italy has arranged international credits 
fer precisely this same purpose, and will be adequately protected without 
having to export gold. Opinion in the exchange market is that it is unlikely 
that the Scandinavian countries, the Netherlands or Switzerland will need 
te send gold to the United States this year. The German Reichsbank has 
lately been increasing its gold holdings, taking gold in fairly large quantities 
frem Russia and in more moderate quantities from London. Interest rates 
are high in Germany and there seems little reason to suppose that Ger- 
many will part with much gold in the near future. 

England alone, of the important countries of Europe, is in a position 
where gold would be expected to leave, and the possibility of gold’s leaving 
is increased, on the face of things, by the lower rates of interest prevailing 
in England as compared with those of the United States. The British have 
been, moreover, reluctant to raise their rates of interest, since there appears 
to be a widespread opinion in England to the effect that even moderate 
increases in interest rates discourage business, while low rates encourage 
business. 

None the less the exchange market seems to expect very little gold from 
England this fall. In the first place, the British have been aecumulating 
gold laboriously in anticipation of the merging of the currency notes, issued 
by the Government, with the Bank of England notes, and for this they wish 
to have on hand an adequate gold reserve. In the second place, the export 
of gold from England would automatically tighten money rates in England, 
and the British financial authorities, understanding this quite well, may 
be expected to raise th2ir rates in anticipation of the export of gold, or te 
use other protective measures, rather than to allow the export of gold to 
force them to raise their rates. 


Effect of Gold Imports Upen the American Money Market. 

The import of $25,000,000 in gold to the United States from England 
at the present time would have very slight effect upon the American money 
market. If used in building up bank reserves. it would add a trifle over 1% 
to the reserve balances of the member banks with the Federal Reserve 
Banks, which stood on Sept. 12, at $2,349,000,000. In practice, it would 
probably add nothing to these reserves, since the member banks were in 
debt to the Federal Reserve Banks on that same date to the extent of 
$1,069,000,000, and the banks which received the gold would, in all pro- 
bability, use it in reducing their rediscounts at the Federal Reserve Banks. 
Twenty-five million dollars in gold, even if added to the reserves, would 
meet but a trifling part of the normal autumn drain upon bank reserves. 
For one thing, the autumn normally requires an increase in hand-to-hand 
eurrency in circulation of around $250,000,000—this being the difference 
between the average circulation in the month of July and the average 
monthly circulation for December, while the difference between the low 
point of July and the high point of December at Christmas is decidedly 
greater. Twenty-five million dollars of gold imports would thus meet less 
than 10% of our seasonal currency expansion. 


Multiple Expansion Precluded. 
The idea that we could expand credit $250,000,000 or more on the basis 


of a $25,000,000 gold import to-day is quite fantastic. Multiple expansion 
takes place only when reserves are excessive, not when reserves are deficient. 


Effect of Gold Exports Upon the British Money Market. 

When, however, we view the matter from the standpoint of the British 
money market, the effect of the loss of $25,000,000 in gold is much more 
impressive. We have no figure for the reserve balances of the Joint Stock 
Banks of England at the Bank of England, as we have for the reserve 
deposits of the member banks at the Federal Reserve Banks. The Bank of 
England classifies its deposits merely as ‘Public Deposits’’ and ‘‘Other 
deposits.’’ On Sept. 12 1928 these figures stood: Public deposits, £13 ,073,- 
000; other deposits, £98,886,000. It is known that the Joint Stock Banks’ 
reserves carried with the Bank of England are included in the ‘Other 
Deposits.”” It is not known what percentage of these ‘Other Deposits” 
they make up, though it is uaderstood that the Bank of England has a good 





many other important deposits. If we’assume, however, that all of the 
“Other Deposits’’ of the Bank of England belonged to the Joint Stock 
Banks, it would still be true that the export from England of £5,000,000 or 
$25,000,000 in gold would be equal to over 5% of the reserve balances 
of the Joint Stock Banks, and to the extent that the Bank of England 
has deposits of private customers other than banks, this percentage would 
be increased. In other words, the export of a given amount of gold from 
England would make at least 5 times as much difference in the reserves of 
the British banks as the receipt of the same amount of gold in the United 
States would make in the reserves of the American banks. _ 

Viewed from the standpoint of the Bank of England itself, the loss of 
£5,000,000, or $25,000,000, would make a real difference in the reserves 
held against deposits. The Bank of England held on Sept. 12 1928 a reserve 
in the banking department of £61,728,000 against its deposit liabilities. 
(The larger reserve held by the issue department of the Bank of England is 
impounded for the redemption of notes, like our gold held against gold 
certificates, and does not function as an automatic regulator of the British: 
money market.) Five million pounds sterling, or $25,000,000, is nearly 
1-12th of this amount. Virtually the whole of this reserve would be used up» 
if the Bank of England tried to send us enough gold for our autumn increase- 
in currency requirements. 

In practice, if gold sent from England is drawn from the Bank of England.. 
it would be at the expense of this reserve against depesits. And the re- 
duction of this reserve would be accompanied by an equal reduction in the 
reserves of the Joint Stock Banks. If a Joint Stock Bank exported the gold, 
it would obtain it from the Bank of England by drawing against its depesit 
balance there. If a customer of a Joint Stock Bank exported the gold, it 
would obtain it by a check drawn against the Joint Stock Bank, whith — 
would be debited by the Bank of England to the balance of the Jeint Steek 
Bank. The effect of either operation would be to shorten the velume ef 
bank reserves and thus to tighten the British money market, unless the 
Bank of England deliberately offset it by buying bills and securities fm 
corresponding amount to increase its deposit liabilities again. But the Bank 
of England has rarely if ever done this in the face of gold exports. It usually 
raises its rate and even sells securities, under such conditions. 


Pree Gold in the London Auctiens. 


Even though it be conceded, however, that the British money market 
would be obliged to resist the export of gold drawn from the Bank ef England, 
the question might still arise as to the possibility of our taking some of the 
free gold currently imported by Great Britain, especially from South 
Africa, during the autumn. This possibility is not precluded. During 1927 
Rhodesia and the Transvaal alone sent $130,000,000 in gola te Great 
Britain, and from January to July of this year they sent $74,600,000. In 
the remaining months ef this year, something like $35,060,068 of South 
African gold may easily come to London, and a part of this we might get. 

It is to be borne in mind, however, that the British have ne advantage 
in sending as this, from the standpoint of protecting sterling, if they car 
sell it for dellars to France er ether Continental countries, and that France 
in particular, among the countries on the Continent, has a great abundance 
of dollars with which to buy it. The Bank of France and ether Centinental 
eentral banks have refrained frem buying gold from the Bank of England, 
but, under the designation of ‘the undisclosed buyer,”’ they have been 
vigorous bidders for the new gold at virtually all ef the auctions. India, 
also, is usually in a strong exchange position in the atitumn, and can be 
counted upon to take part ef it. There are several Continental countries 
whose exchanges are below par in New York, but are selling at a premium 
in London in terms of sterling, which rather easily overbid us for this free 
gold, in view of the relatively trifling shipping charges they have te meet as: 
against the rather considerable expense of the 3,000-mile shipment of the 
gold to the United States. And there are several central banks in Europe: 
which, as a matter of policy, would probably act to hold gold en that side,. 
gold on that side even if strictly commercial calculations did not show i: 
to be profitable. 

Finally, even if gold comes to the United States from Europe in moderate 
volume, there is no certainty that we should make a net gain of geld.. 
Canada ordinarily takes gold from us in the autumn and Canadian es-- 
change is usually strong during the autumn months. Definite pediction in 
an unusual situation is quite beside the point, but the prebabilities are 
strongly against the expectation that we shall gain enough geld to relax 
our money market in the near future. 








Review of Money Market by New York Federal Reserve 
Bank—Reserve Bank Credit Required in September 
in Past Six Years 86 Million More Than in August. 


The financing of Autumn trade is reviewed by the New 
York Federal Reserve Bank in its survey of the money 
market during September in the Bank’s Monthly Review, 
dated Oct. 1. In this it is shown that the amount of Reserve 
Bank credit required in September during the past six years 
has averaged about 86 million dollars larger than in August 
and that in December the amount of Reserve Credit in use 
has averaged more than 300 million larger than in August. 
We quote from the Review as foliows: 

Accompanying a renewed demand for loans on securities, coincident with 
the bezinning of the seasonal demand for credit and currency to finanee 
crop moving and autumn trade, interest rates for stock exchange loans, 
both cali and time loans, have risen to the highest levels since early in 
1921. During the first three weeks of September call loan rates averaged 
about 74%% or approximately double the rates of a year ago. 

Ninety-day loans advanced frem 6% to 74% and closed the month at 
7%, and funds were scarce at these levels. Open market rates on com- 
mercial borrowing remained moderate, however, and rates on direct loans 
of New York City banks to their customers for commercial purposes, 
which are eligible for rediscount at the Reserve Bank, showed only a slight 
advance in September. 

For several years prior to 1928, interest rates on 90-day security loans 
were approximately the same as rates on prime 4 to 6 months’ commercial 
paper, but, as the diagram below indicates, a spread between these rates 
has developed this year which has no parallel since 1919-1920. In 1919, 
as in the present year, the rise in rates on security loans relative to com- 
mercial paper rates accompanied a rapid expansion of security loans while 
the gold reserve underlying the credit structure of the country was diminish- 
ing. The spread between these interest rates in the earlier period was 
ended by a rise in commercial paper rates, which was caused by conditions 
that are not present in 1928: commercial borrowings in 1920 mounted 
rapidly as the result of inflation of commodity prices and the accumula- 


| tion of inventories, and the reserves of the Federal Reserve System de- 


clined practically to the legal minimum. ‘Thus far, in 1928 there has been 
little evidence of commodity ys rice inflation or accumulation of inventories, 
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ami, although the reserves of the Federal Reserve System have declined 
gaaterially, they are still well above minimum requirements: so that the 
Reserve Banks are still in a position to supply reserve funds for necessary 
«<Tedit demands. 

‘The present high rates on security loans reflect the extraordinary demand 
for funds for this purpose and also the effort of banks generally to correct 
an over-loaned position by diminishing those loans which do not bring 
them paper eligible for rediscount, and as to which they do not feel the 
sasne obligation as in the case of loans to their commercial customers. 

Renewed Increase in Loans on Securities. 

Between the middle of May and the latter part of August more than 
half of the large increase in loans on stocks and bonds made by reporting 
member banks during the spring was liquidated. Toward the end of 
August and during September, however, there has been a renewed demand 
for loans on securities, accompanying renewed activity in the security 
markets. ‘The total increase in loans to brokers and dealers in securities, 
placed by the New York City banks for their own account, for correspon- 
dent banks, and for others, has amounted to 320 million, carrying’ these 
loans close to the highest level of the year. A comparison of brokers loans 
reported by New York City banks on Sept. 26 with those of May 16, 
which was close to the highest point of the year, reveals some interesting 
changes. 

Even after some increase in recent weeks, the loans placed by New York 
City banks for their own account are over 450 million smaller than at the 
middie of May. Loans placed for out-of-town correspondent banks are 
close to the. highest level of year, and loans placed for account of other 
custemers have been increased by nearly 500 million. 

A turther change is the reduction in time loans. Time loans placed by 
New York banks for their own account have been reduced nearly one-half 
during the past four months, and time loans placed for correspondent 
baaks have been reduced nearly 40%. Consequently, the security mar- 
kets have become increasingly dependent upon day-to-day loans. 


Financing of Autumn Trade. 


The beginning of the seasonal increase in credit requirements to finance 
crop moving and autumn trade has appeared in recent weeks. Loans other 
than those secured by stocks and bonds have shown little change in this 
district during the past month, but an unusually high level was maintained 
during the summer, accompanying a high level of general business activity, 
and the present volume of loans is substantially above that of a year ago. 
The total volume for all districts of these unclassified loans, which include 
loans for agricultural and business purposes, has increased moderately, 
however, and has reached a new high level for the past seven years. 

The amount of currency in circulation has also shown a seasonal increase 
during the past month, but remains smaller than a year ago. Over the 
Labor Day holiday approximately 100 million dollars of additional currency 
was drawn into circulation, and although a part of it was retired during the 
folowing two weeks, the amount of currency that remained in circulation 
Seps. 19 was nearly 35 million larger than a month previous, and about 
70 million larger than in the third week of July. 

These seasonal increases in credit and currency, as in previous years, 
have caused a considerable increase in the demand for reserve funds, and 
this demand as usual has been met by the Reserve banks. The increase 
im loans, and resulting deposits, increases the reserve requirements of 
member banks, and payments of additional currency into circulation con- 
stitute a heavy drain on bank reserves during the last four months of each 
year, Theré is, consequently,.a substantial increase in the amount of 
Reserve Bank credit required to keep the reserve balances of member 
banks at the required level during the autumn months. The average 
amount of this seasonal increase in Reserve Bank credit, and the manner in 
which it. has been supplied during the past six years is indicated in the 
following table: 


(Monthly averages of daily figures; in millions of dollars) 
' 











Increase Over August Average. 

Total Bille and Amount 

1922-1927. Securities, Amount Supplied 

; After Adjustment | Supplied Through Through 

for Changes Bills Discounts 
to Offsa Purchased, and 

Gold Movements. Securities. 
September --.......-- + 86 + 32 + 54 
DP Bacekdnationad +155 + 83 + 72 
November .......--.- +197 +139 + 58 
be todas tube +312 +181 +131 














These figures show that the amount of Reserve Bank credit required in 
September during the past six years has averaged about 86 million dollars 
larger than in August, and that further increases have occurred in each 
subsequent month to the end of the year; so that in December the amount 
ef Reserve Bank credit in use has averaged more than 300 million larger 
than in August, after allowance for changes to offset gold exports and im- 
ports. In two years this seasonal increase has exceeded 350 million. It 
will be noted that a considerable part of the additional Reserve Bank credit 
is normally suppifed through purchases of bills (bankers acceptances). 
These purchases are not made on the initiative of the Reserve Banks, but 
the Reserve Banks stand ready to take, at established buying rates, the 
bills offered by bill dealers and banks. The Reserve Banks in this way 
purchase the surplus of bills which the market is unable to absorb. This 
support, which is somewhat similar to that given to the London bill market 
by the Bank of England, makes possible the maintenance of a bill market 
in this country. 

Every autumn the volume of acceptances outstanding is increased ma- 
terially through the creation of new bills largely to finance the storage 
of crops and the export of cotton and other agricultural products. As 
this increase occurs at the time of year when the demand on banks for 
currency and credit is heaviest, it is essential to the existence of a bill market 
in this country that the Reserve Banks should stand ready to purchase 
bills when they come into the market more rapidly than new buyers appear, 
or when banks find it necessary to reduce their holdings of bills in order to 
obtain needed reserve funds. ‘These bill purchases by the Reserve Banks 
are made at rates established by them, which are adjusted to conform closely 
with the rates at which bills are sold in the open market. 

In this way the Reserve Banks each year assist in the financing of autumn 
q@op movements and trade. The amount of bills purchased by the Reserve 
Banks depends principally upon the amount of bills created and the condi- 
tion of the market for them. This year the volume of bills held by the 
Reserve Banks has increased considerably since the early part of August 
fm accordance with the usual seasonal tendency. As the accompanying 


Magram shows, this increase has followed much the same course as in the 
past two years, though, with an unusually large amount of bills created 
and a firm money position, there has latterly been a tendency for the 
Reserve Banks to get larger amounts of bills. 

The mechanism of bill purchases by the Reserve System provides a 
semi-automatic way {n which a considerable share of autumn requirements 








for reserve credit are met without increasing bank indebtedness at the 
Reserve Banks. 
Taz Period Operations. 

The volume of transactions conducted by the Reserve Banks for the 
Government during the Sept. 15 tax period was unusually large, due to the 
fact that the remainder of Third Liberty Loan bonds still outstanding, 
amounting to over 950 million dollars, were called for redemption on that 
date. The redemption of these bonds as they were presented for payment, 
the sale of a new issue of approximately 550 million of Treasury certificates, 
interest payments, the collection of third quarter income taxes, and the with- 
drawal of funds from depositary banks, contributed to a volume of tran- 
sactions totaling well over two billion dollars. Notwithstanding the very 
large movements of funds involved in these trarsactions, the money market 
was not greatly affected—there was a brief period of ease around the 15th 
of the month which was followed by a period of rather scant supply around 
the 19th, when tax collections and withdrawals from depositaries temporarily 
exceeded redemptions of Liberty bonds and other disbursements. 


Bill Market. 


Following the general reduction on August 31 of %% on all maturities of 
bills, the rate level remained unchanged throughout September, except 
for the 5 and 6 months maturities, which became established around the 
middle of the month at 4%%, as against a previous range of 4%-5%. 
Coincident with the advent of the crop moving season, the supply of new 
bills coming into dealers’ hands increased considerably, and was materially 
in excess of the rather moderate investmert demand. As a result of this 
condition offerings of bills to the Reserve Banks increased, bringing Reserve 
Bank holdings slightly above last year at this time. Dealers’ portfolios of 
bills which had been comparatively small in August also increased about 
50% during September. 


— 








Death of Benjamin Strong, Governor of the Federal 
Reserve Bank of New York—Gates W. McGarrah 
Acting Governor. 


Benjamin Strong, who since the creation of the Federal 
Reserve Bank of New York in 1914 had been its Governor, 
died in the New York Hospital on Oct. 16. News of the 
death of Governor Strong came unexpectedly, since the 
reports issued by the Reserve Bank up to a week ago indi- 
cated that his condition had been improving following the 
operation he underwent at the hospital on Oct.6. Reference 
to his illness was made in these columns Oct. 6 (page 1898), 
and Oct. 13 (page 2041). Governor Strong was operated on 
for an abscess due to diveriteultis. His death is said to have 
followed a secondary hemorrhage. The announcement of 
Governor Strong’s death, made on Oct. 16 by Gates W. 
McGarrah, Chairman of the Board of the Reserve Bank, is 
given in another part of our paper to-day, wherein we refer 
to the tributes to the late Governor. Announcement that 
Mr. McGarrah had been designated Acting Governor was 


made as follows by the bank: 
New York, October 16 1928. 

A special meeting of the Board of Directors of the Federal Reserve Bank 
of New York was held this morning, and after appointing a committee to 
draft appropriate resolutions expressing the sorrow of the board at the death 
of Governor Strong, the following resolution was adopted: 

Resolved, That Mr. Gates W. McGarrah, the Chairman of the Board of 
Directors, be requested to undertake temporarily the duties of Governor 
of the Bank and to that end he is designated Acting Governor. 


Funeral services for Governor Strong were held on Thurs- 
day afternoon, Oct. 18, at 2:00 p. m. at the Brick Presby- 
terian Church, Fifth Avenue and 37th Street. The service 
was a simple one, as Governor Strong had requested, and 
consisted of the singing of two hymns by a quartet, saying 
of prayers and readings. About 200 employees of the Fed- 
eral Reserve Bank of New York attneded the funeral. 
There were no pallbearers and the ushers were officers of the 
bank. Among those who attended the services were: 
E. R. Crissenger, former Governor of the Federal Reserve 
Board; C. 8. Hamlin; Edmund Platt; E. A. Goldenweiser; 
G. W. Norris, Gvoernor of the Philadelphia Reserve Bank; 
E. R. Fancher, Governor of the Cleveland Reserve Bank; 
J. B. McDougal, Governor of the Chicago Reserve Bank; 
W. B. Geery, Governor of the Minneapolis Reserve Bank; 
William Woodward; J. S. Alexander; Paul M. Warburg; 
Thomas Lamont and Frank D. Bartow, of J. P. Morgan 
& Co.; Charles E. Mitchell, President of the National City 
Bank; Nathan S. Jonas, President of the Manufacturers’ 
Trust Co.; Representatives of the Bank of France, Bank of 
England and Bank of Japan. 

Mr. Strong was born in December 1872 at Fishkill-on-the- 
Hudson. In 1891 he entered the office of Jesup, Paton & 
Co. asaclerk. This firm later became John Paton & Co., 
and then Cuyler, Morgan & Co. Morris K. Jesup was the 
chief figure in the firm. Nine years later, at the age of 28, 
Mr. Strong was elected Assistant Secretary and later Secre- 
tary of the Atlantic Trust Co. When this was merged with 
the Metropolitan Trust Co. in 1903, he was made Secretary 
of the latter. In 1904 he went to the Bankers Trust Co. as 
Secretary. He was elected Vice-President of the company 
six years later. On the retirement of E. C. Converse from 
the Presidency in January 1914, Mr. Strong was elected 
President. His election as Governor of the Federal Reserve 
Bank of New York occurred in October 1914, at which time 
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he withdrew from his various other interests. This included 
his withdrawal as trustee of the Seamen’s Bank for Savings, 
of which his great grandfather, Benjamin Strong, was an 
officer. Governor Strong was Chairman of the Open Market 
Investment Committee and the Liberty Loan Committee, 
and during the 1907 panic he was chosen to make examina- 
tions of numerous banks. Summarizing his activities dur- 
ing his Governorship the ‘“‘Herald Tribune’”’ said: 


In 1916 he visited England and studied war finance conditions and 
methods and when the United States entered the war Governor Strong be- 
came a public figure as director of the Liberty Loan drives, delivering 
speeches, writing newspaper and magazine articles and conducting a vigor- 
ous campaign against all critics of the Government's war time finance 
poliey. ... 

After the war he formed the habit of going abroad for conferences with 
heads of the central banking systems of Europe and out of these informal 
visits came many of the most important banking measures of post-war 
readjustment and stabilization. Among the movements attributed to his 
efforts were the stabilizing loan made to Poland by the Federal Reserve 
Bank of New York in 1927, loans to the Reichsbank of Germany, the Bank 
of England, the Bank of Belgium and the Bank of Danzig, the steps toward 
the stabilization of the French franc and the stabilization of the Italian lire. 

His five children, Benjamin Jr., Philip, Mrs. Katharine Strong Humph- 
rey, Elizabeth and Barbara, his mother, a sister, Jane, and three brothers, 
Dr. Archibald Strong, Dr. Oliver S. Strong and W. E. S. Strong, survive. 

Governor Strong received an LL. D. from Princeton University in 1918 
and last month Poland conferred the highest rank of the Order of Polonia 
Restituta upon him. He was a member of the Academy of Political Sci- 
ence, the Merchants’ Association, the Chamber of Commerce of New York, 
the Paris, Japan and Franco-American secieties, the Metropolitan Clubs 
of New York and Washington, the Links, Downtown, Piping Rock and 
National Golf Clubs of New York, and the Congressional Country Club 
in Washington, where he maintained a home in H Street. 


The day before Governor Strong’s death the following ap- 
peared in the ‘‘Wall Street Journal’’ of Oct. 15. 


The National Bank of Brussels is to give Benjamin Strong, Governor of 
New York Federal Reserve Bank, a marble bust of himself made by Pierre 
de Soeta, a Belgian sculptor, in appreciation of his aid in stabilization of 
Belgian currency. 








Frank C. Tiarks Represents Bank of England at 
Funeral of Benjamin Strong. 

The Bank of England was officially represented at the 
funeral of Benjayrin Strong, late Governor of the Federal 
Reserve Bank of New York, by one of its directors, Frank 
C. Tiarks, who is now in this country. Mr. Tiarks, who isa 
partner of J. Henry Schroder & Co. of London, recently ar- 
rived in New York to visit the J. Henry Schroder Banking 
Corporation here, and to make a survey of business condi- 
tions in the United States. 








King Albert of Belgium on Governor Strong’s Death. 


Associated Press advices from Brussels, Oct. 17 said: 


Mr. Strong’s death is regretted in Belgium, where his friendliness was to 
be publicly celebrated on the occasion of the second anniversary of the 
* stabilization of the Belgian franc. Telegrams of sympathy were sent to 
the Federal Reserve Bank by King Albert and the Governor of the National 
Bank. 





Minute Adopted by the Directors of the Federal Re- 
serve Bank of New York, on Death of Benjamin 
Strong, Governor of the Bank. 


The following minute was adopted by the Board of 
directors of the Federal Reserve Bank of New York at 
their meeting on Oct. 18: 


Benjamin Strong was the first Governor of the Federal Reserve Bank 
of New York. He served from the time it opened for business on Nov. 16 
1914 until the day of his death on Oct. 16 1928. 

In normal times it would have been a great accomplishment to have 
organized a central bank of issue in the City of New York, to have selected 
competent persons to do its work, to have provided adequate equipment 
and a beautiful building for its use, to have taught it to function as a 
co-operative unit in an untried Federal banking system, and to have estab- 
lished its good-will and service for the member banks in its own distirct. 

But the times were not normal. After its organization, the new institu- 
tion was immediately faced with national and international disturbances 
resulting from the great war. After our own declaration of war, there 
were vast problems of financing, not only of our commerce and industry, 
but of our Government itself. After peace came the problems of deflation 
and readjustment, and after them the rehabilitation of the currencies of 
the world. In these activities, the Federal Reserve Bank of New York 
took an active and important part under the aggressive and inspiring 
leadership of Governor Strong. 

The good understanding of the central banks of the world and their 
good-will toward each other have resulted in effective co-operation and 
have yield practical results. It is not too much to say that Benjamin 
Strong was the father of that movement and its guiding spirit. Not 
until the history of finance during the war and after, and the story of the 
reconstruction of the currencies of the world shall have been written can 
it be known what a significant part he played in this most important work. 

To have done so much would seem to have required inexhaustible strength. 
Yet during mere than half of this time Governor Strong was fighting 
tuberculosis of the lungs. But his spirit was undaunted, his will un- 
diminished, and his vision unimpaired. At home, he was thinking not 
more of finance than of the men and women who were in his bank. Their 
comfort and happiness and advancement were as much a matter 
of his solicitude as the greatest movements of industry and trade. Abroad, 
he was thinking of the problems of currency restoration, and of the kind 
of co-operation and help which his country and his bank should give, in 
its own interest and in the interest of the world, to sound programs of ' 
economic rehabilitation. 








A man of energy and courage, a man of resolute character and tenacity 
of purpose, a man of sympathy and understanding, a man of wide ae 
quaintance and tender friendships, a man of cheerfulness, he went to 
his death unafraid, loved by his friends and respected by men everywhere. 

This minute is made by the directors of the Federal Reserve Bank of 
New York, acting as a board and by them ‘ndfvidually, to record their 
appreciation of the achievements of Benjamin Strong and their sorrow 
at his death. 








Resolution of New York Clearing House Association 
on Death of Benjamin Strong, Governor Federal 
Reserve Bank of New York. 


At a meeting of the New York Clearing House Association 
on Oct. 18 the following minute was unanimously adopted 
by a rising vote: 

Benjamin Strong, first Governor of the Federal Reserve Bank of New 
York, having passed from this life on Oct. 16 1928, the members of the 
New York Clearing House in meeting assembled wish te record their 
great sorrow at his death. 

Benjamin Strong was a man of rare attainments.. He was a man of 
studious mind, of ample vision, of determination and courage. At the 
inception of the Federal Reserve System the opportunity came to him to 
enter upon a work which was enticing to him, and which he came to Jove 
with a devotion which is rarely found in the ordinary work of man. The 
Federal Reserve System had been created, but it came to the hands ef Gov- 
ernor Strong to shape it, and it may be fairly said that his influence in this 
work was as great as, and greater than, that of any other man sonnestes 
with the System. 

Therefore be it 

Resolved, That we, bankers of the City of New York, record our recog- 
nition of Governor Strong’s qualities and give expression to the confidence 
that we have had in him as Governor of the Federal Reserve Bank, which 
confidence he established at home and abroad; and we further more record 
our deep sorrow at the loss of a highly valued citizen, an important spirit 
in the banking world, and a man whom we shall always hold in affectionate 
remembrance. 

WILLIAM WOODWARD, President. 

G. EDWIN GREGORY, Secretary. 








Resolution in Tribute to Governor Strong of New 
York Federal Reserve Bank Adopted at Close of 
Liberty Loan Drives. 


Following the death this week (Oct. 16) of Benjamin 
Strong, Governor of the Federal Reserve Bank: of New 
York, one of the tributes to him during his life was given 
out along with other press matter by the bank. This 
was the resolution of the Liberty Loan Committee of the 
New York Federal Reserve District, adopted. on May 28 


1919, as follows: 
BENJAMIN STRONG. 


Preamble. It is always a pleasure to pay tribute to leadership and now 
that the five Liberty Loans of the United States have been written down as 
glorious chapters in our public finance, the members of the Liberty Loan 
Committee for the Second Federal Reserve District esteem it a privilege to 
pause and pay such tribute to one whose srevices stand forth as of pre-emi- 
nent value to his country. It seems eminently fitting at this time to speak 
words that in the hurry of the nation’s great emergency were, perforce, 
left unspoken. 

Whereas, Benjamin Strong, as Chairman of the Liberty Loan Committee 
for the Second Federal Reserve District, has risen to a high occasion, and 
has discharged the responsibilities, the duties and the arduous tasks of that 
position with a zeal for the public good and with a soundness of judgment 
that ranks his work among the most devoted instances of service rendered to 
the United States during the war; therefore be it 

Resolved, That the Liberty Loan Committee, altheugh feeling that words 
are insufficient to express its full and sincere appreciation of his services 
does hereby record its admiration for the inspiring leadership of Benjamin 
Strong through the five War Loan campaigns, in which it bas been asso- 
ciated with him; and furthermore, be it particularly 

Resolved, That the Committee does hereby express its affectionate regard 
for him as a man and as a co-worker in the great task it undertook at our 
country’s time of need. 

J. F. ALEXANDER, 
GEO. F. BAKER, 
ALLEN B. FORBES, 
WALTER E. FREW, 
G. W. McGARRAH, 
J. P. MORGAN, 

. SEWARD PROSSER 


CHARLES H. SABIN, 
JACOB H. SCHIFF, 

F. 8. VANDERLIP, 
MARTIN VOGEL, 

J.N. WALLACE, 
ALBERT H. WIGGIN, 
WILLIAM WOODWARD 








Representative McFadden Calls Governor Strong 


Leader of Federal Reserve System. 
The following telegraphie advices from Battle Creek 
(Mich.), Oct. 17, appeared in the New York ‘Journal of 


Commeree’’ 

Through the death of Benjamin Strong this country has lost one of its 
greatest men, declared Representative L. J. McFadden, Chairman of the 
House Committee on Banking and Currency. Referring to the activity 
of the late Governor of the New York Federal Reserve Bank, the Cnogress- 
man told of the fine work that the former had accomplished in handling his 
important position. 

“Governor Strong,”’ he declared, ‘‘was the technical leader of the oper- 
ation of the Federal Reserve System in this country and in its centacts with 
the central banks of the world he had no equal. His close personal friend- 
ship with the Governor of the Bank of England always assured proper 
co-operation of two of the world’s largest financial institutions. By edu- 
cation, training and experience he was the best fitted man in the United 
States to be Governor of the Federal Reserve Bank of New York during its 
14 years of pioneering development. He was not only the leading banker of 
the United States but one of the best economists, a true American, whose 
| untimely death the Federal Reserve Bank of New York and the Federal 
! Reserve System can ill afford to lose at this important period of its opera‘ 
tions,”* 
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Resolution of Investment Bankers Association on 
Death of Governor Strong of Federal Reserve 
Bank of New York. 


Following the receipt of news of the death of Governor 
Benjamin Strong of the Federal Reserve Bank of New York, 
the Investment Bankers Association of America, in annual 
convention at Atlantic City, adopted the following resolution 
on Oct. 16: 


The Investment Bankers Association of America, in convention assem- 
bled at Atlantic City this sixteenth day of October, 1928, learns with sorrow 
and regret of the sudden death of Benjamin Strong, Governor of the Federal 
Reserve Bank of New York, and wishes to express its sense of the profound 
loss incurred by the nation and the business community of this country. He 
was a capable and earnest servant, bringing to his work the qualities of a 
scholarly mind and a high and indefatigable sense of duty to the public. 

Therefore, be it resoleed, That this Association herewith records its deep 
appreciation of his services and ite sincere sorrow at his death. 

Further, be it resolved, That a copy of these resolutions be transmitted to 
the Federal Reserve Bank of New York and to his family. 








Death of Governor Strong, of New York Federal 
Reserve Bank—Messages of Condolences from 
President Coolidge, Secretary Mellon, Federal 
Reserve Board, and Others. 


The death on Oct. 16 of Benjamin Strong, Governor of the 
Federal Reserve Bank of New York, brought from President 
Coolidge, te Governor Strong’s son, the following message: 


White House, Washington. 
Oct. 16, 1928. 
Benjamin Strong, Jr., 52 Cedar Street, New York City. 

I have just learned with deep regret of the passing of your father, Ben- 
jamin Streng. As Governor of the Federal Reserve Bank of New York he 
discharged with marked efficiency the duties of a most responsible office, 
and his name is honored both here and abroad as a wise counselor and an 
able executive. CALVIN COOLIDGE. 


A message of sympathy was also received by Mr. Strong, 
Jr., from Secretary of the Treasury Mellon as follows: 


Benjamin Strong, Jr., 52 Oedar Street, New York City. 

I am deeply distressed to learn of the death of your father. For many 
years we have been closely associated in the work of the Federal Reserve 
system. I valued his friendship and had the greatest regard not only for 
his ability and the extent of his information but for his sound judgment and 
his understanding of world conditions. 

The cenfidence and friendship with which he was regarded abroad, 
especially ameng the heads of the great central banks with whom he kept 
in clese and friendly contact have done much to solve the financial problems 
that have arisen since the war and have helped to pave the way for the better 
international conditions which now prevail. 

The influence of a man like Governor Strong is far-reaching and his loss 
will be greatly felt. My sympathy goes to you and to the other members 
of his family. 

A. W. MELLON, 
Secretary of the Treasury. 


Fellewing a meeting of the Federal Reserve Board at 
Washington on Oct. 16, Edmund Platt, Vice-Governor of 


the Federal Reserve Board issued the following statement: 

The report ef the death of Governor Benjamin Strong of the Federal 
Reserve Bank of New York was a surprise and a severe shock to the mem- 
bers ef She Federal Reserve Board. He was the outstanding personality 
ef the Federal Reserve System, a man of great force of character of highest 
ideals, unsparing of himself in his devotion to duty. 

For several years he has been handicapped by recurring illness, but could 
rarely be persuaded to escape completely even for a season from the re- 
sponsibilities of his position and he was rarely so far away that he could 
net be reached for consultation. He played a large part in the original 
working out of the organization and functioning of the Federal Reserve 
Banks and was the leader in all conferences of the Federal Reserve Banks 
with the Federal Reserve Board so long as his health permitted. His 
advice and co-operation were eagerly sought by the central bankers of Europe 
on the recent reconstruction of monetary systems from the demoralization 
caused hy the war. 

The members of the Federal Reserve Board are profoundly grieved at 
his loss. 


Gevernor Harding of the Federal Reserve Bank of Boston 
in a letter said: , 

October 16 1928. 

I have a high appreciation of the service he has rendered to the Federal 
Reserve System as well as to the banking community abroad and, by reason 
of my long association with him, feel a distinct personal loss in his passing. 
He will be greatly missed in your organization and elsewhere, but he has 
_ left an everlasting monument in his achievements. 

(Signed) W. P. G. HARDING. 
Lynchburg, Va., Oct. 18 1928. 


The following telegram was received from Carter Glass: 
Please cenvey to relatives of Governor Strong an expression of my pro- 
feund grief at the death of one of my dearest friends. 
CARTER GLASS. 


The following came from Premier Poincare of France: 

I learn with the greatest sadness the news of the death of Governor 
Strong who counted none but friends in France and whose high qualities 
I have had numerous opportunities to appreciate. I am deeply moved by 
his disappearance and I wish to tell you how much I share in the mourning 
of the Federal Reserve Bank of New York. 


Herr Kiep, the German Charge D-Affaires sent the fol- 
lowing: 
P Please accept and convey to the members of your Board as also to the 
family of the deceased the German Embassy’s sincerest sympathy on the 
occasion of the death of Governor Benjamin Strong whose loss will be felt 


keenly throughout the financial world and will be deeply mourned by his 
numerous friends and admirersinGermany. “™ ay ” 





Finance Minister Czechowiez, at Warsaw, expressed 


himself in words as follows: 

I extend to you my sincere condolence in the loss the Federal Reserve 
Bank has met with because of the death of Governor Strong. I personally 
deeply mourn the loss of this eminent man who proved to be such a devoted 
friend to Poland when assuming such an amicable attitude towards her 
and playing such an important and decisive part both in establishment of 
stabilization plan and in further co-operation of American capital in the 
reconstruction of this country. Please transmit to the family of the late 
Governor Strong the expression of my deep sympathy in the sorrow which 
has befallen them. 


The Federal Reserve Bank also announces receipt of 


messages of condolence from the following: 

Pierre Jay, American Member Transfer Committee. 

Arthur G. Hough, Director Buffalo Branch, Federal Reserve Bank of 
New York. 

Mr. Schneckenburger, Buffalo Branch, Federal Reserve Bank of New 
York. 

Harry T. Ramsdell, Manufacturers & Traders-Peoples Trust Company, 
Buffalo. 

George W. Norris, Governor Federal Reserve Bank of Philadelphia. 

Mr. DeCamp, Federal Reserve Bank of Cleveland. 

E. R. Fancher, Governor, Federal Reserve Bank of Cleveland. 

Chas. A. Peple, Federal Reserve Bank of Richmond (letter). 

Messrs. Seay & Hoxton, Federal Reserve Bank of Richmond. 

E. R. Black, Governor, Federal Reserve Bank of Atlanta. 

W.B. Cation, Detroit Branch, Federal Reserve Bank of Chicago. 

J. B. McDougal, Governor, Federal Reserve Bank of Chicago. 

W. M. Martin, Chairman, Federal Reserve Bank of St. Louis. 

W. B. Geery, Governor, Federal Reserve Bank of Minneapolis. 

C. A. Worthington Deputy Governor, Federal Reserve Bank of Kamsas 
City. 

Lynn P. Talley and C. C. Walsh, Federal Reserve Bank of Dallas. 

Oscar Wells, former president, A. B. A. 

Issac B. Newton, John U. Calkins, Wm. A. Day, Ira Clerk of the Federal 
Reserve Bank of San Francisco. 

J. E. Sterritt, former American Member of the Transfer Committee. 

John W. Platten, President, U. 8. Mortgage & Trust Company, New 
Soln; e. 2 

B. A. McKinney, formerly of Federal Reserve Bank of Dallas. 

Arthur Anderson, J. P. Morgan & Company. 

Clarence Dillon, New York, N. Y.—Dillon, Read & Company. 

Walter P. Cooke, Buffalo, New York. 

John H. Mason, Chairman, Bank of North America & Trust Compaay, 
Philadelphia, Pa. 

Mr. & Mrs. John B. Miller, Pasadena, California. 

Leon C. Simon, Chairman, New Orleans Branch. 

Gray Silver, Martinsburg, West Virginia. 


Messages from individuals: 


Other Banks. 
Messrs. Brown, Shipley & Co., London. 
J. Henry Schroder Banking Corp., London. 
Commercial and Private Bank, Berlin, Germany. 
Louis Dreyfus & Co., Inc. 
Ernesto Tornquist & Co., Ltd., Buenos Aires, Argentina. 
Vorstand Deutsche Bank, Berlin, Germany. 
Credit Lyonnais, Paris, France. 


Central Banks. 
Nederlandsche Bank, Amsterdam, Holland. 
Finlands Bank, Helsinki, Finland. 
Bank of Greece, Athens, Greece. 
Reichs Kredit Gesellschaft A. G., Berlin. 
Banque Nationale du Royaume des Serves Croates et Slovenes, Belgrade, 
Yugo-Slavia. 
Norges Bank, Oslo, Norway. 
De Javasche Bank, Batavia. 
Banque Nationale Suisse, Berne, Switzerland. 
Norodna Banka Ceskoslovenska, Prague, Czechoslovakia. 
Bank of the Republic, Bogota. 
Austrian National Bank, Vienna, Austria. 


Letters. 

Hideshige Kashiwagi, The Yokohama Specie Bank, Ltd. 
call.) 

Frederic H. Curtiss, Chairman, Federal Reserve Bank of Boston. 

Edwin M. Bulkley, 25 Broad Street, New York, N. Y. 

Ernest V. Connolly, President, The Central National Bank of New York. 

Elisha Walker, Blair & Co. 

R. Takei, Bank of Japan. (Also personal call.) 

Blair & Co., Inc. 

George W. Davison, President, Central Union Trust Co. of New York. 

William Woodward, President, The Hanover National Bank. 

Heidelbach, Ickelheimer & Co. 

Kuhn, Loeb & Co. 

Ladenburg, Thalmann & Co. 

Salomon Bros. & Hutzler. 

Speyer & Co. 

Anglo-South American Trust Co., New York, N. Y. (President). 

Banca Commerciale Italiana, New York, N. Y. (Agents.) 

Albert Strauss, 54 Wall St., New York, N. Y. 

G. Higashi, The Sumitomo Bank, Ltd. (N. Y. Agency.) 

E.C. Delafield, The Bank of America. 

Francis Guerrlich, Horace 8. Ely & Co., 76 William St., New York, N.Y. 

E. P. Townsend, Vice-President, The Equitable Trust Co. of N. Y. 

A.W. Mason, Agent, Commonwealth Bank of Australia (N.Y. Office) . 

Luigi Podesta, Representative, Italian National Institute of Exchange, 

N.Y. (for Governor Stringher, Bank of Italy.) 

Alfred E. Marling, Director, Horace E. Ely & Co. 

D.M. Dow, Commissioner for Australia in U. 8. 


(Also personal 


Messages from Individuals, 
Georges Benard, Paris, France. 
Masaji Yoshida, Agent, The Mitsubishi Bank, Ltd. (N 
Sir Alan Anderson, London, England. 
J.J. Peters, Belgian Consulate, New York. 
Lord Revelstoke, London, England. 
Gerard Swope, President, General Electric. 
Sir Henry Strakosch, London, England. 
F. Mlynarski, Bank Polski, Warsaw, Poland. 
Eigo Fukai, Bank of Japan, Tokio. 
S. Kimura, Ex-Vice Governor, Bank of Japan, Tokio. 
Junnesuke Inouye, Tokio, Japan. 


. Y. Agency). 
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Hisaakira Hijikata, Governor, Bank of Japan, Tokio. 

I. Hamwoka, Bank of Japan, Tokio. 

N. Nagaike, Bank of Japan, Tokio. 

R. C. Leffingwell, J. P. Morgan & Co., New York. 

J. A. Drossopoulos, Banque Nationale de Greece, Athens. 

Shepard Morgan, Member, Transfer Commission, Berlin, Germany. 
I. Kayaloff, of Louis Dreyfus & Co., New York. 

Dale M. Parker, of M. Samuel & Co., Ltd., London. 

Victor Moll, of Sveriges Riksbank, Stockholm, Sweden. 

J. Harajuchi, Japanese Financial Commission, New York City. 


D. R. Crissinger, Washington, D. C. 

A. W. Mason, Commonwealth Bank (New York Agency), New York. 

Dr. F.. Fischerauer, Consul General, Consulate General of Austria. 

W. H. Clegg, Governor, South African Reserve Bank, Pretoria, S. Africa 

S. Karpinski, President, Bank Polski, Warsaw, Poland. 

Finance Minister Mosconi, Rome, Italy. 

E. C. Riddle, Commonwealth Bank of Australia, Sydney. 

Governor Popovitch, Budapest, Austria. 

Charles S. Dewey, Warsaw, Poland. 

Bonaldo Stringher, Governor, Bank of Italy, Rome. 

Dr. G. Bachmann, Zurich, Switzerland. 

Demetre M. Burillianu, Bucarest, Roumania. 

Dr. H. Schacht, Berlin, Germany. 

A. Garmos, Agent, National Bank of Greece (New York Agency). 

Montagu Norman, Governor, Bank of England, London. 

Charles Rist, Bank of France, Paris. 

Dr. G. Vissering, Nederlandsche Bank, Amsterdam. 

Morgan Grenfell, London, England. 

Robert Masson, Paris, France. 

Governor Louis Franck, Banque Nationale Belge, Brussels, Belgium. 

Dr. Wm. Pospisil, Governor, National Bank of Czechoslovakia. 

Pierre Quesnay, Paris, France. 

E. Moreau, Bank of France, France. 

E. C. Grenfell, London, England. 

N. Yatsushiro, Chief Managing Director, Sumitomo Bank. 

Charles Sergent, French Member of Reichsbank, Germany. 

Some Personal Calls. 

Risaburo Takei, The Bank of Japan. 

Hideshige Kashiwagi, The Yokohama Specie Bank, Ltd. 

Frank Altschul, Lazard Freres. 

John Perrin, formerly of Federal Reserve Bank of San Francisco. 

James Brown, Brown Brothers. 

Frederick Strauss, 440 Park Avenue, New York, N. Y. 

Paul Warburg, International Acceptance Bank. 

Members of the Federal Reserve Board, and officers of the 
various Federal Reserve Banks were ameng those who 
sent floral tributes. 








Tributes by Bankers to Late Governor Strong of 
New York Federal Reserve Bank. 


Countless tributes were paid to the memory of Benjamin 
Strong, Governor of the Federal Reserve Bank of New York, 
whose death on Oct. 16 is referred to elsewhere in this issue; 
various messages of condolence will likewise be found in 
this issue of our paper. In announcing on Oct. 16 Governor 
Strong’s death, Gates W. McGarrah, Chairman of the 
Federal Reserve Bank of New York, gave expression to his 
sense of loss in the Governor’s death as follows: 


October 16 1928. 
In making announcement of the death of Governor Strong and pending 
any formal resolutions which may be adopted by our directors, I want in 
behalf of all his associates in the bank to express the deep grief which we 
all feel personally in his death. Though carrying a heavy load of respon- 
sibility and often in ill health, Governor Strong never failed to find oppor- 
tunity for the closest of freiendly relationships and unremitting considera - 
tion of the welfare and happiness of all of us who have worked with him. 
He was a great and inspiring leader who won the affection and admiration 
of his associates. 


Owen D. Young, Chairman of the Board of the General 
Electric Co. and a member of the board of directors of the 
Federal Reserve Bank of New York, said: 


The death of Benjamin Strong takes not only from this country but from 
the world one of the greatest students of domestic and international finance 
of our time. In this connection I do not use finance in the narrow sense of 
commercial or investment banking, or the issuing or handling of Govern- 
ment obligations, but rather in the larger sense of currencies and exchanges 
which lie at the very heart of all of our operations. 

As Governor, he brought to the Federal Reserve Bank of New York, 
one of the greatest central banks of the world, not only the knowledge of 
the student but the administrative capacity of the great executive. In 
his death the Federal Reserve Bank of New York suffers a great loss, and 
all central banks everywhere will miss his counsel and co-operation. 


Some of the other tributes from the banking fraternity 
follow: 


From Seward Prosser, Chairman of the Bankers Trust Co. 

It is perhaps fair to say that Benjamin Strong started his banking carrer 
with the Bankers Trust Co. He had been with it but a few years when 
he became its President. He has always been held in the highest esteem 
by his associates in the Bankers Trust Co., from which he retired to take 
up his duties as Governor of the Federal Reserve Bank of New York. 

Mr. Strong was not only a man of the highest integrity and character, 
but was also recognized as a finished banker with a complete knowledge 
and understanding of the underlying principles of his profession, both 
domestic and international. He was as well known for these qualities 
among the central banks of issue throughout the world, as he was to the 
banking community of this country. His death will be a great loss to all. 


From Paul M. Warburg, Chairman of the International Acceptance Bank, Inc.: 

Governor Strong’s death is an irreparable loss not only to the Federal 
Reserve Bank of New York, but to the entire United States—indeed, to 
the world. Benjamin Strong was the master-builder of the Federal Reserve 
Bank of New York. He guided it through the period of its early and small 
beginnings to its present gigantic size and position. The bank grew with 
him as he grew with it. He gave to it his energies, his health, and his 
life. His death is mourned to-day. not only by his friends and associates 





all over the United States but by leaders in public life in many foreign 
Parts, for whose aims he showed a rare sympathy and understanding. 
In the grasp of the problems of the Federal Reserve System in their largest 
sense he was unexcelled. As a wise and always courageous counselor 
and leader he will greatly be missed. The New York Federal Reserve 
Bank will stand as a monument to his genius. 


From J. P. Morgan (Cablegram from Paris to Directors of Federal Reserve 
Bank of New York.) 

‘Please accept for yourself, the officers and the directors of the Federal 
Reserve Bank of New York my profound sympathy with your loss in Benja- 
min Strong’s death. His courage and wisdom have been wonderful and 
have always commanded my affectionate respect and admiration. To 
him more than any other man we owe the growth and development of the 
Federal Reserve System which he led from its earliest beginnings to its 
present position of strength and usefulness.”’ 


From Thomas W. Lamont of J. P. Morgan & Co. 


“Benjamin Strong's death is a heavy loss to the whole community. He 
was an extraordinary product, possessing unusual mental capacity, great 
organizing ability, generous vision and high character. He combined the 
mind of the student with the grasp and administrative ability of a man great 
of affairs. Years will pass before the community has full realization of 
the important part paid by Governor Strong in the establishment and 
successful administration of the Federal Reserve Banking System. 

“During the war, throughout all the complexities and problems of Gov- 
ernment finance, he was a tower of strength. To the solution of post-war 
problems and construction, both in America and in Europe, he brought a 
calm and sane mind, a sympathetic understanding, a warm co-operation. 
To his many personal friends and to those of us who were associated with 
him during his earlier as well as his later years Mr. Strong’s going will be a 
keen, personal grief.”’ 


From Ambassador Dwight Morrow, Merico City. 

I have just received word of the death of Governor Strong. Please con- 
vey to the members of his family and to the officers and directors of the 
bank my deep sympathy. Through his character, his genius and his in- 
dustry he made perhaps the most significant contribution during the 
Past ten years to the recovery of the world from the disorganization of the 
great war. His death is a loss to the nation and to the world and will 


bring to those of us who knew him intimately a deep sense of personal be- 
reavement. 


From Albert H. Wiggin, Chairman of the Board of the Chase National Bank 
of New York. 

Benjamin Strong has been for twenty-five years a prominent figure in 
banking circles. He was a former President of The Bankers Trust Com- 
pany. In 1914, at a great sacrifice to his personal interests, he accepted 
as a public duty the position of Governor of the Federal Reserve Bank of 
New York. His administration of the Federal Reserve Bank during the 
critical period of the Great War and the following period of readjust- 
ment demonstrated his ability and fine force of character. His death is a 
great loss to the banking world. 


From Charles E. Mitchell, President of The National City Bank of New York. 


‘*Financial America suffers a severe loss in the death of Governor Strong 
Since the beginning of the Federal Reserve system his has been one of the 
outstanding minds in central banking, not only in the United States but 
throughout the world and his leadership has been widely recognized. In 
view of the ever-increasing and now paramount importance of American 
finance with respect to world affairs, the key position which Governor 
Strong has held called for ability, vision, and broad understanding of the 
highest calibre, and he has met these responsibilities with great credit. 
Although as an American banker, Governor Strong has recognition in every 
part of the world, the understanding of his true value in American banking 
must be keenest within our own city. His reputation as a sound commer- 
cial banker brought him to the governorship of the Federal Reserve Bank 
of New York when it was founded and, sacrificing the opportunities for 
personai gain, he flung himself patriotically into the public service and the 
results attained not only in the upbuilding of the Reserve Bank but in the 
handling of the great loan flotations during the war and the stabilization 
and maintenance of sound money conditions since will give his memory a 
warm spot in the hearts of New Yorkers and a high place in the role of 
New York financiers. With health impaired for years he has given of his 
remaining strength valiantly for the public good, knowing full well the toll 
that must be paid and American finance and industry will mourn the death 
not only of a great constructive force but of a great patriot.”’ 

From James S. Alexander, Chairman of National Bank of Commerce in N. Y. 

‘‘In the death of Governor Strong, international banking has lost one of 
its outstanding figures. Mr. Strong’s consistent devotion to the best in- 
terests of the country in his organization and guidance of the Federal 
Reserve Bank of New York is a splendid example of public spirited service. 
To those of us who were fortunate in knowing him well, his loss is irreparable.’’ 


From C. S. McCain, President of National Park Bank. 

‘In the death of Governor Strong the Federal Reserve System has lost 
its most dominant factor. By reason of his great ability, his constant 
industry and his single-minded devotion to the development of American 
financial leadership, through the proper use of the Federal Reserve System, 
he had earned a place of unquestioneac confidence and leadership on the 
part of the bankers of the United States as well as bankers throughout the 
world. In the face of delicate health he was a tireless and indefatigable 
worker and his influence wiil be indelibly impressed upon the pages of our 
financial history.’’ 

From Percy H. Johnston, President of Chemical National Bank. 

‘‘Governor Strong was an able, far-sighted executive. His administra- 
tion of the Federal Reserve Bank of New York was of the highest order. 
He was a thorough student of international as well as domestic banking, 
and occupied a leading position among the great men in the banking world. 
His passing is a distinct loss to our nation.”’ 


From Harry E. Ward, President of American Exchange Irving Trust Co. 

Benjamin Strong, late Governor of the Federal Reserve Bank of New 
York, whose untimely death has been announced, may consistently be 
referred to as the Federal Reserve System’s greatest world interpreter. 
Mr. Strong was a profound student of world finance, a tireless worker, 
absolutely fearless and recognized in the banking centres of the world as 
a leader in the financial thought of the times. 


From Lewis E. Pierson, Chairman of American Exchange Irving Trust Co. 

In the passing of Benjamin Strong, Governor of the New York Federal 
Reserve Bank since 1914. the United States has lost the greatest exponent 
of its Federal Reserve System, and the world one of its greatest authorities 
upon central banking. The loss sustained in the death of such a man at 
any time, and particularly in these times of great financial problems, is 
incalculable. 
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From Arthur W. Loasby, President of Equitable Trust Co. 

Governor Strong had a thorough knowledge of banking practice. His 
experience covered all phases of modern banking. Not only did he have 
a complete grasp of the national banking and economic situation, but he 
also had a thorough understanding of international finance, which rendered 
him of great value in the solution of the compilcated problems of world- 
wide stabilization since the war. 

From John E. Rovensky, First Vice-President Bank of America, N. A. 

In the death of Governor Strong the world has lost one of the great 
financial leaders of this generation. He came to the governorship of the 
Federal Reserve Bank at its foundation and was largely responsible for 
the sound policies that guided it so admirably through the World War 
storm and the panic of 1920. He has played a leading part in the inter- 
national reconstruction work since the war and America owes him a debt 
of gratitude for the able manner in which he helped to reshape the world’s 
badly disarranged economic mechanism. I counted him as a warm personal 
friend and feel his passing deeply. 

From Chellis A. Austin, President of the Seabeard National Bank. 


He was a splendid example of the American capacity for assuming great 

responsibilities successfully. 
From R. E. Christie, Jr., President of the Bond Club of New York. 

Mr. Strong’s abilities and his influence as a great constructive force in 
building up and shaping the policies of our Federal Reserve banking system 
have long been recognized both here and abroad. For many years ke has 
been a member of the Bond Club of New York and for a time a member 
of its advisory council. He took a keen interest in the club and in spite of 
his many responsibilities he always found time to devote to our problems. 
His loss will be keenly felt by the club’s membership. 


E. H. H. Simmons, President of the New York Stock 
Exchange, in stating that Governor Strong’s death was a 


great loss to the financial world and to the nation, added: 

He was a leader of high ideals with a delightful personality. His services 
as the Governor of the Federal] Reserve Bank of New York were invaluable; 
his work made him a dominating figure in the Federal Reserve system and 
because of his tact, diplomacy and broad knowledge he was an international 
force in finance and banking. 


From L. F. Loree, President of the Chamber of Commerce of the State of 
New York. 

A great loss has been sustained in the death of Governor Strong, who was 
for many years a valued member of the New York Chamber of Commerce. 
He was the first and only Governor of the Federal Reserve Bank in this 
district and had much to do with the successful operation of the bank, 
The financial interests of the whole country will long remember the invalu- 
able service rendered by Mr. Strong. 


The board of directors of Chatham Phenix National Bank 
& Trust Co., meeting an hour prior to the funeral services 
of Governor Strong on Oct. 18, adopted the following 


resolution: 

The death of Benjamin Strong, first Governor of Federal Reserve Bank 
of New York, brings to the members of this board, as to all the nation, a 
source not only of official loss but of personal bereavement. The monu- 
mental record of his work in time of peace, in the stress of war and in the 
problems of reconstruction is such that no words of anyone are needed, or 
can avail, to emphasize the stalwart figure that he was or to appraise his 
invaluable services to America and to the world. Handicapped by ill 
health that would long since have conquered a less resolute character, he 
attained a towering eminence in his profession and he is followed to his rest 
to-day by the affection and esteem of a nation to which he has brought 
credit and honor in the estimation of ail the world. 

We, therefore, direct that the flags of this Bank be placed at half mast; 
that this resolution be spread upen our minutes; and that copies of it be 
sent to the Federal Reserve Bank of New York and to the elder son of our 
departed leader. 


The following are among other tributes: 

From F. R. Henderson, President of the Rubber Exchange of New York. 

The passing of Governor Strong is a loss to the whole financial world. 
Men of his ability, experience and vision are rare even in the banking world. 
More than any other man, perhaps, he made the New York bank the bul- 
wark of strength it is, inspiring confidence throughout the whole country 
with his fearless leadership in the determination and practice of the financial 
policies of the Federal Reserve. 

From Paolino Gerli, President of the National Raw Silk Exchange. 

Europe as well as America will feel the loss of a great financial genius 
in the death of Governor Strong. He had a mastery in dealing with financial 
problems that few men have attained. All industries in this country have 
lost a true friend and counselor, for his labors in finance were helpful to 
every line of commercial endeavor. Mr. Strong’s work in the financial 
rehabilitation of European countries following the war is a monument 
which any man might well feel proud to leave behind. 








Subscription to 434% Treasury Certificates $837,700,- 
000 Allotments $308,807,500. 

Secretary of the Treasury Mellon in announcing on Oct. 
15 final figures on the recent issue of 4%% Treasury Cer- 
tificates of Indebtedness, offered to the amount of $300,000,- 
000, or thereabouts, stated that the total subscriptions were 
$838,700,000, the allotments amounting to $308,807,500. The 
offering was referred to in eur issue of Oct. 13 (page 2042), 
in which we reported the closing of the books at the close 
of business Oct. 9. As was also stated therein, part of the 
issue was intended to retire the outstanding Third Liberty 
Loan bonds, about $150,000,000 of which remained unre- 
deemed on Sept. 15. 








Expenditures of American Tourists on Foreign Travel 
in 1928 Estimated at $900,000,000. 


A record-breaking total, and a record-breaking increase, 
of American tourist expenditures during 1928 now seem 





assured, according to Dr. Ray Hall, compiler of the Ameri- 
can balance of international payments for the Department 
of Commerce. The summer peak in tourist traffic being now 
well past sufficient statistics are at hand for a preliminary 
estimate. The increase, Mr. Hall states, will almost cer- 
tainly be more than $100,000,000, and the total for the 
calendar year should be very close to $900,000,000. The 
Department of Commerce, in making this known Oct. 15, 


adds: 

Passports issued by the Department of State during the first nine months 
of the present calendar year number 163,319 compared with 128,384 issued 
during the corresponding period of 1927, an increase of 21.4%. These 
statistics are less useful for present purposes, however, than those of Ameri- 
cans actually going abroad, as compiled by the Department of Labor, for 
various reasons. Several citizens may travel on one passport; a passport 
may be used for several trips during the two years for which it is valid; 
the foreign trip is sometimes abandoned after the passport is issued; and 
no passport is necessary for Cuba, Bahamas, Bermuda and several other 
nearby countries. 

“United States citizens departed’’ during the first eight months of the 
present calendar year numbered 318,419, according to the Department of 
Labor. The number departing during the corresponding period of 1927 
was 284,999, an increase of 11.7%. 

The total expenditure by American tourists in 1927 was estimated by the 
Finance and Investment Division at $770,000,000. That figure was based 
on a questionnaire to 2,500 American tourists overseas and upon the number 
of American automobiles crossing the Canadian frontier. Those com- 
pilations closely checked with estimates for some 35 individual countries, 
made mostly by American commercial attaches and consular officers. 
Advanced statistical methods would indicate, according to Mr. Hall, 
that the ‘‘range of error’’ in the estimate was less than $50,000,000. The 
estimate of $770,000,000 was net, after deducting the $21,788,000 of 
me(chandise declared by returning American tourists and entered in the 
customs statistics as ‘‘visible’’ imports. The only admissible deduction 
from the figure was about $53,000,000 paid by Americans to American 
passenger vessels. 

For 1927 the overseas figure was $567 ,000,000, including the expenditures 
of funds earned in this country (1) by our immigrants on visits to the ‘‘old 
country”’ and (2) by American residing abroad permanently. The other 
$203 ,000,000 went over the Canadian and Mexican frontiers. 

Expenditures by our overseas tourists, according to Mr. Hall, may well 
be about 10% more in the present calendar year than in the last one. 
This ratio, instead of the 11.7% indicated by Department of Labor sta- 
tistics, is suggested because of the rising proportion in recent years of 
travelers by the “‘student”’ class, or ‘‘tourist” class, whose average expend- 
ture is relatively small. The increase during 1928 in the overseas figure 
would be, therefore, about $57 ,600,000. 

The total of American tourist expenditures in Canada is less certain, but 
all reports agree that there has been an impertant increase. The Highways 
Branch of the Canadian Department of Railways stated in July that these 
expenditures in 1928 ‘‘are expected to show a proportionate increase’’— 
after setting the increase in 1927 over 1926 at $75,000,000. 

If the increase in the Canadian figure is only $50,000,000, Mr. Halli 
states, the ‘‘invisible”’ figure in our 1928 balance of payments for all Ameri- 
can tourist expenditures abroad would be something like $877,000,000. 
This figure will probably exceed even our net export of capital during the 
year. The total amount spent by Americans on foreign travel in 1928 
(counting goods declared by returning travelers) would be very close to 
$900,000,000. The increase during 1928 would be slightly more than 
$100,000,000, or the largest for any year since 1919-20 when European 
travel was resumed after the World War. 








President Coolidge Holds Unconstitutional Plans of 
“Career Men” in Foreign Service to Retain Posts 
after March 4. 

The suggestion that ‘‘career men’’ occupying ambassadorial 
and ministerial posts in the foreign service, might attempt 
to continue in office after March 4, instead of tendering 
their resignations to the next President, is said toghe re- 
garded by President Coolidge as unconstitutional, andjto 
savor of an attempt to set up a self-perpetuating body. 

A New York ‘“‘Times’’ dispatch Oct. 9 in indicating this, 


reports the President’s position as follows: 

His position, as indicated at the White House to-day, defining the law 
and status of diplomats has, it is believed, destroyed any hopes of the 
“career men’’ that they can carry out the reported plan to withhold their 
resignations at the close of the Coolidge Administration, taking from the 
next President the power to select ministers abroad with complete freedom. 

After recalling that the decision on this question is a matter for the 
incoming Administration, the President to-day pronounced the proposal as 
irregular and not in accord with custom. He recalled that ministers are 
appointed for an indefinite time, but that it has been the custom for them 
to submit their resignations at the end of the Administration which ap- 
pointed them. 

He cannot see how the proposal attributed to certain of the ‘‘career 
men’’ can have any practical effect one way or another, because the 
President has the power to select his own representatives abroad. 

He remarked that the President has the conduct of foreign affairs and 
that the ministers and abbassadors are largely the representatives of the 
President in carrying out his instructions and policies. If the ‘‘career 
men” should not resign, the President has the power of removal, Mr. 
Coolidge contends. 

One of the accounts of the reported move was¥givenjin 
the following advices Oct. 5 to the ‘‘Herlad-Tribune’”’ from 


Washington: 

A precedent in the American diplomatic service which may be decidedly 
unpopular from the political point of view is the decision, at least tentative, 
of American Ministers in 22 countries abroad to withhold their resignations 
when the new President is inaugurated next March 4. 

It has been the custom for both Ambassadors and Ministers voluntarily 
to tender their resignations at the end of any Presidential term. Decision 
to defy this tradition became known here to-day. 

The Ministers who have agreed among themselves not to leave th ir 
posts unless requested to do so by the next President are those who have 
been appointed by President Coolidge during the last few years from the 
active diplomatic career service.. The President has partly upset an old 
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political theory that ministerships and ambassadorships are the spoils of 
victory and designed exclusively to pay off party debts to individuals who 
desired te go abroad with the titse of ‘‘Excellency.” 

While there are 28 career diplomats now holding ministerial or ambassa- 
dorial posts, the number of political appointees is 25. These include such 
Doste as London, Paris, Berlin, Madrid, Vienna, Tokio, and some of the 
smaller and iess desirabie posts. from the social viewpoint, including those 
of Guatemala, Liberia, Colombia, the Baltic States, Finland, Costa Rica 
and others. 

It is understood that the agreement between the career ministers not only 
includes them but some political appointees who still hold office. Most of 
these were appointed by President Coolidge and President Harding, so 
— are no high ranking diplomats remaining from the Wilson Adminis- 
tration. 

While the President has made many political appointments abroad, he 
has placed career diplomats in 28 foreign capitals, as follows: 

Bliss, Robert Woods, Ambassador to Argentina. 

Gibson, Hugh S., Ambassador to Belgium. 

Morgan, Edwin V., Ambassador to Brazil. 

Schoenfeld, H. F. Arthur, Minister to Bulgaria. 

Wilson, Charles 8., Minister to Rumania. 

Phillips, Wiiliam, Minister to Canada. 

MacMurray, John Van A., Minister to China. 

Oaffrey, Jefferson, Minister to Colombia. 

Einstein, Lewis, Minister to Czechoslovakia. 

Dodge, H. Percival, Minister to Denmark. 

Young, Evan A., Minister to the Dominican Republic. 

Gunther, Franklin Mott, Minister to Egypt. 

Southard, Addison E., Minister to Abyssinia. 

Skinner, Robert F., Minister to Greece. 

Summerlin, George T., Minister to Honduras. 

Wright, J. Butler, Minister to Hungary. 

Sterling, Frederick A., Minister to the Irish Free State. 

Fletcher, Henry P., Ambassador to Italy. 

Blake, Maxwell, Diplomatic Agent to Morecco. 

Eberhardt, Charles G., Minister to Nicaragua. 

Philip, Hoffman, Minister to Persia. 

Dearing, Fred M., Minister to Portugal. 

Rebbins, Warren D., Minister to Saivador. 

Prince, John D., Minister to Jugostavia. 

Harrison, Leland, Minister to Sweden. 

Wilson, Hugh R., Minister to Switzerland. 

Grew, Joseph Clark, Ambassador to Turkey. 

Smith, U. Grant, Minister to Uruguay. 

All these men have entered the diplomatic service as a career and have 
worked up from minor positions to the posts they now hold. President 
Coolidge began a system of promoting career men from the ranks and 
maintai~ed it until charges of inefficiency and partiality in promotions in 
the foreign service were brought before the United States Senate. More 
recently the President has filled most of the important diplomatic posts 
from outside the foreign career service. 

The present agreement among the career men who have attained the 
rank of ministers that they will not submit ‘‘blanket’’ resignations at the 
end of the Presidential term, is understood to be prompted by a desire to 
bring about a continuity of service in the higher diplomatic posts. It is 
believed that most of the career Ambassadors will adhere to the usual 
custom of resigning without being requested to do so. 








George A. Cooper New Member of Staff of the Division 
of Simplified Practice of Bureau of Standards. 


George A. Cooper of the Monongahela West Penn Public 
Service Co., Fairmont, W. Va., has been appointed as an 
Assistant Chief Business Specialist in the Division of Sim- 
plified Practice of the Bureau of Standards, U.S. Department 
of Commerce, according to Ray M. Hudson, Assistant Direc- 
tor in Charge of Commercial Standards Group of the Bureau. 
Prior to becoming identified with the Division of Simplified 
Practice Mr. Cooper was Superintendent of Materials of 
the Monongahela West Penn Public Service. It is stated 
that he has had considerable experience in the actual applica- 
tion of simplified practice within a company, inasmuch as 
his concern reduced their financial investment in inventory 
by 33% and eliminated 16% of the items carried in stock 
through simplification. 








Gevernor Smith’s Views Regarding the Tariff 

In a speech at Louisville on Oct. 13, Governor Alfred E. 
Smith of New York, Democratic candidate for President, 
dealt with the tariff problems, and condemned what he 
called “the Republican policy of leaving the farmer out- 
side our protective walls,” adding that “on import crops 
he [the farmer] must be given equal protection with that 
afforded industry.” Governor Smith cited nine points which 
he considered essential in the solution of the tariff prob- 
lem: he declared it his belief that “the tariff should be 
taken out of politics and should be treated as a business 
and economic problem”; and indicated adherence to (as he 
expressed it) “the Democratic platform which recognizes 
the high wages and constructive policies established by 
Woodrow Wilson,” and averred that the Democratic party 
is committed “to a definite stand in favor of such tariff 
schedules as will to the very limit protect legitimate busi- 
ness enterprise as well as American labor from ruinous 
competition of foreign made goods produced under condi- 
tions far below the American standard.” Governor Smith 
stated “definitely that the Democratic party if intrusted 
with power will be opposed to any general tariff bill.” “No 
revision of any specific schedule,” he said, “will have the 





approval of the Democratic party which in any way inter- 
feres with the American standard of living and level of 
wages.” In enunciating his stand in support of a tariff 
commission, Gov. Smith said: 


(Sixth) I favor a tariff commission made up as hereinafter referred 
to with ample facilities and resources, with broadened powers, and with 
provision for the prompt and periodical publication of its reports which 
shall be in such form as to present serviceable and practical informa- 
tion. 

In the belief that provision for a bi-partisan tariff commission pro 
motes rather than eliminates politics, I would ask Congress to give me 
authority to appoint a commission of five members from among the best 
qualified in the country to deal with the problem irrespective of party 
affiliations, with a salary sufficiently large to induce them to devote them- 
selves exclusively to this important work. 

I would consider it my duty to see that this commission was left 
absolutely free to perform the important duties imposed upon it by 
law without the slightest suggestion or interference from any outside 
agency, official or otherwise. I would believe it to be my duty to build 
up the commission in public confidence and support. 


The Governor went en to say: 

(Seventh) I will oppose with all the vigor that I can bring to my 
command the making of the tariff a shelter of extortion and favoritism 
or any attempt to use the favor of government for the purpose of re- 
paying political debts or obligations. 

(Eighth) To the very last degree I believe in safeguarding the public 
against monopoly created by special tariff favors. 

(Ninth) I can relieve the Republican party and ite managers of the 
necessity of. spreading false propaganda about the Democratic attitude 
on the tariff by stating that neither the Underwood nor any other tariff 
bill will be the pattern for carrying into effect the principles herein set 
forth. 


The Governor’s speech follows in full: 

Mr. Chairman, friends and Democrats of Kentucky and adjoining 
States: 

In opening my speech let me express to the people of Louisville, to the — 
people of the State of Kentucky and to your visitors from neighboring 
towns and neighboring States my profound and deep appreciation of the 
kindly and cordial welcome you gave me when I arrived in your city. 

At the outset of the campaign I promised, as the candidate of the 
Democratic Party, to talk to the people of the United States in a plain, 
clear, everyday fashion about what I regard to be the issues that are 
pressing the country for solution and to define in unmistakable language 
the Democratic platform upon which I was nominated in Heuston last 
June. Accordingly, tonight in Louisville I propose to talk upon what I 
believe to be one of the major issues of the campaign, and that is the 
tariff. 

For about thirty-five years, to my personal knowledge, lacking any 
other issue, unable to defend the record of the past, the Republican 
Party has always hidden behind its tariff arguments, hidden behind a 
claim for the Republican Party of credit for everything that was good 
that had happened in the country in the past, and, by the same token, at- 
tempting to saddle on the Democratic Party the blame for every misfor- 
tune and every occurrence that did not itself promote business. 

Running true to form, this year in order to attempt to cover up the 
record of non-performance over seven and one-half years, the tariff is 
again brought to the front. If you will look back over history, I think 
you will be compelled to admit every business difficulty, every bank fail- 
ure, every money panic did not happen during Democratic rule. You 
will find, if you search the record aright, that that is pretty evenly 
divided between the two parties. 

However, the Republican Party, with a great degree of success, has 
been able to capitalize over thirty-five years the business depression that 
came to the country in the second Administration of Grover Cleveland. 
But if you will study that you will find that that depression began 
only a few months after the inauguration of Cleveland, could not hon- 
estly be charged up to any administrative act or any administrative policy 
of that Democratic Administration and was, to my way of thinking, on 
the other hand a legacy that was left to him from the Admniistration of 
President Harrison. 

Twenty-one years ago it must also be borne in mind that the panic of 
1907 came during the Administration of President Roosevelt and came 
three years after his inauguration, and the Democratic Party has the su- 
preme satisfaction of being able to say to the people that it was through 
the instrumentality of a Democratic Congress and a Democratic President 
that the great insurance against a repetition of such a panic was brought 
about by the enactment of the Federal Reserve act. 


Enactment of Federal Reserve Act. 


Let us see what the Republican Secretary of the Treasury has to say 
about the Federal Reserve act: 

It gave to the country the soundest financial structure in its history and is one of 
the most important factors in the effort toward world stabilization. 

While we are on this subject, let me incidentally mention to you that 
the Republican Party gave no help to the Wilson Administration in the 
passage of the Federal Reserve act. It is a matter of history that on its 
first appearance before the Senate only three Republican Senators voted 
for it who came from the territory east of the Mississippi River. 

Where was the panic? Where was the disaster? And where was the 
business distress and the economic depression in the first four years of 
the Administration of Woodrow Wilson? Nobody can find that. 

Woodrow Wilson was re-elected in 1916, the first Democratic President 
to achieve that honor since the Civil War. 

Now, of course, we know as sensible people that the tariff argument 
can and has been used for the purpose of covering a multitude of political 
sins. 

It is always a handy smoke screen to set up when you have something 
you want to keep buried in the background, and it is further a matter of 
history that the Republicans are not so keen to debate the tariff when they 
have any other issues. They are not so keen to debate the tariff 
when they are able to defend the record. 

Let us look at the platform of 1920, when another great national or, I 
might say, international issue was pending. For the purpose of the 
record, it is well to look at it. It is all contained in seven lines, and 
deals largely with the uncertain and unsettled condition of international 
balances and international trade. You do not hear anything there about 
depression or busines calamity, but four years later, when there was a 
dark, black record of the first four Republican years to be covered and 
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to be shielded, the tariff plank takes on a new significance and instead 
of being contained in seven lines, it takes nearly two pages. 

This brings us down to 1928. Again without a record of accomplish- 
ment, forced to the position of being obliged to defend some things that 
are not in a position to be defended, we take up this year’s platform, 
and the tariff plank this year consumes two pages of a book this size 
{indicating], and of course contains again the old time, threadbare 
and worn-out argument about the fear of business depression and of hard 
times in the event of Democratic victory, and the Eastern part of the 
country is being circularized with pictures of bread lines, holding out 
to the American working men that old-time bugaboo. 


Republican Claim to Business Prosperity. 


The old man of the G. O. P., the old fellow that symbolizes the Re- 
publican Party, is seen up in the garret of the Republican household with 
a chamois cloth in his hand polishing up the old “full dinner pail,’’ putting 
a new kind of shine on it, to use it again in the 1928 campaign, and with 
a smug, quiet look of satisfaction on his face that leads you to believe he 
is satisfied in his heart and soul that the American people have found 
out nothing about this thing in the last thirty-five years, and that they 
are ready again to accept the slogan and swallow the fallacy that hard 
times and business depression must of necessity follow Democratic vic- 
tory. Nothing could be more ridiculous, nothing would be further from 
the truth. 

All of this has another object. The Republican Party would have us be- 
lieve that the high scale of wages in industry is the barometer of our 
national prosperity. This, of course, I deny, and when I deny it I have 
Candidate Hoover with me. Why? Because he said in his speech of 
acceptance : 


“Although the agricultural, coal and textile industries still lag in their recovery, 
and still require our solicitude and assistance, they have made substantial progress.’ 


Where is the substantial progress in agriculture? Why is it neces- 
sary for the Republican platform to make the declaration that the people 
in this country engaged in agricultural pursuits are in dire distress? 

Where is the improvement in the coal industry? 

Where is the improvement in the textile industry? 

And do you not spell out of this the threatened trip of the candidate 
to Boston im order to give reassurance to the people of the New England 
States that are engaged in that great industry? 

One of the Republican orators has said: 

‘‘No Republican tariff ever mortgages a farm.” 

Why, this gentleman does not know what is going on in the wheat 
and corn belt of this country. 

Whatever may be our wealth in stocks, it cannot be truthfully said 
that a full degree of prosperity is being extended to the whole country. 
Those engaged in agriculture constitute one-third of our population; and 
plus that, in a debate in the Senate in Washington only this past Winter, 
the statement was made and went unchallenged that 4,600,000 men were 
out of employment and that this represented the distress of over 15,000,000 
people. It is a matter of record that in the corn and wheat belt alone 
we have had 830 bank failures with a loss of 170-odd million dollars 
of resources, as against only forty-nine such failures in the last year of 
the Wilson Administration. 

Now, what else is sought to be accomplished by this? The Republican 
Party is trying to get the credit for the new standard of American wages 
and American living conditions. They are trying to put it into the 
minds of the people of this country that they deserve credit for the fixing 
of that high standard. 

Now just think it out for yourself, and if you do you will find that 
that high standard was set—when? During the war Administration of 
President Wilson. It was brought about primarily by two things. 

Restriction of Immigration and Tariff. 

First, cessation of immigration. 

Now, while I am on this point, let me make an observation. It is 
being whispered around through this part of the country that Al Smith 
is in favor of letting down the bars and flooding the United States with 
the cheap labor of Europe. How nonsensical. The man who whispers 
repr has no respect em for the intelligence of the person that he tells 

The fact of the matter is that-the Democratic Party platform in plain, 
clear, understandable English language declares against letting down the 
bars as to the number of immigrants that may come into the country, and 
I stand squarely on that platform. 

And I so declare and I so declared in my speech of acceptance. I have 
not even got a relative of my own that I want to bring in. (Laughter. } 
Not that I think for one minute that there are too many Smiths in the 
country, but I just do not happen to have one; that is all. 

Now, the first reaction of immigration narrowed the labor market. 
This was natural and put labor at a premium, 

The second thing that happened was that the industry of the rest of 
the world was practically paralyzed and there was no competition against 
American-made goods, and this broadened the market, so that from the two 
considerations there grew this new high standard of wages and high stand- 
ard of living on the part of the American people. 

Two things, therefore, remain to be done in order to maintain it: 
Continue the restriction and leave the tariff where it will give full pro- 
tection to the present standard of wages and protection to industry and 
the business of this country. 

This the Democratic Party in its platform holds to be absolutely neces- 
sary in order to prevent the business of this country from coming into 
competition with the ruinous condition of the old countries over which 
neither they themselves nor we have any control. 

I repeat again that this was created in a Democratic Administration under 
Wilson, and I make the bold statement that the Republican Party had ab- 
solutely nothing at all to do with it, and it must appear stupid, and it 
must appear foolish, for the Republican Party in 1928 to attempt to tell the 
people of the United States that the Democratic Party, if elected, intends 
to tear down this standard. ° 

Why, of all the men in the United States who would not stand for that, 
I am the man. 

I read carefully the Republican platform. 
the speeches of the Republican orators. I have looked all over the Repub- 
lican textbook. I carefully examined the speech of acceptance of the Re- 
publican candidate, and I can find nothing that offers us any assurance 
ef an expansion of this prosperity. 

But in the Democratic platform and in the Democratic attitude, I 
can spell out a great broadening of the buying power of the agricultural 
interest throughout the United States. It must be apparent that the more 
trips the farmer can make to Main Street, the more the business man must 
sell and the more the manufacturer must produce. 


I have listened to or read 





Of course, it is natural to hear these exaggerated statements in a cam- 
paign. In September and October, according to the ethics of the Repub- 
lican Party, anything goes. As long as you can get it across—this is 
to be the test of its veracity—see if you can put it over. 

But President Coolidge, talking about prosperity last June, did not 
take this position. There was no campaign on then, and he was making 
an address to the bureau of the budget on the makeup of the appropria- 
tion bill, and here is what he said about it: 

“It would be unfortunate if out of these discussions the impression should be 
gained that it is the obligation of the Government to furnish the people with pros- 
perity. 

“They are entitled,” the President said, ‘“‘to such an Administration of 
their affairs as will give them every fair opportunity, but if there is 
to be prosperity they must furnish it themselves.” 

Now, the object of linking prosperity to the tariff is first to scare off 
business men and scare off the wage earners; but there is another rea- 
son—campaign contributions have to come in. The old G. O. P. needs 
plenty of oil for the machinery. And sometimes it is a good thing to 
threaten a fellow, and there are a great many who are benefited by 
improper tariff schedules, and it might be well to let them know that 
‘‘we are on the job.” 

Let us go back for a minute and consult some autherities and also 
examine our own minds on the whole question of tariff legislation in the 
past, and what I am about to say I am not going te say in a strictly par- 
tisan sense, because I believe the Democratic Party is an offender in this 
respect as well as the Republican Party. 

We have not been without making our mistakes in the history of tariff 
legislation. 

Both political parties, through their leaders, advocated a change in the 
method of the making up of tariff bills. Because no general tariff bill 
was ever predicated on any good sound doctrine, no general tariff bill ever 
had sufficient study, no general tariff bill was ever well thought out, there 
was nothing to base the schedules on, and many well intentioned, proper 
thinking, right minded members of Congress in season and out of sea- 
son have voted for tariff bills without the slightest knowledge of the ma- 
terial that was to back them up. 

No general tariff bill was ever effected as the result of a report from 
a properly constituted fact-finding body. 

Tariff in Politics. 

The tariff has been in politics. It has been brought about by the log- 
rolling system, by the give and take—you scratch my baek and I'll scratch 
yours—give me my schedule and I’ll vote for yours. 

Why, it is a matter of fact and a matter of history that certain special 
big interests in this country wrote the schedules themselves. Let us see 
whether I say that upon my own responsibility or not. Let me read to 
you just a few words of what Professor Taussig of Harvard University said 
about that. He, by the way, was Chairman of the United States Tariff 
Committee. Here is what he said: 

“Influential persons could ‘fix’ legislation and work jokers in and eventually 
bring into effect provisions which could not be said to be intende. by Congress or by 
any one except an occasional conniving member of Congress. Our tariffs have been 
settled in ignorant and irresponsible fashion.”’ 

What does he mean by “ignorant and irresponsible fashion?’”’ He means 
that the members of Congress themselves do not know anything about 
tariff bills. He adds, ‘‘of this we have become painfully aware.” Now 
is this an old complaint or a new one? Is there anything original in what 
Professor Taussig says, or was it known years ago? 

Why, it is just twenty years ago that the leading members of both par- 
ties attempted to set up a fact-finding committee that would present 
to Congress the facts to make the basis for the schedules of a tariff bill. 

In 1909, several bills were introduced to ret up this committee, but 
they all died in committee because the framers of special privilege and of 
special interest were very busy. 


Appointment of Commission by President Taft. 


In 1909, however, in the tariff bill of that year, the Congress did insert 
a provision that permitted the President to appoint a commission to look 
into discriminatory tariffs against American products. And President 
Taft appointed on that three Republicans. In 1910, the effort to create 
the bi-partisan board was started again in Washington, and it undoubtedly 
had the approval of the majority of the members of both houses, but in the 
closing days it went down to defeat in the filibuster. 

That means that it was never argued on its merits. It was choked to 
death in an effort to get away from something else. President Taft took 
the will for the deed and he appointed two Democrats to the commission 
that he had already set up. And how strongly he felt on the question of 
the necessity for a Tariff Board to frame the schedules and to produce 
the information upon which Congress could act intelligently is best seen 
from a short, sharp sentence in his message that he sent to Congress in 
1909. 

“I believe the work of this Board to be of prire utility and importance whenever 
Cengress shall deem it wise again to readjust the custom duties. Nothing halts 
business and interferes with the growth of prosperity so much as the threatened 
revision ot the tariff, and until the facts are at hand after careful and deliberate 
investigation, upon which such revision can properly be undertaken, it seems to me 
unwise to attempt it. The amount of misinformation that creeps into arguments 
pro and con in respect to tariff rates is such as to require the kind of investigation that 
I have directe’ the Tariff Board to make.” 


There President Taft expressed the hope that there be no tariff legis- 
lation until this board had a chance to study it and do away with the 
arguments pro and con that were so misleading as to make it impossible 
for anybody to understand tariff bills. Who said it was impossible? 
Taft himself, a little bit later, speaking in Oregon, and here is what he 
said: 

“You hear a great deal about the tariff, but I would like to have you take up the 


tariff bill and go through it and then teil me what it means. Why, it is jvst like so 
much Choctaw to a man who is not an expert.”’ 


I looked up the encyclopedia to find out what Choctaw meant. It was 
a new one on me. I found out that the Choctaws were one of our largest 
Indian tribes with a very difficult language. 


Duties of Tariff Commission Transferred to Commerce Department During 
Wilson Administration—Recreation of Commission. 

We next pass to the Wilson Administration. The Tariff Commission was 

abolished under the Wilson Administration and its duties and records 

were transferred to the Department of Commerce. I always believed that it 


was a mistake, and I declare now that it was a mistake, because the Wilson 
Administration admitted it in 1916 when they recreated the Tariff Com- 
mission, appointing six men, three Democrats and three Republicans. 
The re-creation of the Tariff Commission gave such an assurance to busi- 
ness that that act was commended not only by business organizations all 
over the country, but by the United States Chamber of Commerce itself. 
So that in 1916 we had held out to us as the high hope that through a 
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Tariff Commission the ideals of Taft and Wilson with regard to tariff- 
making might be eventually realized. 


Fordney-McCumber Tariff Act. 

Of course, the coming of the war stopped everything. But what hap- 
pened to the Tariff Commission under President Harding? It was 
paralyzed. It was relegated to a rear seat. Old man politics put his head 
in the door and he took charge of the next tariff bill. There was no 
Tariff Commission to study it, no Tariff Commission to give Congress the 
facts. The old log-rolling, the old give and take, the old compromises 
started all over again in the passage of the Fordney-McCumber Tariff act, 
and the word went out that that was going to be done, so that they might 
have the slogan, ‘‘Smiall favors thankfully received, larger ones with a pro- 
portionate amount of gratitude.’’ 

Don’t let me indict the Fordney-McCumber tariff. Let it be indicted 
by a Republican. Wait till I read the indictment, written in the history 
of the Republican Party by a Republican himself, Professor William 
Starr Myers, Professor of politics of Princeton University. Listen to 
what he says about the politically made, log-rolled, compromised Fordney- 
McOumber tariff that was put through under President Harding after he 
snuffed the life out of the Tariff Commission. Here it is: 

“The Fordney-McCumber tariff was worked out in a spirit of log-rolling that was 
anything but edifying to the country. It required a long and bitter fight berore this 
Piece of legislation finally passed the two Houses ot Congress and was signed by 
President Harding on Sept. 21 1922. It stands as one of the most ill drawn pieces of 
legislation in recent political history. 

“It is probably near the actual truth to say that, taking for granted some principle 
of protection of American business and industry, the country has prospered, due to 
post-war conditions abroad anv in spite of, rather than on account of, the Fordney- 
McCumber tariff. 


Listen to this, what he says about Mr. Fordney: 
“‘Mr. Fordney himself was of the vintage of the Republican campaign text-book 
for 1888 and apparently had learned nothing and forgotten nothing since that time.” 


Attitude of President Coolidge Toward Tariff Commission. 


What was President Coolidge’s attitude toward the Tariff Commission? 
It is a matter of history that he starved it out so that it was unable to 
function and for half a year it was deprived of the funds required to make 
the necessary studies. 

One of the most interesting stories in Washington centres around the 
reappointment of one of the Democratic members of the Tariff Commis- 
sion, 2 man named Lewis, from Maryland. Commissioner Culberson, the 
Republican member, called on the President. The President said to him: 
‘I am going to reappoint Mr. Lewis, but before I reappoint him, I want 
his resignation.” 

The President dictated the form in which he wanted it and Mr. Culber- 
son wrote it down. He then took it and showed it to the Commissioner. 
The Commissioner naturally was indignant. He could not understand 
anything like that, so he went fo see the President himself. He said 
the President greeted him very cordially. He said that he had a big 
sheet of paper in front of him, the commission, and he started to sign it; 
and when he got half through with the signature he turned around and 
said, “Did you bring that letter with you?” 

The Commissioner said, ‘“‘Why, no, Mr. President, I did not, I did not 
feel that that was the thing for me to do.’”? He continued the signature 
and said, ‘‘Well, it is all right. You only hold the office at my pleasure 
anyway.” 

The Commissioner could clearly see that the President was peeved and 
annoyed because he did not have his resignation there and he offered to 
hand him back the commission, and in his own language he said, ‘“There 
are only two men in the United States know that you signed it. They 
are yourself and myself. Tear it up.” 

However, the President went through with it and handed him the com- 
mission, but it is no secret that when the Senate reconvened his name was 
not sent in to the Senate for reappointment and he was allowed to die 
as a temporary recess appointment. 

There was a man by the name of Thomas Walker Page, Chairman of 
the Tariff Committee during the Administrations of Wilson and Harding. 
He said something about it. I wonder if it could be related. Here is 
what he said: 

“For accomplishing any effective reform the mainterance of a permanent tariff 
commission is indispensable. It is absolutely essential that a tariff committee should 


carry out its work without prejudice. Nothing can so completely destroy the use- 
fulness of such an agency as the taint of favoritism or partiality or political bias.” 


Before election get a copy of the Republican platform. Read it all 
over and see if you can find any mention any place in it about the Tariff 
Commission. 

There is the record of the Republican treatment of the tariff over 
a period of seven and a half years, as far as the Tariff Commission is 
concerned. The Republican Presidential candidate in his speech of accept- 
ance said: 

“Never in the history of the country could a party look back with so mueéh satis- 
faction over the accomplishments of the last seven ana a half years.” 

I would like him to say to the American people whether or not he looks 
back with any degree of satisfaction on the performance of his party so 
far as its treatment of the Tariff Commission is concerned. And let me 
further say that nobody can answer that but himself. He cannot pass 
that along to Dr. Jardine or Dr. Work. 

Of course, this whole tariff talk must, because of its very nature, be 
a campaign of misrepresentation. Facts will not make the argument. 
Wait till I read to you what Dr. Jardine said about me: 

“Tf Governor &mith is elected and tariff rates are reduced to the schedules of the 
Underwood Act as the Governor forecasts in his speech of acceptance, the entire 
farm industry will be thrown into a state of utter demoralization. In his speech 


accepting the Democratic nomination, Mr. Smith spoke of the Underwood Act as a 
measure embodying all that is best in tariff principles.’”’ 


Let me say to this audience and to the people of the United States 
that that is a deliberate, a cold-blooded and a wilful misrepresentation 
of what I said. And while I am at it, let me challenge Dr. Jardine, the 
Republican candidate for President, the Republican National Chairman, 
any Republican Congressmen or Senator in the United States, any Repub- 
lican political orator in the country—challenge any one of them—to find 
any such language as that in my speech of acceptance. 

Secretary Jardine is not an over-careful man, and some times carelessness 
along certain lines begets carelessness in others. It was grave and gross 
carelessness in the office of the Secretary of Agriculture that cost the 
cotton growers of this country about a year ago a great many millions 
of dollars, when there came out of the Department of Agriculture a price 
prediction for cotton that drove the price down, and the Senate Investi- 
gating Committee, investigating the matter, had the following to say 
about it: 

They said that it was ‘‘mainly responsible for the breaking of the mar- 
ket at the time and made it extremely easy for those who were organized 
and ready to realize and profit by this break to take advantage of the situ- 
ation to press the market to the disastrous low level that it reached.” 





That statement, coming from the office of Secretary Jardine, was directly 
responsible, as the Senate Committee found, for depressing the price of 
cotton, causing a great loss to the cotton growers of the United States. 
I mention that just incidentally in order that. the doctor may have some- 
thing to think about for the next three or four. days, without misrepre- 
senting my speeches. 

In Omaha, at the opening of the campaign, I spoke at great length about 
what in my opinion was the trouble with agriculture in this country, and 
I said at that time that there was no use of bringing the doctor in unless 
he could write a prescription. 


Gov. Smith’s Tariff Propesats. 

I have written a prescription, and in order to fool the doctor and other 
people that attempt to misrepresent it, I filed it in the effice ef every 
newspaper of the United States, and it is there for ready reference. Let 
me give it to you: 

First—I believe that the tariff should be taken eut ef politics and 
should be treated as a business and economic problem. I: am. epposed 
to politics in tariff making. 

Second—I believe in the Democratic platform which recognizes that 
the high wages and constructive policies established by Woodrew Wilsen 
and the business prosperity resulting from them in America, coupled with 
the economic ruin of the rest of the world brought about a new condition 
that committed the Democratic Party to a stand in favor of such tariff 
schedules as will to the very limit protect legitimate . business enterprise 
as well as American labor from ruinous competition of: féreign-made goods 
produced under conditions far below the American standard: 

Third—I condemn the Republican policy: of leaving the farmer outside 
our protective walls. On import crops he must be given equal protection 
with that afforded industry. On his other products means must be adopted 
to give him as well as industry the benefit of tariff protection 

Fourth—I state definitely that the Democratic Party, if: entrusted ‘with’ 
power, will be opposed to any general tariff bill: Personally I regard 
general tariff legislation as productive of log rolling, business conftsien 
and uncertainty. 

Fifth—No revision of any specific schedule will have the approval of 
the Democratic Party which in any way interferes with the American 
standard of living and level of wages. In other words, I say to the Amer- 
ican workingman that the Democratic Party will not do a. single thing 
that will take from his weekly pay envelope a 5-cent piece. 

To the American farmer I say that the Democratic Party will-do every- 
thing in its power to put back into his pocket all that belongs there. 
And we further say that nothing will be done that will embarass or inter- 
fere in any way with the legitimate progress of business, big or small. 

Sixth—I favor a tariff commission made up as hereinafter referred to 
with ample facilities and resources, with broadened powers, and with 
provision for the prompt and periodieal publication of its reports, which 
shall be in such form as to present serviceable and practical informa- 
tion. 

In the belief that provision for a bi-partisan Tariff Oommittee pro- 
motes rather than eliminates politics, I would ask Oongress to give me 
authority to appoint a Commission of five members from: among the best 
qualified in the country to deal with the problem, irrespective of party 
affiliations, with a salary sufficiently large to induce them to devote them- 
selves exclusively to this important work. 

I would consider it my duty to see that this commission was left ab- 
solutely free to perform the important duties imposed upon it by law 
without the slightest suggestion or interference from any outside agency, 
official or otherwise. I would believe it to be my duty to build up the 
commission in publie confidence and support. 

Seventh—I will oppose with all the vigor that I can bring to my com- 
mand the making of the tariff a shelter of extortion and favoritism or 
any attempt to use the favor of Government for the purpose of repaying 
political debts or obligations. 

Eighth—To the very last degree I believe in safeguarding the public 
against monopoly created by special tariff favors. 

Ninth—I can relieve the Republican Party and its managers of the 
necessity of spreading false propaganda about the Democratic attitude 
on the tariff by stating that neither the Underwood nor any. ether tariff 
bill will be the pattern for carrying into effect the principles herein set 
forth. 

In conclusion just let me say that with this prescription, honestly put 
forth, with a clearcut and definite promise to make it effective, I assert 
with confidence that neither labor, agriculture, industry ner business need 
have any fear from Democratic victory in November, and en the other 
hand I assert that it will be the prime aim and the prime purpese of a 
Democratic Administration to extend the benefit of tariff favers te all 
classes and to spread prosperity generally throughout the United States. 








Reply of Secretary of Treasury Mellon to Governor 
Smith on Federal Government Economies. 


In answer to statements made by Governor Alfred E. 
Smith, Democratic candidate for President, in an address at 
Sedalia, Mo., on Oct. 16, criticising the administration’s 
claims to economy, Secretary of the Treasury Mellon issued 
on Oct. 16 the following statement: 


Under ordinary circumstances I would not think it worth while to answe 
a purely political speech. But in the address delivered at Sedalia, Mo , 
last night, by the Democratic candidate for the Presidency. he underteok - 
to challenge my good faith and to accuse me of presenting a false picutre to 
the nation. He included in this charge the Director of the Bureau of the 
Budget and the Under Secretary of the Treasury. In other words, Gover- 
nor Smith accuses the financial officers of the Government of carrying on a 
deliberate campaign of misrepresentation, intended to conceal the true 
picture of the nation’s finances. This will not do. Befere a responsible 
man makes such a charge he should havea thorough and intimate knowledge 
of all the facts, and be able to support it with clear and convincing proof. 

Now, perhaps the most accurate statement in Governor Smith’s entire 
speech is the one in which he said that the fiscal reports of the Federal 
finances were a Chinese puzzle to him. His whole address exhibits the 
most superficial knowledge of what has actually taken place, and in citing 
figures he has been guilty of what even the most charitably-minded would 
have to describe as “‘inaccuracies.”’ 

Economy in Government. 

Let me begin by correcting Governor Smith’s conception of what this 
Administration understands by economy in government. Economy is 
not just saving, but wise spending; the elimination of waste; the promo- 
tion of efficiency and business-like methods; the building up of a sense of 
responsibility to the taxpayer on the part of all public servants; the careful 
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cennmnnan of the Gevernment’s finances, as encniittiiind for instance, 
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‘Gianciee, the estimates submitted to Congress are rene in such 


by a policy of steady debt reduction with consequent relief from the heavy | amounts as will provide adequate funds to carry each project until the fol- 


burden of interest charges. 

Under such a definition, expenditures might actually increase from year 
to year and yet the nation receive an economical and business-like adminis- 
‘wwation of ite public affairs. 

If Governor Smith understood the meaning of economy in government 
in this sense he would not point the finger of scorn and ridicule at the 
items of minor savings effected by individuals holding subordinate positions 
in the Federal Government. For instance, he ridiculed the saving of $14 
by the American Consul at Curacao. It might have ocurred to the Gov- 
ernor that the oportunities for saving were probably limited in this small 
office and that the $14 represented all that that particular individual could 
have by the proper administration of his office. 

Governor Smith thinks that the savings effected by another officer of 
the Government by turning out lights when they were not needed is fit only 
for comedy and laughter. 

Doesen’t he realize that these examples of minor savings effected by 
people holding subordinate positions, sometimes in a distant part of the 
world, are simply proof that the example set by the President at the top 
has reached down until it has permeated the whole civil service and reyolu- 
tionized their attitude toward the expenditure of the public funds. 

It is the best example of the high morale that has been built up under 
President Coolidge’s leadership and nothing that I know of is more con- 
ducive te the destruction of that morale than to have a candidate for the 
the Presidency of the United States hold up to ridicule and contempt the 
efforts of public servante to save the money of the taxpayers. 

Governor Smith sought to establish his case by claiming that the reduc- 
tion in expenditures effected since 1921 was not due to economy and good 
administration, but to.the automatic demoralization of the war time ma- 

The trouble with that contention is that the war had been over for two 
and one-half years when the Republican Administration took control of 
the Government in March, 1921. If these savings were inevitable, as 
Governor Smith. would. have us believe, why hadn’t they already 
been more largely effected? 

The Governor states that the wartime expenditures dropped gradually 
during 1921, 1922 and 1923. The fact is that in the first yaer in which it 
was established the Budget Bureau. succeeded in paring and pruning costs 
that had already aetually been appropriated for the fiscal year 1922 to 
the extent of $755,000,000. There was nothing very gradual, automatic or 
inevitable about that. Something evidently had taken place other than 
simply an addition of twelve months to the post-war period. 

What had taken place was that a new Administration had come in; the 
budget system had been established and for the first time the Government 
found itself equipped with an agency for carrying out a systematic policy 
of retrenchment and for attacking the problem of waste. 

I take"it from Governor Smith’s remarks that he considers a compari- 
son between 1921 and 1928 as an unfair basis of comparison, and he himself 
suggests the years 1924 and 1927 as offering a fair basis. 


Governor Smith “‘Grossly Misinformed.”’ 


To be sure, he does not hesitate to use the 1921 basis when the figures 
happen to be faverable to his contention, as he did in the case of the Exedu- 
tive Department and the District of Columbia. Overlooking, however, 
this inconsistency and overlooking minor inaccuracies, let me come to the 
central point of the Governor’s speech, to the statement which he says is 
“a pretty good clean, clear-cut statement,’”’ made “without equivocation,”’ 
from which he has “got nothing to subtract or deduct,’’ and “‘made with 
the knowledge that the figures are right.”’ 

What is that statement? ‘‘All of the departments of the Government in 
1927 cost $200,000,000 more than they did in 1924.’” I am afraid Governor 
Smith has been grossly misinformed. 

The total ordinary expenditures of the Government, which do not include 
the expenditures payable from postal revenues, aggregated in 1924 $1,828,- 
000,000, and in 1927 $1,857 ,000,000, or an increase of $29,000,000, and not 
$200,000,000. The postal expenditures are not included for the very good 
reason that they are met from postal receipts, which the law requires shall 
be kept separate and earmarked for postal expenditures. 

Except to the extent that there is a deficiency, they do not constitute a 
drain on the general resources of the Government. Postal expenditures 
necessarily increase from year to year with the growth of the country, but 
iricreased postal revenues. Total governmental expenditures, including 
public debt items, the postal deficiency and operations in special accounts, 
amounted to $3,506,000,000 in 1924, and in 1927 to $3,493,000,000, or a 
decrease of $13,000,000, in spite of the fact that in 1927 there was expended 
$115,000,000 for aceount of the adjusted service certificate fund, intended 
for the benefit of our veterans, an expenditure which was not made in 1924, 
and in spite of the fact that debt retirement from ordinary receipts increased 
by $62,000,000,000. 

This is the second time that Governor Smith has been guilty of an error 
of this character. In his speech of acceptance, in charging the Republican 
Administration with the maintenance of useless offices and commissions 
woot for the benefit of patronage seekers, he makes this statement: 

The ee Cr indepentent are end aoe not responsible 
fe {edt and 00 6566. 000,000 ia Lene 8 0P0 Im 1914 to $163,000.00 

“Governor Smith stopped there. He did not say that of the $556,000,000 
expended in 1928, $500,000,060, or all but $56,000,000, can be accounted 
fer by the United States Veterans’ Bureau which had not come into existence 
in 1914, and whose expenditures in 1921 were comparatively small because 
the United States Government had not then begun to meet its obligations 
to its wounded and mutilated veterans. 


Governor Smith cannot be ignorant of the fact that these large expendi- 
tures on the part of the Government are not only justifiable but inevitable 
and irreducible in amount—and yet he would create the impression that 
these expenditures were due to the maintenance of jobs for patronage seek- 
ers. This is a good example of the use of figures, not to present an accu- 
rate and truthful picture but quite the opposite. 

Governor Smith's Charge That Public Works Have Been Neglecied. 

And now let me turn to the Governor's third charge, that public works 
have been neglected entirely, postponed or started with grossly inadequate 
appropriations. The Governor states that there is established in Wash- 
ington whas he calls a trick bookkeeping system, under which large amounts 
are authorized while only small amounts are apprepriated year by year. He 
is apparently under the impression that this practice was recently inaugur- 
ated for political purposes. 

Since 1837 the House of Representatives has followed the sound rule 
of not permitting an appropriation for any given purpose unless that pur- 
pose had previously been authorized. Moreover, the Governor by the 
use of a little dilligence, could have ascertained that in so far as public 
buildings are concerned, it is not necessary’that the amounts authorized 
specifically for projects be appropriated for in their entirely at ence, as the 
Secretary ef the Treasury is gicen authority ‘to enter into the contracts to 
the full limit of cest in each instance. i 





lowing appropriation can have become law. It is all simple and readily 
understandable by those having knowledge of the Government business. 

The Governor cites a number of instances in which building sites were 
acquired some years ago on which no building has to date been constructed. 
The facf is that the last omnibus public building bill, the items for which 
were made up by the committees of the House and Senate, became a law 
on March 4 1913. Work under that bill progressed steadily until the con- 
ditions brought about by the World War caused the then Secretary of the 
Treasury, in the interest of conserving manpower, materials and transporta- 
tion facilities for war purposes, to suspend the letting of contracts for new 
buildings. 

When the new administration came into power in f>21, the immediate 
task to be undertaken was putting the Government's own house in order, 
the restoration of economical and businesslike principles of administration 
and the reduction of the cost of Government, necessarily followed by relief 
from the frightful burdens of taxation under which the country was stagger- 
ing and which formed so serious an impediment to the restoration of the econ- 
omic prosperity of the nation. Until this vital task had been accomplished, 
no thought could be given to expanding the physical plant to the Govern- 
ment. 

Once accomplished, the President recommended to the Congress that the 
time had come for expanding the physical facilities of the Federal Govern- 
ment, but he was unwilling that we should return to the old pork barrel 
practices of an omnibus public buildings bill. Accordingly, a law was 
enacted under the terms of which, for the first time in its history, the physi- 
cal plant of the Government would be constructed on the basis of actual 
requirements, rather than by virtue of the political needs of Congressional 
districts. 

Since that time and in the course of the last three years a general authori- 
zation of $298,000,000 has been made for public buildings purposes, of 
which $77,000,000 have been appropriated and of which $50,000,000 ap- 
proximately are being annually expended. To date 251 projects have 
been authorized 244 for the country at large and 7 for the District of Colum- 
bia. 


The Governor gave what he called a few shining examples of misman- 
agement. He stated that in the Borough of Brooklyn the Government 
acquired a site as far back as 1915 and that up to and including this year not 
a single dollar has ever been appropriated to put a building on it. Now 
what are the facts? When the land in question was acquired, there were 
buildings on it and the very act which authorized its acquisition provided 
for the remodeling of those buildings. They have since been remodeled 
and have been in use by the Federal Government ever since. 

As already stated, there was no Public Building act until 1926. At the 
present time $2,700,000 has been authorized for the demolition of the old 
buildings and the extension and remodeling of the main building. It is 
expected to advertise the foundations in January and the superstructure 
in April, 1929. 

In Chicago Governor Smith states that a site was acquired at a cost of 
close to $4,000,000, that the new Federal Building is designed to cost $14,- 
250,000, and that at the last session Congress appropriated just $300,000, 
not enough for the foundation. From which he would have the people 
infer that this project is being handled in a wasteful and unbusinesslike 
manner. Here again the Governor has been guilty of making charges 
without a careful ascertainment of the facts. It is true that a site has been 
acquired in 1928 at a cost of $3,890,000, but that site does not include all 
of the land required for the new building. 

The Government was not able to purchase the balance of the property for 
what it conceived to be a reasonable price. Condemnation proceedings 
have had to be resorted to. Until this needed property has been acquired, 
it is impossible to begin construction, and the $300.000 appropriation is all 
that can possibly be expended this fiscal year. However, I again invite 
attention to the fact that the Secretary of the Treasury is authorized to en- 
ter into building contracts up to the full limit of $14,250,000 as soon as 
the title to the land becomes vested in the United States and the plans 
for the building are completed. 

In Pittsburgh, in 1913, the Congress directed the sale of a site pre- 
viously acquired. Not until 1917 was the Treasury Department able to 
consummate a sale. At that time the site was sold to the Pennsylvania 
Railroad Company under a contract which gave the United States an op- 
tion to purchase a new site near the Pennsylvania Railroad station on 
Grant Street. However, due to a plan of the City of Pittsburgh for re- 
locating Grant Street, the Government was not in a position to contract 
for the purchase of the new site until 1926. Title was finally acquired 
toward the end of that year. 

During the last session of Congress the construction of the new building 
was authorized at a cost of $6,425,000, and $300,000 was actually appro- 
priated. In view of the fact that the services of outside architects are being 
employed in this case and that they have not yet been in a position to sub- 
mit their plans and drawings, the $300,000 is adequate to coversuch ex- 
penditures as may be incurred this year. 

These examples are, I think, sufficient to demonstrate that Governor 
Smith has been led to draw rash conclusions from insufficient data and 
inadequate study. 

The business of the United States Government is the greatest business 
enterprise in the world. Knowledge of it is not to be acquired hastily 
during the course of a few months’ campaign. It is no reflection on Gov- 
ernor Smith's ability that he is inadequately informed as to the business 
of the Federal Government. What might reasonably be asked of him, 
however, is that he refrain from charging others with misrepresentation 
and bad faith until by study and familiarity with his subject he has placed 
himself in a position to dea] with it in terms of fact. 








Gov. Smith’s Rejoinder to Secretary Mellon’s State- 
ment on Federal Government Economies. 


At Chicago on Oct. 18 Governor Smith undertook to 
answer Secretary Mellon’s statement (which we give above) 
criticising assertions made by the Governor at Sedalia, Mo. 
A dispatch follows from Chicago on the 18th, indicating what 


the Governor had to say, is taken from the N. Y. ‘‘Times’’ 

While Governor Smith was preparing today for his speech here tomorrow 
night and considering plans for his final drive of the campaign, he paused 
to make a rejoinder to Secretary Mellon, who had charged the Governor 
with ‘‘inaccuracies’’ in his speech at Sedalia, Mo., attacking ‘‘Coolidge 
economy” as a “myth.” 


The Secretary of the Treasury “ducked” the issue as to Government 


costs, Governor Smith asserted. The nominee reiterated that not a single 
department of the Government showed a reduction in its operating ex- 
pense since 1924. 
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He admitted that there had been tax reduction under the Republican 
Administration, but declared that the Government had been relieved of 
the burden of payimg for the conduct of a war. 

‘“There would be avothing else they could do,”’ he said in reference to the 
matter of reduced taxes, ‘‘unless they stood upon the Capitol and threw 
the money all around the City of Washington."’ 


Retorts on “*Chinese Puzzle." 


Regarding Mr. Mellon's statement that the Governor appeared to be 
accurate only when he said that the Federal finances were to him a ‘‘Chinese 
puzzle,”’ the candidate retorted: 

“If it is a Chinese puzzle to me with all my experience in diving into 
governmental figures running over a quarter of a century, what must it 
be to the fellow on the sidewalk, who is entitled to know as much about 
the Government as any one else? ‘That is the answer to that. I frankly 
admit it is a Chinese puzzle; I do not conceal it. And he knows it is.” 

“Mr. Mellon entirely ducks the issue,’’ the candidate declared emphati- 
cally when the Secretary’s statement was brought up for discussion. ‘‘He 
leaves the important word out of his statement which he put in his earlier 
speech over the radio, and that was ‘reduction’ in the cost of government. 

‘There was a difference in his radio speech and this statement. He 
shifted his ground, because in his radio speech he said that the Democrats 
would not give the Republicans credit for reducing the expenditures of the 
Government. I said, ‘No’; that we would not give this credit because 
they were not reduced. But in his present statement he just talks about 
tax reductions."’ 

Insists Costs Have Risen. 


‘“‘This newspaper article says of Mr. Mellon: ‘He then arrayed himself 
with records pointing out economy.’ Well, I admitted them, such as they 
were. I conceded that $14 saving. Then the article states he pointed out 
economies and tax reductions. Nobody disputed that. They were able 
to reduce the taxes because they put the Government back on a peace- 
time basis as against a war-time basis. No one would expect anybody in 
the possessioa of his natural faculties to continue war-time taxes long after 
the war was finished. 

“The cost of government, on the other hand, has been very materially 
increased, as I pointed out at Sedalia. Right in the office of Coolidge 
himself there was a 100% increase in his own office as against the first 
year of Harding. There is a $200,000,000 increase in all uf the departments. 
There is not a single department that shows a decrease as between 1924 
and 1928.” 

Arguing that the sales of war supplies and property had materially aided 
the Republican administration in reducing taxes, he declared that without 
these credits there would have been deficits in three years and a heavy 
reduction in the surplus in four other years. 


Replies on Postoffice Site. 


The Governor’s attention was called to Mr. Mellon's statement that the 
candidate erred in his talk about the Chicago postoffice site which the nomi- 
nee had given as one example of inefficient business methods, since only the 
comparatively negligible sum of $300,000 had been appropriated to start 
the building, although valuable ground had been purchased and is now 
idle and tax exempt. Mr. Mellon had stated that the Government was 
waiting to acquire a remainder of the site by condemnation proceedings. 

“That is not true, according to the official record,’’ the Governor said. 
“They have got the land. The plot was acquired in 1927, according to the 
records in Washington. If what he says is true, why appropriate any 
money at all. 

‘‘Why lose the interest on $300,000 if they have not got the site. The 
record shows the site was purchased in July of 1927 and the drawings and 
plans of the building indicated a structure to cost over $14,000,000. There 
has been appropriated $300,000. 

‘This leads up to the big question I was talking about at Sedalia, Omaha 
and St. Paul, and that is the question of keeping the public in the dark on 
all these matters. Nobody knows what is going on in Washington unless 
they are able to dive through these reports, and that is something that 
cannot be done. 

‘‘His very statement shows that this information is withheld, because if 
you went down to Washington to-day to get information about the Chicago 
Postoffice, what I said at Sedalia is all you could find in the public record. 
There is not anything else. 


Says Sites Total One Hundred. 


‘‘What about the rest of the sites all over the United States—there are 
100 of them—which have been taken over by the Government without 
anything being done on them? There is one in Richmond, Va., that we 
have had idle since 1915.”’ 

The Governor said he could get the credit for the building of a postoffice 
in Syracuse, N. Y., in 1925, the site for which was acquired in 1911, because 
he had brought public attention to the matter. 

The candidate said that Mr. Mellon ‘‘misrepresented’’ him as ridicul- 
ing small economies. He said that he did not decry them, declaring it was 
his purpose to show waste of time and money in discussing and printing 
trifling economies to justify ‘‘the false cilaim’’ of a reduction on the cost of 
Government. 

‘“‘What is the use,”’ said the Governor, ‘‘of General Lord going into such 
detail that he makes a printed report that $16 was saved in the office of 
the American Consul at Curacao? What is the idea of that? I have given 
very detailed and very definite explanations of the finances of the State of 
New York, but I never spoke about abolishing any useless positions in the 
Executive Department, although | abolished quite a few of them. 

“That was all done, as I explained in Sedalia, for the purpose of building 
up a picture. 1 heard General Lord at the Governors’ Conference in Poland 
Springs and he reminded me of old Colonel Montgomery Sellers, who used 
to sell the eyewash for the 9,000,000 Africans with sore eyes. He was 
reading everything from $114,263,000 down to 21 cents. 

‘“‘What is all that about? That was all done to build up Picture No. 1 
that I described in Sedalia. What about the soused seal shoulders which 
came on here frem Alaska and got spoiled en route and were turned into 
crab bait by some ingenious employe and sold for $20? Ought that to be 
all printed by the Federal Government? Its purpose is to carry out a 
deception.” 








Dr. Arthur T. Hadley, Former President of Yale, to 
Vote for Gov. Smith as Presidential Candidate 
Because of Latters Prohibition Views. 

A letter in which Dr. Arthur Twining Hadley, former 
President of Yale University, indicated his decision to vote 
for Governer Smith, Democratic candidate for President, 
because of the latter’s “courageous stand on the prohibition 





question,” was made public as follows.on Oct. 11 by John 
J. Raskob, Chairman of the Democratic National Committee: 

: Oct. 8, 1928. 
My Dear Mr. Raskob: 

What first decided me to vote for Governor Smith was his courageous 
stand on the prohibition question. 

The object of the Eighteenth Amendment was to stop drunkenness 
and promote public order. This object has not been attained. The 
amendment and its enforcing statute, the Volstead act, have not only 
failed to secure either of these results but have failed so conspicuously 
as to produce disrespect for law among private eitizens and public” 
officials alike. For at least five years it has been the paramount duty 
of the party in power to recognize this situation and deal with i% 
intelligently. This obligation it has failed to meet. : 

When Governor Smith took a stand which made the alteration of 
the present prohibition laws a live issue in politics, he showed the 
qualities of a true statesman—insight, courage and candor. These 
same qualities he has continued to show in the discussion of other 
questions he has taken up during the campaign. 

Faithfully yours, i 
ARTHUR T. HADLEY. 





Flight of Graf Zeppelin from Germany to United 
States—President Coolidge Welcomes Arrival as 
“Symbol of Advance in Air Transportation.”’ 


Welcoming the arrival from Germany of the monster 
German dirigible, the Graf Zeppelin, a8 “a symbol of the 
advance in air transportation,” President Coolidge, in a 
message on Oct. 15 to its commander, Dr. Hugo Eckener, 
congratulated the latter upon the success of his voyage. 
The dirigible, which left Friedrichshafen, Germany, at 
2:00 a. m. on Oct. 11, completed its transatlantic flight 
with its arrival at the landing, field at Lakehurst, N. J., 
at 5:38 p. m. on Oct. 15. Earlier in the day the dirigibie 
passed over Washington at 12:21 p. m.; Baltimore at 1:00 
p. m.; Philadelphia at 2:40 p..m.; Prenten at 3:00-p. m.; 
Perth Amboy, N. J., at 3:45 p. m., and New York at 4:00 
p. m. Before the airship reached. Washington,. Dr. Meke- 
ner on Oct. 15 sent the following message to President 


Coolidge announcing the dirigible’s arrival on the Amer- 
ican coast: 





8. 8. Graf Zeppelin, C. D. Ohatham, Oct. 15 1928 
President Coolidge, Washington. 

At the moment of reaching the American coast line on this diversified 
and very interesting initial crossing of the Atlantic Ocean by airship with 
passengers and mail from Germany to America, in which we have had as 
comrade and experienced friend Lieutenant Oommander Rosendahl, of the 
United States Navy, the commander and crew of the Graf Zeppelin beg 
to extend to the President of the United States their most respectful 
greetings. ; ECKENER. 

In his congratulatory response, President Coolidge said: 


Washington, Oct. 15. 
Dr. Hugo Eekener, Commanding Officer. of the Graf Zeppelin, Lake- 
hurst, N. J. 

It gives me great pleasure to congratulate you upon the success ef 
your voyage from Germany and to assure you that your arrival is wel- 
comed as a symbol of the advance in air transportation which has been so 
ably furthered by your own efforts and those of your compatriots. I wish 
also to thank you for the message of greeting fromm you and the erew ef 
the Graf Zeppelin upon crossing the coast line of the United States in 
this first trip by airship with passengers and mail from Germany to this 
country. CALVIN OOOLIDGE. 

President Coolidge sent the following message to Presi- 
dent von Hindenburg of Germany: 


The White House, Washington, Oct. 15 1928. 
His Excellency, President Von Hindenburg, Berlin (Germany). 

I wish to congratulate you upon the splendid achievement of yeur compa- 
triots in accomplishing the voyage from Germany to the United States on 
the Graf Zeppelin. This flight has filled the American people with ad- 
miration and has marked another step in the progress of the development 
of air communication. CALVIN OOOLIDGE. 


President Coolidge and Mrs. Coolidge watched the dirigi- 
ble as it passed through Washington. More than 6,000 
miles were covered by the dirigible in the 111% hours of 
its flight. In its account of the arrival of the airship at 
Lakehurst, the “Herald Tribune’ said: 


Four hundred and fifty sailors of the United States Navy hauled the 
great ship out of the skies after about 111% hours of flying. The dirigible, 
which arrived four years to the day after the navy’s Los Angeles, then 
the ZR-3, was thirty-one hours behind the schedule set by her builders 
and Dr. Hugo Eckener, her commander. He estimated that she had cov- 
ered 6,300 miles. 

The time of the journey might have been shortened to-day, but when 
Dr. Eckener realized that adverse weather and minor misfortunes had 
robbed him of the opportunity of improving the westward trans-Atlantic 
record of the Los Angeles, which was eighty-one hours, he took the new 
German airship on a display tour which put her over Washington, Balti- 


more, Philadelphia and New York City before making a landing here. 
{Lakehurst. ] 


The new German liner of the air appeared firm, rugged and enduring 
as she came down at the end of her trans-Atlantic trip. A long rent im 
the port fin from which a streamer of fabric flapped in the wind was 
the mute evidence of her most serious accident. But this damage seemed 


emall and unimportant and did not even seem to mar the trim lines of 
the ship. 


A description of the voyage, by one of those who crossed 


on the dirigible, appeared in the New York “Times” of Oct. 
16, from which we quote the following : 
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The most serious time, from the point of view of the morale of those 
aboard, came late Saturday night and early Sunday when the Zeppelin was 
battling adverse winds above the Bermudas. 

“We couldn’t go very fast,”” the passenger said, “because of the damage 
eustained by the port stabilizer on the forenoon of Saturday. In fact, 
we were reduced to about half speed. All through the early part of Sunday 
we bucked against bad winds, trying to break through and find a passage 
straight to the American Coast. ‘ " 

* 
Pert Fin Linen Ripped. 

Previous to the fight with the storm above the Bermudas, the most 
dangerous part of the voyage was this side of the Azores, reached Sat- 
urday morning. 

“We had just pointed for Bermuda when we ran into squalls and ba! 
weather,” the passenger said. ‘‘Suddenly the airship’s nose went up 2nJ 
then dropped with a hard thump. I think the man working the elevator 
controls made some sort of mistake, which, coupled with the hard wind, 
ripped the linen om the port fin. The pressure was very great and the 
covering simply gave way. 

“after that we couldn’t go more than half speed, and the son of 
Commodore Eckener, Knut Eckener, along with three others, went out 
and made repairs. That was a brave thing for them to do, for if the ship 
had given a lurch, they might have been still in the sea.” 

The passenger said that the Graf Zeppelin had made an ‘‘opportunist” 

trip. 
” e didn’t know what route we would take,’ he said, ‘but we simply 
started eut from Lake Oonstance on Thursday. We learned the weather 
was bad ever France, so we decided to cross Switzerland. We received 
notice from the Swiss Government as te what route we should take and 
we followed the Rheae River te Lyon. 
. “There we learned that the weather te the north and the route taken 
by the eld ZR-3, which is now the Les Angeles, was not auspicious, 50 
we slid down te the Mediterranean and the beginning of the second day 
found us at Giraltar. From there, still follewing the ‘opportunist’ path, 
we dipped dewn te Madeira, thence te the Azores. We had beautiful 
smooth sailing during this leg ef the trip.” 


The fellewing is alse from the New York “Times” of 
Oct. 16: 


Captain Huge Eckemer, builder and master ef the Zeppelin, reported 
an “uneventful passage.” It was nearly four hours after he had brought 
his ship safely im before he talked te newspaper men in the hangar. 

_ * 


He reported that he had flewm 6,300 miles with “only one little mis- 
hap.” This was reference te the big hole torn in the left fin of his 
craft, which appeared fer a time likely to bring the dirigible to grief. 
The weather had beem bad, he said, and he admitted that his ship had 
been in danger. 

“I telieve, however,” he added, ‘“‘that the achievements of the trip 
have shewn, despite our handicaps, the possibilities of transoceanic ser- 
vice by air. Our mishap—well, it was nothing more than when a steam- 
ship on her trial run does not develop the speed which was expected.” 

One of the thrilling feats ef the trip disclosed by Dr. Eckener in speak- 
ing of the “little mishap’ was the work of four of the crew, one of them his 
eon Knut, in repairing the damaged port fin of the Graf Zeppelin 

In a matter-of-fact tome the captain described how thé four men had 
climbed out om metal spars te make the repairs. They worked for five 
hours while a storm and raim squall tore at them, and got the fin re- 
paired. They worked at a height of 1,500 feet above the Atlantic. 


A crew of 40, and passengers to the number of 20, were 
carried on the dirigible in its flight, one woman having 
been among the passengers—Lady Drummond Hay. De 
scribing the size of the airship the “Times” of Oct. 12 
stated in part. 

The Graf Zeppelima, named for the inventor and builder of the first 
succeseful rigid-type dirigible airship, is the one hundred and seventeenth 
of her type tummed out by the great works at Friedrichshafen. This 
latest craft in airehip developmeat is the largest of her kind ever built, 
and the fastest. 

She follows generally the development in lighter-than-air rigid dirigibles 
laid down in the Los Angeles or ZR-3, being thicker and blunter for her 
length than the early ships built by Count Zeppelin. She is 770 feet over- 
all in length, or 110 feet longer than the Los Angeles. 

At her thickest part her diameter is nearly 100 feet, and in spite of this 
great bluk, her five Maybach motors drive her through the air at a maxi- 
mum speed of eighty miles an hour and an economical cruising speed of 
seventy-three miles am hour. At the latter speed her fuel capacity is de- 
signed to give her a cruising distance of 6,200 miles. The ship, with her 
crew of forty, including the officers and her twenty passengers, weighs a 
total of 121 tons. 

The following comment is from the “Times” of Oct. 16: 

In her flight of 111 hours 38 minutes from Friedrichshafen to Lake- 
hurst, the Graf Zeppelin established a new world’s record for duration in 
the air of both heavier and lighter than air craft. The Atlantic Ocean 
has been spanned three times previously by rigid airships, lighter-than-air 
craft, and in each case the time of the journey was lower than the Graf 
Zeppelin’s. 

The first dirigible to cross from Europe to America was the British 
R-34, which in July 1919 under command of Major Scott, flew from East 
Fortune, Scotland, to Mineola, L. I., a distance of 3,130 miles in 108 
hours. On the return journey she flew to Pulham, England, approximately 
3,000 miles, in seventy-five hours. 


While an official welcome was accorded the officers, 
crew and passengers of the Zeppelin by New York City on 
Oct. 16, its passage over the city the previous day (Oct. 
15) brought business to a stand-still for the time being, its 
appearance in the different parts of the city being the sig- 
nal for special evations. The following from the “Times” 
of Oct. 16 indicates the interest and enthusiasm which the 
dirigible’s arrival awakened : 


The appearance in the skies of the massive Graf Zeppelin, with its 121 
assorted tons of mortals, freight and mechanism, halted New York City in 
its tracks yesterday afternoon. 

Wherever the dirigible passed, during the half hour she circled over the 
eity, everything stopped. The wheels of progress came to a dead center. 





The traffic problem solved itself by not going in any direction. The 
courts of justice ceased dispensing, as did the retail and the wholesale 
merchants. The roofs, the streets, the parks became mere gaping places, 
safe for every one who had his head in the air. 

Nothing in the sky ever gripped New York more firmly before, not even 
the eclipse of Haley’s comet. From the time the Zeppelin was first 
faintly visible in the direction of Sandy Hook until she turned her ma- 
jestic bulk westward at 110th Street and made her way south, skirting the 
North River, she hypnotized the metropolis. 


Ships Toward the Battery. 


The Graf Zeppelin was reported over Sandy Hook heading northward 
for the Narrows from the lower bay. She seemed to follow the steamship 
chammel toward Governors’ Island, and roared over the Battery at 3:54 
o’clock. 

Her course was taken slightly east of City Hall Park. A moment later 
she passed almost directly over the Municipal Building and the new 
courthouse. Coming up the east side, she presently veered sharply to the 
west and struck the canyon of Broadway. 

The wind, from the South, caused her at this point to set her rudders 
to steer a little westward, so that she appeared to drift on a slight angle 
as she progressed. She passed over a little east of Times Square at 4:02 
p. m. and kept over Broadway until she reached Seventy-second Street, 
where she deserted that thoroughfare for a straight course northward, 
bordering Central Park. 

At 110th Street, with her waspish convoy of airplanes, tiny beside her 
bulk, the Graf Zeppelin steered directly west toward the river. At its rim 
she headed south. Following the curve of the western edge of Manhattan 
to its end, she set her course for Lakehurst. 

The spectacle of the Zeppelin was well worth while. It would have been 
a scene from an extravaganze if it had not been true. Only in the lighting 
effects did the exhibitors fail, for yesterday’s sky had what airmen call 
a low ceiling, and visibility was bad. 

Expecting her for days and finally convinced by early reports that 
the big commercial airship would not visit New York on her voyage up the 
coast from Cape Hatteras, the city’s thousands were taken by surprise. 
It was not until three o’clock or after that news from Trenton and 
nearer points revealed that the Zeppelin was coming here. 

There were few loiterers in the streets up to that time. The crowds 
that waited during Sunday’s leisure were far bigger. People had read 
and heard over the radios that the Graf Zeppelin had been sighted over 
land, had circled the White House at Washington; her northward journey, 
over Baltimore and Philadelphia, was reported. Information finally came 
that she would circle this city. The Battery filled. Crowds began to 
gather along Broadway. People tested their windows in high office 
buildings, got the keys to the roofs from janitors. 

Watchers on Staten Island were the first New Yorkers to see the Graf 
Zeppelin, when she was a gray blur over the low horizon of Sandy Hook. 
Presently she was visible as a definite shape, and in a few moments more 
she was clearly seen, and with her her convoy of a dozen or so mono- 
planes and biplanes. The little waspish airplanes, keeping formations, 
circled the Zeppelin, dodged over, slipped along beside her. 

Her appearance far at the southern end of the Narrows was the signal 
for the first roar of welcome. The tugs and anchored vessels in the Upper 
Bay, the freighters lining the waterfront at Brooklyn and on the Staten 
Island side had been saving steam for the event. And then they spent it. 

From that time her flight over the city was alive with noise. Shrill ele- 
vated train whistles ricocheted above the heavy diapason of the Zeppelin’s 
five motors. Factory whistles joined their bass to the deep-chorded notes 
of steamships. Bells jangled on street cars, and persons in the streets, 
filled with a strange jubilant exultation shouted up into the air. The 
cries were actual greetings. Everybody tried to say ‘‘Hello.” 

Twelve thousand people lined the streets and parks and docks of 
Staten Island to watch the dirigible pass. The army post at Fort Wads- 
worth, comprising the Sixteenth Infantry, had a good view and turned 
out in full to see. At Miller Field hundreds gathered and cheered the 
craft. 

Across the Narrows at Bay Ridge the waterfront was thronged. Parked 
automobiles were so numerous that traffic almost stopped, and nobody 
cared. In the Columbia Heights section of Brooklyn, many dwellers whose 
apartments look out over the bay had the best view of any of the approach 
up the Narrows. Families held roof parties and invited their less lucky 
friends. 

At Borough Hall the come and go of Brooklyn’s busiest thoroughfare 
ceased. Nobody wanted to move. The crowds on the steps of the hall 
lapped over onto the forbidden grass and city officials merely smiled. 
Street cars stopped on Court and Fulton Streets. Elevator boys in the of- 
fice buildings couldn’t answer the bells because they were out in the street. 
Chauffeurs deserted their cabs in the middle of streets. Drug clerks 
left their counters. 

Passengers on the municipal ferryboat Queens, on the 3:30 p. m. trip 
from St. George, S. I., to Whitehall Street, Manhattan, saw the big 
dirigible headed straight for the St. George ferry house. They counted 
twenty-six airplanes in her escort. They saw the ship take a course direct 
from the ferry house for Manhattan, and a moment later, opposite the 
Statue of Liberty, watched her float directly overhead. She had made 
the distance, which takes the fast ferries close to half an hour, in less 
than eight minutes. 

Rivermen with a gift for successful hunches made up parties to watch 
the Zeppelin. One covered lighter, barging southward across the upper 
bay with a towboat for power held a crowd of fifty marine enthusiasts 
on its topside. Not a craft in the harbor failed to spread her plume of 
white steam from her whistle, and the combined sounds of cheering, 
whistles, bells and bands on pleasure craft drowned the bourdon of the 
five twelve-cylinder motors which had sung their way across 6,000 miles 
of land and water. 

After the crowd formed no one could have got into Battery Park with- 
out hydraulic pressure. The sea wall was crammed from end to end, and 
small boys climbed on top of kiosks and the luckless trees. The great 
ring of office buildings at that centre held their crowds in every window 
and on each roof. The Custom Guards gave up stooping over baggage 
to turn their eyes to the heavens for five minutes. They stood on the 
roof of the Custom House, along with many other Federal officials, 
clerks and friends. 

* 7 - 


City Hall Park housed a swiftly accumulated crowd. Watchers de- 


bouched from subways, from doors, from the Brooklyn Bridge, to gape and 
shout. The two big balconies high on the Municipal Building at the 


twenty-sixth and thirty-seventh floors held welcoming committees. 
Judges of the Supreme Court stirred uneasily on the benches when ru- 
mors filtered into the marble chambers that the Zeppelin was passing. One 
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by one they assumed upright postures, banged their gavels, adjourned 

court and joined the court attaches, the lawyers, the witnesses, the spec- 

tators and the prisoners at the bar at the windows, the doors, the roof and 

the sidewalks of the court building. 
. * 7 

So the city stood transfixed while the biggest and newest of dirigibles 
progressed majestically northward. 

Times Square, as far as traffic was concerned, was completely stilled 
Groups of men and of girls stood undaunted in the middle of the busiest 
corners gazing upward. Not a green light was visible throughout the whole 
square and traffic was halted in all directions. 








Taxation Committee of U. S. Chamber of Commerce 
Warns Against Issuance of State and Municipal 
Bonds Beyond Capacity to Pay Necessitating 
Heavy Tax Levies. 


A warning against the issuance of bonds beyond the 
capacity of a community to pay without levying unduly 
heavy or near-confiscatory tax rates, as well as economical 
methods of issuing and marketing bonds and of handling 
sinking funds, is held up to American cities by the Com- 
mittee on State and Local Taxation and Expenditures of the 
United States Chamber of Commerce in a report on Capital 
Expenditures issued on Oct. 14. This is a part of the 
National Chamber’s campaign to bring about a more syste- 
matic raising and spending of public revenues. The report 
says: 

The financing of capital improvements by state and local units of govern- 
ment has been a substantial factor in the growth of governmental expen- 
ditures which has taken place since 1913. Revenues and expenditures of 
these units of government, whether viewed in terms of dollars or of pur- 
chasing power, have increased sharply dur;ng that period. The part that 
expenditures of a capital nature have played in the mounting cost of govern- 
ment and, in turn, in increasing taxes, is indicative of the desire of American 
citizens generally to provide on a generous basis the physical plant in the way 
of roads, schools, public buildings and sanitary projects which a twentieth 
century existence had made necessary. 


Because of the huge amounts of municipal and state bonds 
issues, the Committee suggests that sharp scrutiny be 
directed to the mechanics of issuing and payment of bonds. 
The report points out that there is now a distinct trend 
towards the use of serial bonds as contrasted with the sinking 
fund type. The report continues: 

The advantage of serial bonds for most purposes have been recognized 
to the extent of several state legislatures specifying that local units of 
government may issue only this kind of securities. The difficulties related 
to the maintenance and investment of sinking funds have been prime 
factors in influencing this trend toward serials. The definite amount of 
serial retirements, which permits budget framers to anticipate bond charges 
accurately, and the reduced likelihood of refunding being necessary have 
been responsible for the growing popularity of this type of issue. In addi- 
tion to the administrative advantages of serial bonds, they also are preferred 
by bond buyers. Records show that some states and local governments 
can borrow as cheaply as3}4%. Others may have to pay 44%, 5%, or 
even more. F: , 

The distance from large money centers is cited as a factor 
in this wide spread, but a more important reason is the 
reputation the borrowing community has developed for 
promptly meeting its obligations. ‘“‘Any improvements in 
policy and practice are likely to strengthen the credit of the 
borrower by increasing the assurance of the lender that his 
principal and interest will be paid promptly.” The Com- 
mittee says: Another procedure pointed out which may 
reduce the cost of borrowing is to put out bonds at par and 
then have the underwritters bid on the rate of interest rather 
than having this rate fixed by the borrower, as is commonly 
done. 

The necessity of carefully budgeting all interest and sink- 
ing fund charges is also stressed. Several states compel the 
inclusion of debt service items in local budgets, says the re- 
port, adding: 

Other states, among them New Jersey, Massachusetts and New Mexico, 
have given state administrative boards the power to check local budgets 
and insert items for debt service which have been omitted contrary to law. 
The Model Bond Law for States, drawn up by the National Municipal 
League and endorsed by many organizations interested in improving bond 
practices, prescribes that sufficient taxes must be levied or other revenue 
provided to pay the bonds at their maturity and to see that interest is 
paid upon them regularly. 

Pyramiding local indebtedness through the overlapping of 
borrowing units the report points out is another element 
which leads to confusion and excessive debt issues. ‘‘For 
example, local indebtedness may be limited by law to 2% 
of the assessed valuation,” it continues, “but such a limi- 
tation has little meaning when each of ten or twelve or even 
more overlapping spending may become indebted to that 
extent. All such units may exist within substantially the 
same area and the same general group of taxpayers must 
provide for the servicing and retirement of all such over- 
lapping indebtedness.’’ The report further states: 

The general question of pyramided indebtedness is further aggravated 
by the recent growth and the increasing use of special assessments. On top 
of the indebtedness of several local units which may be outstanding, a 
given piece of property also may have lodged against it a special assessment 
or assessments for benefits for a sidewalk, sewer, or improvement, widening 
or opening of a street. 





It is clear that consolidation of multiple and overlapping units would be a 
Permanent and effective barrier against the excessive pyramiding of local 
indebtedness. The possibilities of effecting such consolidations deserve 
the closest possible scrutiny by state and local governments. 








Rate of Return on the Railroads of the United States 
in August. 


Class I railroads in August had a net railway operating 
income amounting to $128,350,136 which, for that month, 
was at the annual rate of return of 5.04% on their property 
investment, according to reports just filed by the carriers 
with the Bureau of Railway Economics and made public on 
Oct. 8. In August 1927, their net railway operating income 
was $118,822,710 or 4.77% on their property investment. 
Property investment is the value of road and equipment as 
shown by the books of the railways, including materials, 
supplies and cash. The net railway operating income is 
what is left after the payment of operating expenses, taxes 
and equipment rentals but before interest and other fixed 
charges are paid. 

This compilation as to earnings in August is based on re- 
ports from 184 Class I railroads representing a total mileage 
of 240,203 miles. Other particulars are given as follows: 

Gross operating revenues for the month of August amounted to $557,- 
693,108 compared with $557 ,666,763 in August 1927, or practically the 
same amount. Operating expenses in August totaled $383,787,140 com- 
pared with $393 403,611 in the same morth in 19‘'7, or a decrease of 2.4%. 

Class I railroads in August paid $35,208,226 in taxes, a decrease of 
five-tenths of 1% under the same month in 1927. This brought the total 
tax bill of the Class I railroads for the first eight months in 1928 to $249,- 
710,048, a decrease of $2,393,630 or nine-tenths of 1% below the corre- 
sponding period in 1927. 

Sixteen Class I railroads operated at a loss in August of which six were 
in the Eastern, three in the Southern and seven in the Western District. 

Class I railroads for the first eight months in 1928 had a net railway 
operating income amounting to $685,588,012, which was at the annual 
rate of return of 4.47% on their property investment. During the corre- 
sponding period of the preceding year, their net railway operating income 
amounted to $676,826,176 or 4.52% on their property investment. 

Gross operating revenues for the first eight months in 1928 amounted 
to $3,977 ,963,495 compared with $4,092,436,524 during the corresponding 
period in 1927 or a decrease of 2.8%. Operating expenses for the first 
eight months’ period of 1928 totaled $2,965,275,064 compared with $3 ,088,- 
037 553 during the corresponding period the year before or a decrease of 4%. 

Net railway operating income by districts for the first eight menths with 
the percentage of return based on property investment on an annual 
basis follows: 











New England region--..----------------------- $25,760,015 4.42% 
les LEONEL........ac0 05-2 <ncaekebsnenan 126,033,031 4.75% 
Central Eastern region... .-.------------------- 155,403,380 4.74% 
Pocahontas region----------------------------- 46,163 ,977 6.77% 
Total Eastern District. ---..------------------ $353 ,360,403 4.91% 
Fetal Geuteere Wevitl.........--21---200e-en- 81,245,085 4.07 % 
Northwestern ye ce bcwweccsosassesenecneses Arg 4 g 3 FG 
Central-western region. -..-.-------------------- i7, f J 
Southwestern region_-------------------------- 60,369,335 4.53% 
Total Western District---------------------- $250,982 524 4.08% 
United States_.-.--------------------------- $685 ,538,012 4.47% 


Eastern District. 

The net railway operating income of the Class I railroads in the Eastern 
District during the first eight months in 1928, according to complete reports 
for all except the Montour RR., totaled $353,360,403, which was at the 
annual rate of return of 4.91% on their property investment. For the 
same period in 1927 their net railway operating income was $368,390,951 
or 5.23% on their property investment. Gross operating revenues of the 
Class I railroads in the Eastern District for the first eight months in 1928 
totaled $1,967 ,450,898, a decrease of 5% under the corresponding period 
the year before while operating expenses totaled $1,458 ,632,567, a decrease 
of 5.7% under the same period in 1927. 

Class I railroads in the Eastern District for the month of August had a 
net railway operating income of $61,243,676 compared with $60,092,053 
in August 1927. 

Southern District. 

Class I railroads in the Southern District for the first eight months in 
1928 had a net railway operating income of $81,245,085 which was at the 
annual rate of return of 4.07% on their property investment. For the 
same period in 1927 their net railway operating income amounted to $90,- 
474,846 which was at the annual rate of return of 4.66%. Gross operating 
revenues of the Class I railroads in the Southern District for the first eight 
months in 1928 amounted to $511,057,219, a decrease of 6.5% under the 
same period last year while operating expenses totaled $392,194,085, a 
decrease of 6%. 

The net railway operating income of the Class I railroads in the Southern 
District in August totaled $10,574,197, while in the same month in 1927 
it was $12,084,619. 

Western District. 

Class I railroads in the Western District for the first eight months in 
1928 had a net railway operating income of $250,982,524 which was at the 
annual rate of return of 4.08% on their property investment. For the 
first eight month in 1927, the railroads in that district had a net railway 
operating income of $217,960,379 which was at the annual rate of return 
of 3.63% on their property investment. Gross operating revenues of the 
Class I railroads in the Western District for the first eight months this 
year amounted to $1,499,455,378, an increase of 1.7% above the same 
period last year while operating expenses totaled $1,1 14,448,412, a decrease 
of nine-tenths of 1% compared with the first eight months the year before. 

For the month of August, the net railway operating income of the Class 
I railroads in the Western District amounted to to $56,532,263. The net 
railway operating income of the same roads in Aug. 1927 totaled $46,646,038. 

CLASS I RAILROADS—UNITED STATES. 
Month of August. 





28. 1927. 
otal operating revenues_---.--------------$557,693.108 $557,666.763 
pe ee one ~-"383,787,140 393,403,611 
TPEXOB. ..- onenenccce nn ewe neeeecccces= -- _35,208,226 35,398,500 
Net railway operating income_-_---_----- - 128,350,136 118,822,710 
Oneratine ratio—per cent_.__..-.----------- 68.82 70.54 
Rate of return on property investment.-.-..-.--. 5.04% 4.77% 
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Eight Months Ended August 31. Aldene H. Little of Chicago, Executive Vice-President of the Association: 

Total operating revenues. ......---------- $3,.977,963,495 $4,092,436,524 | shock. 

yp operating expenses... -.------------ ae ork It Hv r ee tas ore Henry L. Duer, of W. W. Lanahan & Co., Baltimore; shock and minor 

axes ee ee ee ee ee ‘ ‘ , , 

Net railway operating income. -- - -------- 685,588,012 676,826,176 | injuries. 

Operating raalo—par EES ee 74.5 75.46 Ralph Somers of Absecon, N. J.; internal injuries and possibly a fracture 

Rate of return on property investment- ---- 4.47% 4.52% | of the right leg. 








Opposition to St. Lawrence Canal Voiced at Luncheon 
of New York Chamber of Commerce. 

Opposition to the canalization of the St. Lawrence by the 
United States and Canada and approval of the development 
of the New York State Barge Canal for a great deep waterway 
was voiced at a luncheon this week tendered to officials of 
western cities and prominent trade executives and industrial 
leaders by the officers of the Chamber of Commerce of the 
State of New York. Leonor F. Loree, President of the 
Chamber, presided and Senator Royal 8. Copeland, Col. 
Edward C. Carrington and William T. Jackson, Mayor 
of Toledo, were the other -peakers. President Loree, in wel- 
coming the delegation which is to tour the Barge Canal as 
guests of the Great Lakes-Hudson Waterways Association, 
said that from all of the data he had been able to gether 
there were three routes to chose from, the St. Lawrence, 
the American canal via Oswego and the present Barge Canal. 
He said that in his opinion international considerations 
should be eliminated; that the generation of power should not 
be considered, but that the present question was what use 
will the canal be when completed. 

Mr. Loree said that because of the present drought of 
lake vessels, 19 feet, as against 27 feet of oceans liners 
that the deeper waterway would be mainly useful in shipping 
bulk freight to Tidewater. The ocean lines could not com- 
pete with lake vessels of the smaller erews and other economi- 
eal factors. ‘‘No ocean vessel would go to the lakes,’’ he 
said. ‘‘The lake vessels would perhaps come to tidewater 
and there discharge their cargoes.’’ 

Col. Edward C. Carrington, President of the Hudson 
Night Line, then acted as toastmaster and extolled President 
Loree as the ‘“‘Roosevelt of the rails.’’ “‘He has won many 
battles and lost some but when he is right, he fights to a 
finish. Even his adversaries admire him and do not question 
his integrity or his honesty.’’ Col. Carrington, in advo- 
cating the usage of the Barge Canal as a base for the de- 
velopment of the All-American waterway said that the army 
engineers had unquestionably erred in their estimates, that 
the St. Lawrence canalization scheme would cost $800,000,- 
000 and that the ships, when it was eompleted, would 


mainly be sailing through foreign soil. He said: 

If the canal is built in this country every dollar will be spent in the United 
States. All of the cement, all of the steel, all of the lumber and other 
things necessary for the construction of the canal will be bought here. 
And what is more important, cost in this country is not an item. American 
labor will profit and our general level of life will be higher and that is the 
fundamental question as far as it affects Americans. 


Senator Copeland repeated the arguments that he has 
made on the Senate floor against the St. Lawrence canal and 
said that Canada, because of the nationalization of railroads 
was able to ship its wheat to market cheaper than American 
farmers could ship theirs. ‘‘This dream that it will solve 
the problem of the American farmer exists,’’ Senator Cope- 
land said, ‘‘but it is only a dream. If the canalization of 
the St. Lawrence will save our farmers 10 cents a bushel 
on wheat, it will save the Canadian wheat farmer the same. 
The Canadians now have an 18-cent preferential freight rate 
other farmers in Montana and other wheat growing States 
in the West and will continue to have it because the Canadian 
railroads absorb the loss—$65,000,000 a year.’’ 








Annual Convention of Investment Bankers’ Asso- 
ciation of America—Plane Accident, Causing 
Death of One and Injury of Several Others, Cuts 
Session’s Short. 


The 17th Annual Convention of the Investment Bankers’ 
Association of America, which opened in Atlantic City, 
N. J. on Oct. 14, was marred by an unfortunate accident 
on Oct. 18 to an all-metal monoplane carrying some of the 
bankers in a sight-seeing trip over the city. Crashing into 
the meadows just outside the city, about 5:30 p. m., the 
accident to the plane resulted in the death, several hours 
later, at the Atlantic City Hospital of W. Octave Chanute, 
of Denver, a member of the firm of Bosworth, Chanute & 
Loughridge. 

Those who sustained injuries were: 

Thomas M. Dysart, President of the Assocation in 1924-1925, member of 
the firm of Knight, Dysart & Gamble of St. Louis. 

Pliny Jewell of Boston, President of the Association in 1926-1927, of the 


Bosten firm of Coffin & Burr, Inc.; possible fracture of the skull; condition 
serious. 





George King, pilet of the plane, of Garden Oity, L. I.; possibly a fracture 
of the right leg and shock. 

Ferdinand Eberle of Atlantic City, relief pilot; possibly a fracture of the 
right leg and shock. 


As a result of the accident the Board of Governors decided 
on Oct. 18 to cancel the remaining sessions, except for a 
short business session yestercay (Oct. 19) for the installa- 
tion of officers. All social affairs which had planned for the 
eoncluding days were abandoned, including a post con- 
vention cruise from Philadelphia. At yesterday’s session the 
installation of the new officers submitted by the Board of 
Governors took place. Rollin A. Wilbur, of the Herrick Co., 
Cleveland, is President of the association, and Alden H. 
Little, of Chicago, Executive Vice-President. Other officers 


follow: 

Vice-Presidents: Frank M. Gordon, First Trust & Savings Bank, 
Chicago; Jerome J. Hanauer, Kuhn, Loeb & Co., N. Y. City; Joseph L. 
Seybold, Wells-Dickey Co., Minneapolis; Joseph R. Swan, Guaranty Co. 
of New York, N. Y. City; Carroll J. Waddell, Drexel & Co., Philadelphia. 

Treasurer, Robert A. Gardner, Mitchell, Hutchins & Co., Chicago. 

Secretary, Clayton G. Schray, Chicago. 

Governors (terms expiring 1929): Albert E. Schwabacher, Schwabacher 
& Co., San Francieco, to succeed Benjamin H. Diblee, E. H. Rollins & 
Sons, San Francisco, resigned, for an unexpired term ending 1929; George 
W. Robertson, Canal Bank & Trust Co., New Orleans, to succeed John 
Dane, Marine Bank & Trust Co., New Orleans, resigned, for an unexpired 
term ending 1929; Stanley L. Yonce, Northern Trust Co., Duluth, to 
succeed Joseph L. Seybold, Wells-Dickey Co., Minneapolis, nominated 
a Vice-President, for an unexpired term ending 1929. 

Governors (terms expiring 1931): Edward N. Jessup, Lee, Higginson 
& Co., NM. Y. City; Kelton E. White, G. H. Walker & Co., St. Louis; 
Herbert F. Boynton, F. 8. Moseley & Co., Boston; J. A. W. Igichart, 
J. A. W. Iglehart & Co., Baltimore; Thomas W. Banks, Banks, Huntley 
& Co., Les Angeles; James A. Eccles, Harris, Forbes & Co., Ltd., Montreal; 
Wustave M. Mosler, Brighton Bank & Trust Co., Cincinnati Gerald 
Parker, Commerce Trust Co., Kansas City; Dietrich Schmitz, Pacific 
National Co., Seattle; Canton O'Donnell, United States National Co. 
Denver. 

In his address as President, delivered at the session on 
Oct. 16, Henry R. Hayes, of Stone & Webster and Blodget, 
Ine. of New York City, received the money market, and in 
part said: 

All these conditions with respect to the investment banking business 
and the money markets are facts well known. They are reviewed now to 
point out publicly that our business—organized investment banking—in the 
interests uf the investing public and the essential service which we render 
should take an active part in a sound solution of the credit problems con- 
fronting our domestic and foreign conditions. 

It will not be adequate for us to become mors alert in our interpretation 
of economic conditiuns as they affect our business. Clearly, that we should 
do. Weshould go even further. Any form of regulation of the volume of 
credit and therefore of price, as we have experienced this year, has such 
at intimate relation with the volume and price of the securities we handle 
that we should initiate studies inquiring intc the cause and effect of exist- 
ing credit conditions and their bearing on the investment banking business. 
Especially does this seem essential if we are likely to be subjected in the 
future to wide fluctuations similar to those recently experienced. 

It is an obvious responsibility of this business as a whole, not alone for rea- 
sons of self-interest, but what is more important, in the interests of both the 
investor in and of the generai issuer of securities, to do all in our power 
to stabilize the supply and demand of money just as the credit policy of 
banking has as a prime purpose the stability of commodity price levels. 
If the cost of long term money is permitted to fluctuate too violently, when 
too low, the investor ix penalized and the issuer is tempted to sell beyond 
his needs. Contrarywise, when the cost is too high the issuer finds too 
little demand for his securities adequately to finance needed expansion. 
If a condition of investment market instability continues, it can lead only 
to a lessening confidence on the part of the investor and a weakened credit 
for the issuer of securities whether for Governmental or business enterprises 


Regarding an informal discussion between President 
Hayes and newspaper men on Oct. 15 an Atlantic City 


dispatch Oct. 15 to the “Herald Tribune’”’ stated: 

The formal position of the association will not be revealed until to- 
morrow when the annual report of the President is read before the con- 
vention by Henry R. Hayes, its retiring head, but Mr. Hayes himself is 
believed virtually to have put the bankers on record in an interview to-day, 
in which he took his stand against tampering with the reserve act. 

Asked if he agreed with the suggestion of Congressman Louis T. Mc 
Fadden, offered to the American Bankers Association at Philadelphia a 
fortnight ago, that it ‘‘might be necessary to place the future granting of 
brokers’ loans under the supervision of the regional banks,"* he declared: 

“It will take time to satisfy the country that the powers of the Federal 
Reserve should be so extended as to embrace the stabilization of the 
securities market. As it stands to-day that system is doing good work 
in acting as a balance wheel against wide fluctuations in commodity prices. 
It is a grave question, however, whether it should also be called upon tw 
determine as well the course of security price levels."’ 


Bankers Oppose McFadden. 


Mr. Hayes pointed out the inroads that had been made on both bond 
prices and the volume of bond issues by the drift of such a disproportionate 
amount of the country’s credit to the speculative markets, with its conse- 
quent high rates for ‘‘money."’ He did not go so far as one prominent mem- 
ber of the association here who declared privately that five years more of 
the present situation would mean ‘“‘the end of the bond market,”’ but he 
called attention to the fact that corporations had been turning more and 
more, since the break in bond prices, to stock issues. He referred his inter 
viowers to figures on the last eight months financing in the monthly review 
of the New York Reserve Bank, showing that although there had been a 
arge decline in offerings of long-term bonds, stock issues had brought the 
ltotal of securities offered up almost to the corresponding period of a year 


} 


} 
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ago. Foreign financing, as a matter of fact, he said, had come to a com- 
plete cessation during August. 

In taking his position regarding Federal Reserve legislation, Mr. Hayes , 
was replying to one of the 10 prepared questions with which newspaper men 
confronted Roy A. Young, Governor of the Federal Reserve Board, at the | 
American Bankers Association in Philadelphia early this month. Mr. 
Young asked to be excused from replying to the questionnaire. 


Young Against Proposal. 


The reserve bankers themselves are, it is believed, almost unanimously 
opposed to undertaking the responsibility for administering such additional 
powers as those with which the McFadden suggestion would clothe them. 
Owen D. Young, Vice-Chairman of the New York bank, declared only a 
few weeks ago in referring to a similar suggestion: ‘‘I have grave doubts 
about the wisdom of such action. It is a tremendous responsibility to pass 
over to a few men in a central bank to determine in specific instances the 
purposes for which their credit should be used. I do not believe that the 
American people would stand very long for the exercise of that power. 
It is not responsive enough to public opinion, and is too tar removed from 
electoral control."’ 

Mr. Hayes said to-day that while he opposed any hasty action, either 
legislative or otherwise, louking toward the “‘solution’’ of the problem which 
to-day confronts and confounds the banking and bond fraternity, he con- 
sidered it highly desirable that bankers everywhere should study the situa- 
tion carefully with the idea of bringing about the restoration of normalcy. 
At the same time he expressed the hope that the situation would, before 
long, adjust itself without recourse to artificial measures. 


Stating that the Association on Oct. 17 took a position in 
respect to investment trusts or investment companies as it 
now denominates them, calling for a system of regulation 
which would assist the investor in distinguishing good com- 
panies from bad ones and which would give the State auth- 
orities power to investigate aml prosecute companies of a 
doubtful nature, a dispatch on that date to the New York 
“Journal of Commerce’”’ added: 


In other words, the association recognizes that the preblem of regulation 
is a twofold one which covers both issuance and sale of the securities and the 
subsequent safeguarding of the public's interest in such an investment. 

‘‘Our general conclusions,’’ says the report of the Committee on Invest- 
ment Companies, ‘‘adopted by the convention are that we are as present 
distinctly opposed to any legislation which would provide a form or standard 
which unreliable managements may comply with and thereby use as a cloak 
to gain public confidence. We are opposed to legislation which hampers 
honest and able managements and precludes them from legitimate and 
profitable fields. We are in favor of establishing either through leadership, 
custom, or by regulation, if necessary, the practice of furnishing to investors 
and prospective investors information which will enable them to judge the 
management and to know what to expect, and, if management is to besuper- 
vised, we are in favor of accomplishing this by giving to the proper State 
authority such powers of investigation as may be necessary to prosecute 
promptly unworthy enterprises.’’ 


A report laid before the convention on Oct. 16 by Joseph 
R. Swan, President of the Guaranty Co. of New York, and 
unanimously adopted contained the statement that until 
the questions of German reparations and inter-allied debts 
are settled and “settled generously and with due regard for 
the welfare of the creditor nations,”’ they will continue to bea 
menace to the economic structure of the world. The report 
further stated: 


While your committee does not consider it expedient for the association 
to take any position in connection with these vexing questions, it does not 
hesitate to advocate that the members of the association for their own in- 
terest and the interests of their clients, and of the country, take a lenient 


position towards the rigid enforcement of our claims against the nations 
of the world. 


From press dispatch from Atlantic City on Oct. 18 we take 
the following: 


The recent bread activity in the stock market, accompanied by rapidly 
rising prices, while it has resulted in unwise speculation, has been productive 
of some good in that it has taught investors the value of common stocks, 
according to conclusions reached at the convention of the Investment 
Bankers’ Association of America here to-day. A report made to the 
association by a Subcommittee on Investment Trends told of the increasing 
proportion of investment purchases of stocks to those of bonds, and of the 
problems this had raised in the banking world. 

The Subcommittee report said that among the most important phases of 
the investment business to which the bankers had been forced to give 
attention had been the active stock market which had prevailed for many 
months. The report warned of the dangers of playing the stock market 
on margin. It was read by Arthur H. Gilbert of Chicago, Chairman. 

Forceful action was taken by the association for the proper titling for 
security issues, following a report of the Subcommittee on Nomenclature 
on Bond and Note issues. After a discussion of the problems created by 
the titling, the convention adopted the following resolutions: 

‘‘Whereas, it is the opinion of this association that issues of bonds and 
notes too often bear titles which do not candidly represent the character 
of the issues concerned; and, 

‘‘Whereas, it is further opinion that such a practice gives ground for 
just criticism and must inevitably have an injurious reaction upon the 
interests investment bankers as a whole; 

‘‘Resolved, that this association declares itself to be opposed to the use 
of any form of title for an issue of bonds or notes which carries any mis- 
leading inference or suggestion as to the character, lien or priority of the 
issue involved. 

“Further resolved, That this association, through its officers and duly 
appointed committees, take such action as may be reasonably practicable 
to induce observance by its members and by all others engaged in the 
originating and sale of securities of the spirit of these resolutions.” 

The convention also adopted a committee report approving the policy 





of tne Treasury Department in its issues of securities of accepting the money 

rate as dictated by the condition of the country. Reference was made to ‘ 

the offerings of 444% Treasury notes and 4% % certificates, and the com- H 

mittee added, ‘‘It seems undoubtedly wiser to have the Treasury adapt 

itself to the going rates for money rather than to encourage operations by 

which money rates are kept low in order to permit Treasury financing 
et cheaper interest rates." 


A detailed account of the convention will appear in our 
issue of the ‘‘Chronicle’”’ Nov. 3. 





Administrative Officials and Committee Heads of 


American Bankers Association—Issuance of Our 
A. B. A. Number. 


F. N. Shepherd has been re-elected as Executive Mana- 
ger of the American Bankers Association; Thomas B. Paton 
as its General Counsel; W. D. Longyear, who is Vice-Pres- 
ident of the Security Trust and Savings Bank, Los Angeles, 
continues as Treasurer, and William G. Fitzwilson as Sec- 
retary and Assistant Treasurer, it is announced.. We give 
below the names of those who will serve as chairmen of the 
various commissions, committees and councils for the year 
1928-1929 under the administration of Craig B. Hazlewood, 
Vice-President Union Trust Company, Chicago, who was 
elected President of the Association at the recent conven- 
tion held in Philadelphia, Oct. 1 to 4. Our annual number, 
the American Bankers Convention section, in which we give 
the various addresses and reports presented at the Phila- 
delphia Convention, is issued along with the “Chronicle” 


to-day (Oct. 20). The American Bankers’ Association 
Chairmen are as follows: 


Administrative Committee: Mr. Hazlewood. 

Committee on Federal Legislation: M. R. Sturtevant, Vice-President Lib- 
erty Central Trust Company, St. Louis, Missouri. 

Federal Legislative Council: M. R. Sturtevant, Vice-President Liberty 
Central Trust Qompany, St. Louis, Missouri. 

Fiftieth Anniversary Oommittee: Lewis E. Pierson, Chairman of Board 
American Exchange Irving Trust Company, New York City. 

Finance Committee: John G. Lonsdale, President National Bank of Oom- 
sorb St. Louis, Missouri, First Vice-President American Bankers Asso- 
ciation, 


Committee on Membership: O. E. McCutchen, Viee-President First Na- 
tional Bank, Wichita Falls, Texas. 


Committee on Non-Cash Items: J. W. Barton, Vice-President Metropoli- 
tan National Bank, Minneapolis, Minnesota. 

Oommittee on State Legislation: William S. Irish, President First Na- 
tional Bank, Brooklyn, N. Y. 


State Legislative Council: William S. Irish, President First National 
Bank, Brooklyn, N. Y¥. 


Committee on Taxation: Thornton Cooke, President Columbia National 
Bank, Kansas City, Missouri. 

Special Committee on Section 5219 United States Revised Statutes: 
pe oo P. Blinn, Jr., Vice-President Philadelphia National Bank, Phila- 
elphia. 


Foundation Trustees: J. H. Puelicher, President Marshall and Ilsley 
Bank, Milwaukee, Wisconsin, 


Insurance Committee: W. F. Keyser, Secretary Missouri Bankers’ Asso- 
ciation, Sedalia, Missouri. 


Agricultural Commission: Burton M. Smith, President Bank of North 
Lake, North Lake, Wisconsin. 


Commerce and Marine Commission: Fred I. Kent, Director Bankers Trust 
Company, New York City. 

Economie Policy Commission: R. 8. Hecht, President Hibernia Bank 
& Trust Company, New Orleans, Louisiana. 

Public Education Commission: J. H. Puelicher, President Marshall and 
Isley Bank, Milwaukee, Wisconsin. 


Public Relations Commission: Oharles Cason, Vice-President Chemical 
National Bank, New York City. 

The five members at large of the Executive Council appointed by 
President Hazlewood are: Thornton Cooke, President Columbia National 
Bank, Kansas City, Missouri; R. B. Crane, Chairman of Board Commerce 
Guardian Trust and Savings Bank, Toledo, Ohio; Walter Kasten, Presi- 
dent First Wisconsin National Bank, Milwaukee, Wisconsin; P. J. Lee- 
man, Vice-President First National Bank, Minneapolis, Minnesota; H. H. 
Sanger, Vice-President National Bank of Commerce, Detroit, Michigan. 








$250,000,000 Trans-America Corporation Formed 
Delaware to Consolidate Giannini Interests. 


Formation by A. P. Giannini of a gigantic organization 
to be known as the Trans-America Corporation and its 
probable intended use as the medium through which is to 
come consolidation and control of banking and other re- 
sources totaling around $1,500,000,000 was reported in the 
San Francisco ‘“‘Chronicle’’ of Oct. 12. Articles of incor- 
poration of the Trans-America Corporation have been filed in 
Delaware. The new corporation has an authorized capital 
stock of 10,000,000 shares of the par value of $25 a share, 
or $250,000,000. In commenting on the formation of the 
new organization in its issue of the next day (Oct. 13) the 
San Francisco paper had the following to say: 

Awakened from its usual holiday lethargy by the latest amazing move of 
that most amazing financier, A. P. Giannini, Montgomery street humme 
with speculative discussion yesterday, principally in an effort to settle, to 


its own satisfaction, at least, what that move actually meant. And what 
was happening along Montgomery Street was typical of what was happening 
throughout the city. 

Following exclusive publication in ‘“The Chronicle’ yesterday morning 
of the formation of Trans-America Corp. and the probable intended use 
of this new organization as the medium through which was to come consolida- 
tion and control of banking and other resources totaling around $1,500,- 
000,000, came confirmation from Giannini sources that the picture pre- 
sented by ‘‘The Chronicle’ was substantially correct. 

However, plans for the new organization are at present in such an in- 
complete stage that an official statement is impossible for a few days yet 


and hence official information covering various phases of the situation is 
still unobtainable. 


in 
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From the mass of discussion, speculation and deduction Friday, however, 
one fact did emerge, and that was vhat stock in the new company would be 
widely distributed among holders of the present Giannini issues, on a basis 
as yet undertermined and that the moves in mind do not contemplate a 
merger as merger is generally understood, rather a consolidation which will 
centralize control. 

Directly affecting this point will be the consequent effect, marketwise, 
on the stabilization of values. 

It developed through the day that one of the points troubling Giannini 
has been the constant fluctuation in the market prices of his securities, 
particularly locally where of late the changes have been tide-like in their 
ebb and flow, instead of stabilizing at some point approximating their 
value. When stocks in all the present institutions affected by the move 
are traded in and replaced with stock of Trans-America Corp., that stock 
alone will represent the Giannini institutions on the boards of the various 
stock exchanges and with the widespread market that will be afforded—and 
it is understood that a world-wide market is intended, price stabilization 
will come automatically. 

Surveying the plan as it gradually assumes shape, the vastness of the 
project becomes apparent. With its announced capitalization of 10,000,000 
shares, having a par value of $25, makinz a total of $250,000,000 authorized, 
and its ultimate goal of a consolidation of resources in excess of a billion 
and a half—closer to two billion, the State and the Nation are awakening 
to the possibilities held forth by this latest child of the fertile Giannini 
brain. 

Included in the proposed consolidation are the Bank of Italy, Bank of 
America, Bancitaly Corp. and Banca d’ America en Italia, undoubtedly 
the now forming United Security-Merchants National merger, and possiby 
the Oakland Bank, now held by interests closely identified with Bank of 
America. 

Then there are the California Joint Stock Land Bank, the Pacific Na- 
tional Fire Insurance Co., Americommercial Co., Bancitaly Mortgage Co. 
and a number ot smaller though no less important cogs in the Giannini 
financial structure. 

One point upon which all concerned maintained the utmost reticence 
yesterday was the plan of organization and operation, dotails of which were 
stated to be as yet in a very incomplete state. 

But there were those who professed to see, at this late date, a possible 
key to the situation in the annual] report which Giannini made to his stock- 
holders at the annual meeting of shareholders of Bank of Italy National 
Trust and Savings Association, commonly called ‘‘Bank of Italy,”’ on 
Jan. 10 1928. 

Pointing to that report yesterday, attention was called to statements 
therein which were claimed to indicate the trend of the Giannini mind. 
Particularly the statement ‘‘that it is indeed difficult to understand why 
banks and their custumers should be denied the efficiencies of large-scale 
production and of Nation-wide screpe."’ 

That, of course, coincides with the well-known ideas of Giannini, by 
some Called his ambition, toward the establishment of just such a condition. 

But the most significiant quotation from this report, and one which would 
appear to have a direct bearing on the new organization and the possible 
plans in mind for its operation, is the following: 

‘‘In our humble opinion this Nation-wide development should be patterned 
after the structure of the Federal Reserve, rather than the English or 
Canadian systems—the establishment of Nation-wide banks, owned and 
controlled by th epeople of the country, dividing their responsibilities and 
operations into regional districts, each presided over by a regional board and 
dependent only upon a grand central head office for general major policies 
and sanction as to major investments does not seem unworkable or 
improbable.’ 

Advices in the same regard from San Francisco on Tues- 
day, Oct. 15, appearing in the ‘‘Wall Street News’’ of Oct. 17, 
said: 

Further steps in the proposed plan for merging institutions to be con- 
solidated into Trans-America Corp. will await expression of opinion of 
stockholders regarding the contemplated amalgamation, it was learned 
to-day. Although a definite proposition will be submitted in due course, 
plans concerning the exchange basis are only in the tentative stage now, 
Informal gathering of stockholders’ opinion is now 1n progress. 

In the absence of official statements from Giannini officials as to the 
ultimate nature of the merger it is pointed out that speculation regarding 
exchange of present Giannini shares for stock of the new Trans-America 
Corp. is premature at this time. According to observers it seems logical 
to assume however, that Bancitaly Corp. will be traded on a share for share 
basis for Trans-America Corp. Other bank shares, including Bank of 
America and Bank of Italy, will receive fractionally under two sharss of 
the new corporation. United Security, it is understood, will be included 
in the initial set up and will be exchanged approximately in the same ratio. 
No stock of the new corporation will be offered for public subscription, 
according to present plans. 

The new corporation will be a holding company, holding controlling 
interest in all Giannini institutions, and its stock will supplant all shares of 
present companies as a market medium. 

Resources which Trans-America Corp. will control will total between 
$1,500,000,000 and $2,000.000,000. Share capitalization of 10,000,000 
shares of $25 par value will be listed on every leading stock exchange in the 
world. 


Again, last night’s (Oct. 19) New York ‘‘Evening Post’’ 


in referring to the new corporation, said: 

Consolidation of the vast Giannini interests into a $250,000,000 enter- 
prise is under way. it was indicated in reports from San Francisco to-day. 

It was understood in the Califurnia city that officers of the Bancitaly 
Corporation and the Bank of Italy had been authorized to begin the ac- 
ceptance of Bancitaly and Bank of Italy stock for deposit under the ex- 
change plan with the Trans-American Corporation. First deposits are 
said to have been received. 

The ratio. it was stated, will be share for share in the case of Bancitaly 
Corporation and 1% to one on Bank of Italy. 

Negotiable deposit receipts are to be given. It is understood that in the 
case of the Bank of Italy, fractional share purchase to complete units is 
being authorized. 

The Trans-America Corporation was chartered under the Delaware laws 
last week with 10,000,000 shares of $25 per value. The incorporators 
were William T. Sweigert, S. J. Tosi and Eustace Cullinan Jr., all of San 
Francisco. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


New York Stock Exchange memberships reached a new 
high record this week when it was announced that a mem- 
bership .-had been transferred for $480,000. Im all five 
memberships were reported posted for transfer this week 





as follows: That of Julius Marx to Frederick E. Ziegler 
for $465,000, an increase of $15,000 over the last preceding 
sale; that of Alvin V. Filer to W. G. Gosling for $480,000; 
that of Thomas L. Clark to Norton Conway for $475,000; 
that of S. S. Prince to Marck L. Tooker for $480,000. The 
membership of H. C. Schwab was posted for transfer to 
James B. Tailer, Jr., for a nominal consideration. 


necdiaiiioen 

Two New York Cotton Exchange memberships were re- 
ported sold this week, that of Walter S. Griffin at auction 
to Thomas J. Beauchamp, for $31,000 (unchanged from the 
last preceding sale); that of Sheppard W. King to S. S. 
Shlenker for another for $30,500. 


ming ah inp 

Two Chicago Stock Exchange memberships were reported 
sold this week for $45,000 each, an advance of $5,000 over 
the last preceding sale. 

——_@——_ 

Arrangements are reported made for the transfer of a 
Philadelphia Stock Exchange membership for $19,000, a 
new high record. This is an increase of $1,000 over the last 
preceding sale. 


—- @-——_ 
The San Francisco Curb membership of T. J. Flynn was 
reported sold this week to Hayness T. Friedman for $47,500, 
a decrease of $2,500 from the last preceding sale. 


——_e—_ 

Frank C. Tiarks, Director of the Bank of England, and a 
partner of J. Henry Schroder & Co. of London, was the guest 
of honor at a dinner given at the Metropolitan Club on 
Oct. 17, by Prentiss N.Gray, President of J. Henry Schroder 
Banking Corporation. The dinner was attended by fourteen 
prominent bankers and investment bankers. Mr. Tiarks 
arrived in this country recently for the purpose of making a 
survey of business conditions. Later he will go to Canada. 
In addition to Mr. Tiarks and Mr. Gray, those attending 
the dinner included Albert H. Wiggin, Chairman of Chase 
National Bank, James S. Alexander, Chairman of National 
Bank of Commerce in New York, Edward C. Delafield, 
President of Bank of America, Francis M. Weld, of White, 
Weld & Co., Perey A. Rockfeller, W. Averill Harrill Harri- 
man, of W. A. Harriman & Co., Ine., S. Z. Mitchell, Presi- 
dent of Electric Bond & Share Co., Clarence Dillon, of 
Dillon, Read & Co., Charles R. Blyth, of Blyth, Witter & 
Co., E. C. Wagner, President of the Discount Corporation, 
Walter T.-Rozen, of Ladenburg, Thalmann & Co., Elisha 
Walker of Blair & Co., Inc., and H.G.P. Deens of Illinois 
Merchants Trust Co. 


—_@——_- 

Following the meeting of the board of directors of the 
Chatham Phenix National Bank and Trust Company of 
New York on Oct. 18, it was announced that Grover C. 
Trumbull, for the past two and one-half years First-Vice- 
President of the Guardian Trust Company of New Jersey 
at Newark, has been elected a Vice-President of the Chatham 
Phenix. Prior to his association with the Guardian Trust 
Company, Mr. Trumbull was for five years an officer of the 
New York Trust Co. before which he had been for seven 
years on the staff of the Liberty National Bank as Credit 
Manager and Assistant Treasurer. Mr. Trumbull’s first 
business connection was with Armour & Co. after which for 
eight years he was in the Federal Department of Justice as 
an expert bank accountant, specialized in Nation Bank 
violations, bankruptcies and mail fraud eases. He will be 
located at the main office of the Chatham Phenix, 149 
Broadway. 


——_@——- 

A special meeting of the stockholders of the Corn Exchange 
Bank of this city will be held on November 21 to vote on a 
proposal to increase the capital of the institution from 
$11,000,000 to $12,100,000. The new stock will be offered 
to present stockholders at $400 a share in the ratio of one 
share for each ten held. The stock has a par value of $100. 
Payment on the new stock is called for by February 1 next. 
Theodore H. Spratt was appointed Vice-President of the 


Corn Exchange Bank on Oct. 17. 
— e-——_ 


John H. Fetherston has been appointed Assistant Cashier 
in charge of publicity and business development of The 
Central National Bank of New York. Mr. Fetherston 
comes to New York from the Federal Trust Company of 
Newark, N. J., where he spent a number of years in the 
development of the credit and new business departments, 
and he was formerly connected with the National Park 
Bank of New York. 


—e——_- 
A comparison of the figures submitted to the Comptroller 
of the Currency under date of Oct. 3 1928 as compared with 
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those submitted Oct. 10 1927 shows an increase of $4,000,000 
in the total resources of The Central National Bank and in 
Deposits an increase of $2,000,000. In Oct. 1927, the insti- 
tution had one branch located at Burnside and Jerome 
Avenues, Bronx, in addition to its Main Office at Broadway 
and Fortieth Street. Since that time two additional 
branch offices have been opened, one in the Bronx at 62-64 
East Mt. Eden Avenue and one in Yorkville at First Avenue 
and 82nd Street. The fourth branch will be opened about 
the first of January at Queens Boulevard and Gosman 
Avenue in the Sunnyside Section of Queens. The Central 
National Bank has a capital of $2,500,000, and surplus 
and undivided profits $800,094. 


re eiieee 

The newly organized Commercial National Bank and 
Trust Company of this city has moved into temporary 
quarters at 43 Exchange Place for organization purposes. 
It is expected that the bank will formally open for business 
at its permanent quarters at 56 Wall Street on or about 
January 11929. The institution has a capital of 47,000,000 
and a surplus of $7,000,000. H. P. Howell is President 
of the bank. An item regarding the bank appeared in 


these columns Oct. 13, page 2046, 
os 
Another link in the chain of Equitable Trust Co. city of- 


fices was added on Monday when the doors of its 79th Street 
branch were opened to the public. This office, the fifth 
New York office of the trust company, occupies a prominent 
location in a new apartment building on the northwest 
corner of 79th Street and Madison Avenue. James J. Ga 
Nun and Arthur Kunzinger are the officials in charge. 


—— e——_ 

The Inter-State Trust Co. of New York celebrated its 
second anniversary this week, the organization having been 
started on Oct. 14 1926. Despite the fact that the bank 
has been operating only two years, it reported record 
breaking resources of $58,822,603 in its latest statement is- 
sued in connection with the call of condition by the State 
Banking Department. This total compares with resources 
of $32,983,588 reported one year ago, and $3,900,000 reported 
‘on the opening day of business, two years ago. Total de- 
posits of the institution also established a new high record, 
aggregating $44,390,235 against $25,124,304, reported a year 
ago, and approximately $3,200,000 reported on the first 
business day. Undivided profits now total $645,014, surplus 
$1,500,000, and capital $5,175,000, giving the bank com- 
bined capital, surplus and undivided profits of $7,320,014. 
The Inter-State started with capital and surplus of $,- 
900,000 and with its main office at 59 Liberty Street. It 
now operates seven branches. During the two-year period 
of operation, Inter-State has absorbed three banking insti- 
tutions. George S. Silzer, former Governor of New Jersey, 
is President. 


——oe———_- 
The Bankers Trust Co. of New York announced on Oct. 16. 


the formation of a securities company to be styled “Bank- 
ers Company of New York,” all the capital stock of which 
will be owned by the parent company. The new corpora- 
tion takes over the business heretofore conducted by the 
securities department of Bankers Trust Co. A. A. Tilney, 
President of Bankers Trust Co., is Chairman of the Board 
of Directors of the new company, and B. A. Tompkins, who 
has been Vice-President of the bank in charge of its securi- 
ties operations, is President. The Board of Directors will 
be the same as that of the bank. The Executive Committee 
will consist of W. S. Ewing, Landon K. Thorne, George 
E. Murnane, F. N. B. Close, Seward Prosser, A. A. Tilney, 
and B. A. Tompkins. The Vice-Presidents will be R. C. 
Hogan, R. H. Fullerton, C. L. Stacy, Paul Sims, W. J. Lip- 
pincott and Henri Fischer. The headquarters of the new 
company will be in the Bankers Trust Co. building at 16 
Wall Street. It will engage in the underwriting and dis- 
tribution of all classes of investment securities; govern- 
ment, state, municipal, railroad, public utility and indus- 
trial. Fourteen out-of-town offices will be maintained, 
extending from Boston and Baltimore on the east to Min- 
neapolis, Chicago and St. Louis on the west and to Atlanta 
and New Orleans on the south. An announcement in the 
matter also says: 


The organization of a separate securities company is another Jand- 
mark in the development of Bankers Trust Co. which celebrated its 
twenty-fifth anniversary on March thirtieth of this year. The origin of 
the new company dates back scarcely more than ten years to a Securi- 
ties Department maintained by the parent company. This department did 
little more than act as receiving and delivery agent for its customers’ 
securities. In 1919 with the growth of the investment security business 
in this country coincident with war financing both for our own and 





foreign governments, the Securities Department was expanded and began 
to participate in the purchase and sale of investment securities. 

At the beginning of 1920, B. A. Tompkins, then a junior officer at the 
Fifth avenue office of the bank, was called to the Wall Street office to 
take charge of the new department. Under his administration and 
that of the men associated with him, the development of the de- 
partment went steadily forward. R. C. Hogan, who joined the Bankers 
Trust Co. in 1920, laid the foundation of its system of out-of-town of- 
fices and developed the nation-wide contacts which were necessary to 
the distribution of the issues which the department underwrote.. R. H. 
Fullerton, who joined the organization at about the same time, to handle 
its purchases of state and municipal bonds, later assumed charge of 
the Department’s entire underwriting activities. From a small division 
of the bank with scarcely a dozen employees the Securities Department 
has now become a separate company with 300 employees in nineteen dif- 
ferent offices. In 1927 a compilation of the volume of business originated 
and participated in by the leading investment banking organizations 
in the country showed that the Securities Department of the Bankers 
Trust Co. had been interested in issues totalling over $820,000,000. 


In a letter to stockholders of Bankers Trust Co., Seward 
Prosser, Chairman of its Board of Directors, comments on 
the organization of the new Bankers Trust Co. of New York 
as follows: 


The Board of Directors has organized Bankers Oo. of New York to 
take over the investment banking business hitherto conducted by the 
Securities Department of Bankers Trust Oo. The change has been made 
in order that the investment banking business in which Bankers Trust 
Co. is interested may be carried on under laws specifically applicable to 
investment rather than to commercial banking. 

The new company will be managed by the same Board of Directors as 
Bankers Trust Co. and its officers will be those whe have been in 
charge of the Securities Department of Bankers Trust Ce. A. A. Tilney 
will be Chairman of the Board of Directors and B. A. Tompkins will 
be President. The entire capitalization of the new eompany will be 
owned by Bankers Trust Co. 

The Board of Directors is confident that this step, which has been 
taken in conformity with well-matured plans, will enable Bankers Co. 
of New York to maintain an increasingly important position in both 
domestic and foreign investment banking operations, and that its larger 


activities in this field will be of distinct benefit to the paremt company. 
——_@————- 


The first monthly luncheon meeting of the British Em- 
pire Chamber of Commerce for the season 1928-29 was held 
on Wednesday, Oct. 17, at the Whitehall Club, 17 Battery 
Place. Daniel E. Douty, Vice-President and General Man- 
ager of the United States Testing Co., delivered an address 
on “Recent Impressions of Conditions in China.” Frank 
W. Lee, representative in the United States of the National 
Government of the Republic of China, and P. W. Kuo. 
Ph.D., LL.D., Director of the China Institute of America, 
also spoke. 

——- oe 

At a regular meeting of the executive committee of The 
National City Bank of New York held this week, George 
F.. Robertson was appointed an Assistant Cashier. 


—e— 

The Sixth Avenue Bank of New York reports total net 
deposits of $3,066,644 as of Sept. 28, according to Christian 
W. Korell, President. Deposits of the bank, which opened 
for business Jan. 3, 1928, have not been less it is said than 
$3,000,000 for the last few weeks. This total compares 
with net deposits of $2,629,742 reported June 30, 1928, and 
deposits of $1,523,749 for March 2, 1928. Resources 
total $4,403,427 as of September, 1928, compared with 
$3,686,330 reported for the preceding quarter and $2,576,070 
reported for March 2, this year. The liquid position of the 
bank has been materially strengthened, the cash and due 
from banks now totaling $470,086 compared with $374,209 
for the preceding quarter. 


——- @- -- 

That the search for Raphael Scotto, missing President of 
the insolvent private bank of L. Scotto & Sons at 238 Colum- 
bia Street, Brooklyn, was unexpectedly ended on the morn- 
ing of Oct. 16 when he voluntarily surrendered himself to 
Judge Nova in Kings County Court, Brooklyn, was reported 
in the New York ‘“‘Times’”’ of the following day. The former 
bank President who is alleged to have made away with $300,- 
000 of the institution’s funds, appeared in the County Court 
on the morning of the day mentioned, with his attorney, 
Thomas C. Hughes, and was immediately arraigned on indict- 
ments charging forgery on six counts. Late on the same day 
he was released in $60,000 bail. Continuing the ‘“‘Times’’ 
said: 

Scotto explained that he had been in the State while the police were 
searching for him all over the country. He had been trying to get help 
from friends, he said, and he announced through his attorney that as a 
resultof his efforts he will probably be able to settle with his creditors 
dollar for dollar. 

On the advice of Assistant District Attorney Louis Goldstein, who con- 
ducted the investigation into the bank’s finances, that Scotto’s defal- 
cations amount to more than $300,000 and that the financial affairs of the 
bank “‘are in a chaotic condition,’’ Judge Nova decided to fix bail at 
$10,000 for each of the six counts. Mr. Hughes protested on the 
ground that the indictments cite only about $12,000 as the amount taken 
by the defendant. 

Scotto’s twenty-year-old son, Louis, and another employe, Joseph Maieli, 
are at liberty in bail of $30,000 each, charged with forgery. The bank 


was closed by the State Banking Department after its examiners found irreg_ 
ularities in the accounts. The liabilities amount to about $900,000 an 
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the assete about $400,000 aceording to the investigators, who said that 
the defalcations were accomplished by manipulating the accounts to show 
that withdrawals had been made by depositors when none had been made. 


The failure of the Scotto bank was noted in the ‘“‘Chronicle’’ 
of Oct. 6, page 1900, and its affairs referred to in our issue of 
Oct. 13, page 2046. 

——o—— 


Rufus Knapp, at one time associated with the Guaranty 
Co. of New York, has been appointed a Vice-President of 
the First Bank & Trust Co. of Utica, N. Y., in charge of 
the investment service of the institution, according to the 
“Wall Street Journal’ of Oct. 15. Thomas B. Pope, an 
Assistant Secretary of the bank, will be associated with Mr. 
Knapp, it was said. 


A proposal to increase the. capital stock of the Chelsea 
Exchange Corporation, investment affiliate of Chelsea Ex- 
change Bank of New York, will be discussed at the next 
meeting of the directers, according to Edward S. Rothchild, 
Chairman. The proposed distribution to stockholders of 
approximately 35,000 shares of unissued stock of the Chel- 
sea Exehange Corporation, which is now held in the treas- 
ury of the corporation, will increase the capital and sur- 
plus of the corporation in excess of $1,000,000, according 
to Edward S. Rothchild, Chairman. The corpora- 
tion has at present 31,000 shares of Class A_ stock 
and 31,000 shares of Class B_ stock outstanding. 
“Chelsea Exchange Corporation which started busi- 
ness May 15 1928 will have completed an exceedingly 
successful initial five months en Oct. 15 considering the 
general condition of the security market,” said Mr. Roth- 
child. This corporation is now paying dividends at the rate 
of $1 per share on both the A and B stocks. 


P| RE 

Stockholders of the Atlantic National Bank of Boston on 
Oct. 17 approved the proposed absorption of the Commercial 
Security National Bank of Boston by the institution, and the 
stockholders of the latter also on the same day voted to 
consolidate with the Atlantic National Bank. At a meet- 
ing of the Commercial Security National Bank a special 
dividend of $8 a share was declared, payable upon ap- 
proval of the consolidation of the institution with the At- 
lantic National Bank by the Comptroller of the Currency, 
stockholders of record Oct. 17 to be entitled to the dividend. 
The proposed taking over of the Commercial Security Na- 
tional Bank by the Atlantic National Bank was indicated 
in our issues of Sept.15 and Sept. 22, pages 1479 and 1611, 
respectively. 


— -- @———_ 

The First National Bank of Jersey City has received per- 
mission from the Comptroller of the Currency to open an 
additional branch at 77 Jackson Avenue at the corner of 
Van Nostrand Street, in the Greenville section of Jersey 
City. Upon the completion of the merger with the Lincoln 
Trust Company, now in process, the First National Bank 
will have six offices in Jersey City. 


—--@———_ 

On Monday of this week, Oct. 15, the American Bank 
& Trust Co. of Philadelphia opened its main office in its 
new building at the northwest corner of 15th and Sansome 
Streets, that city. According to the Philadelphia “Ledger” 
of Oct. 15, the new structure, which is of modern classical 
architecture, is built of French sandstone and is so con- 
structed as to be able to carry twenty stories in addition to 
its present height. The exterior of the building is marked 
by few ornamental details. A feature of the interior is a 
iow banking screen in forest-green marble, so arranged as 
to permit a full view of the tellers by the depositors. The 
wainscote is of figured walnut, trimmed with bronze. The 
upholstery of the furniture is in green leather, in harmony 
with the banking screen. The ceiling is illuminated in full 
color while reproductions of old Greek coins adorn the 
interior walls. Officers of the American Bank & Trust 
Co. are: Thomas S. Boyle, President; George W. Young and 
Robert Killough, Vice-Presidents; Elwell Whalen, Secre- 
tary and Treasurer; Leo M. Kelly, Assistant Secretary and 
Assistant Treasurer; Harvey McCourt, Title Officer, and 
G. von Phu Jones, Solicitor. 


——_@——- 
Effective Oct. 9, the Reading National Bank of Reading, 
Pa., became the Reading National Bank & Trust. Co. 


William H. O'Connell, retired member of the board of 
directors of the Citizens’ National Bank of Baltimore, for- 
mer Chairman of the board of directors of that institution 
and veteran Baltimore financier, died on Oct. 10 at the age 
of eighty-five. In January 1923 Mr. O’Connell resigned the 





Chairmanship after having served the Citizens’ National 
Bank in various capacities for fifty-eight years, including 
a period of ten years when he was its President. In 1915 
he celebrated his fiftieth anniversary with the institution, 
having entered its employ as a runner in 1865. He attained 
his first executive position in 1891 and was elected President 
in 1908. 


A dispatch from @incinnati, Ohio, on Oct. 17, appearing 
in the “Wall Street News” of the same date, stated that 
the Provident Bank & Trust Co. ef that city had declared 
a stock dividend of 4% payable Jan. 1, next, to stockhold- 
ers of record Dec. 18. A meeting of the stockholders, it 
was said, would be held on Nov. 20 to authorize an increase 
in the institution’s capital from $1,620,000 to $1,700,000 
to take care of the stock dividend requirements. The dis- 
patch furthermore stated that the directors also provided 
a block of 1,520 shares to be sold at par ($10 a share) to 
the employees’ benefit fund. 


——- e—-——_ 

Clinton F. Berry, Vice-President of the Union Trust Co. 
of Detroit, recently spoke before two national advertising 
groups in Philadelphia. On Oct. 16 Mr. Berry as one of the 
Vice-Presidents of the International Advertising Associa- 
tion, addressed the second district of that organization. On 
Oct. 18 Mr. Berry was the only speaker from Detroit to ad- 
dress the Financial Advertising Department of the Direct 
Mail Advertising Association, holding its convention in Phil- 
adelphia on the subject of “How a Trust Company Uses Di- 
rect Mail to Obtain Business.” Mr. Berry served during 
the past year as President of the Finaneial Advertisers’ As- 
sociation. 


—o——__- 

Paul H. Deming, Director of the Union Trust Company 
of Detroit, is President of the recently organized Mackinae 
Island State Bank, the first bank ever to be established at 
that resort. The bank is capitalized at $30,000. Frank 
Doherty, President of the Municipal Light & Power Com- 
pany at Mackinac Island, is Vice-President and Cashier 
of the new bank, and E. H. Doherty is also a Vice-President. 
The bank will oceupy its own building which Frank Doherty 
erected for it. 


——_@—— 
John A. Reynolds, Vice-President of the Union Trust 
Company of Detroit, has left on a speaking tour, during the 
course of which he will address fiduciary associations in 
Seattle, Washington; Portland, Oregon; Salt Lake City, 
Utah; Denver, Colorado; and Los Angeles, California. 
On Oct. 19, Mr. Reynolds was in San Francisco where he 
was scheduled to address the Pacific Coast Conference of 
the Trust Company section of the American Bankers Associa- 
tion on the subject of ‘‘Life Insurance Trusts.” 


—oe——_ 

The directors of the Chicago Trust Co., Chicago, voted 
recently to increase the bank’s capital stock from $2,400,000 
to $3,000,000. The stockholders will be asked to approve 
the directors action at a special meeting to be held on Nov. 15. 
The price at which the new stock will be sold is to be de- 
termined by the directors at their next regular meeting 
Nov. 8 and recommended to the stockholders at their special 
meeting. 


iodide 

We learn from the Chicago “Journal of Commerce” of Oct. 
12 that the resignation of George T. Preschern, a Vice-Pres- 
ident in charge of the trust department of the Union Bank 
of Chicago, heretofore tendered on account of ill health, 
was accepted at the regular meeting of the Board of Direc- 
tors on Oct. 11, and that Francis H. Hayes, for the past 
several years Secretary of the trust department, was elected 
a Vice-President in charge of the trust department in his 
stead. 


The addition of eight prominent Milwaukee business 
men to the directorate of the Second Wisconsin National 
Bank of Milwaukee—the largest of the banks affiliated 
with the First Wisconsin group—was announced on Oct. 9, 
according to the Milwaukee “Sentinel” of the following day. 
The names and affiliations of the new directors are as 
follows: Arthur W. Fairchild, attorney, Miller, Mack and 
Fairchild; Irving Seaman, Secretary-Treasurer Seaman 
Body Corp.; William M. Chester, Secretary and Treasurer 
of T. A. Chapman Co.; Edgar L. Wood, attorney, Wood, 
Worner and Tyrell; Charles P. Vogel, Vice-President Pfister 
Vogel Leather Co.; Charles Wright, President and Genera) 
Manager of Badger Motor Manufacturing Co.; Clifford F. 
Mesinger, Vice-President of Chain Belt Co.; Henry EB. Juda, 
President of Mathews Brothers Manufacturing Co. The 
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enlarged board, it was said, would hold its first meeting on 
Oct. 10. The bank’s financial statement published Oct. 9 
showed resources of $4,850,003.52, an increase of about $3,- 
700,000 over the resources of its June 30 statement. It was 
organized in March of the present year and began operations 
in the quarters formerly occupied by the American National 
Bank. On Aug. 20 the Merchants & Manufacturers’ Bank 
was consolidated with the institution. 


———-e——- 

The First National Bank of Jackson, Minn., capitalized 
at $100,000, was placed in voluntary liquidation on Sept. 
20, last, and is succeeded by the First National Bank in 
Jackson. 


On Oct. 8 the title of the Albuquerque National Bank, 
Albuquerque, New Mexico, was changed to the sea teiaet 
National Trust & Savings Bank. 


a Sn 

The Bank of Miller, Miller, Mo., a small institution 
capitalized at $25,000 and with total resources of approxi- 
mately $222,500, was closed on Oct. 11 by its directors, as 
reported in a dispatch by the Associated Press from Jefferson 
City, Mo., on that date, appearing in the St. Louis “‘Globe- 
Democrat” of Oct. 12. Slow loans were given as the reason 
for the bank’s embarrassment. The dispatch furthermore 
stated that the State Finance Department had taken charge 
of the institution, Truman W. Richards, a State bank 


examiner, having been sent to Miller to look after its affairs. 
———-@——— 


Announcement was made in Columbia, 8S. C., on Oct. 13 
that a new financial institution—the Peoples Bank of Co- 
lumbia—with capital of $100,000 and paid-in surplus of 
$20,000, would open for business in that city on Nov. 1, 
according to the Columbia “State” of Oct. 14. R. Goodwyn 
Rhett. Jr., President of the Peoples First National Bank 
of Charleston, S. C, will be Chairman of the Board of 
Directors, while John P. Thomas, Jr., of Columbia, will 
be President of the new institution. The Board of Direc- 
tors will be made up largely of Columbia business men. 
The new institution will occupy the former building of the 
defunct Columbia Savings Bank & Trust Co. at 1244 Main 
Street, Columbia, which it arranged to purchase on Oct. 
13. The work of renovating the premises, it was stated, 
would be begun immediately. Departments for every line 
of commercial banking and a trust separtment will be 
maintained by the new bank, it was stated. 


The combined statement of the Crocker First National 
Bank and Crocker First Federal Trust Co. of San Francisco 
as of Oct. 3 shows surplus and undivided profits of $5,244,- 
311 compared with $5,232,554 as of June 30 last. The in- 
crease of $11,757 does not take into consideration $500,000 
diverted from these accounts during the period for the for- 
mation of the new Crocker First Co., recently organized to 
embrace the bond department of the bank and to engage in 
a general securities business. Total resources in the cur- 
rent statement are listed at $125,760,724 compared with 
$119,898,136 in the last statement, and deposits of $98,322,- 
546 compare with $96,116,290. 


a 

In its issue of Oct. 12 the San Francisco ‘Chronicle’ 
stated that the United Security Bank & Trust Co. (head 
office San Francisco) had purchased a controlling interest in 
the Bank of Norwalk at Norwalk, Los Angeles County, Cal., 
according to an announcement made the previous day (Oct. 
11) by Howard Whipple, Executive Vice-President in charge 
of Southern California Offices of the United Security Bank 
& Trust Co. The acquired bank has combined capital, 
surplus and undivided profits of $106,975 and total resources 
of $949,040. J. Hay is President and A. Kulzer, Cashier. 
It will continue to operate as an independent unit for the 
present, but will later be merged into the growing system 
of the United Security Bank & Trust Co., it was said. 

sanindilakiice 

Acquisition of control of the United States National Bank 
of Eugene, Ore., and its affiliated institution, the Eugene 
Loan & Savings Bank, was announced on Oct. 3 by Charles 
Hall, President of the Pacific Bancorporation and by Da- 
vid Auld, Vice-President of the two acquired banks, accord- 
ing to the Portland “Oregonian” of Oct. 4. The acquisition 
of these two banks, it was stated, increases the number of 
institutions controlled by the Pacific Bancorporation to ten, 
with aggregate resources of about $10,000,000. Resources 
of the two acquired banks approximate $3,000,000. Their 
officers, who are identical down to a few of the junior 
positions, are as follows: W. W. Calkins, President; F. N. 


McAlister and David Auld, Vice-Presidents; Powell Plant, | 





Cashier; and Clarence E. Lombard, H. H. Hobbs and N. E. 
Barrett, Assistant Cashiers. The “Oregonian” went on to 
say: 

Speaking of the affiliation under control of Pacific Bancorporation, 
Vice-President Auld said: ‘‘In Pacific Banccorporation is embodied the 
logical extension of the federal reserve system plan. There is group 
strength and greater banking efficiency. The best methods of each bank 
are adopted by all. The far-sightedness of these banks which has en- 
couraged and developed industry and agriculture in this community will be 
continued on the same constructive lines.” 

The ten banks now in this new “bancorporation, organized only in July, 
include these Eugene institutions and the following: Portland National, 
First National of Silverton, Bank of Commerce of Astoria, American of 
Marshfield, Farmers & Merchants’ of Ooquille, Bank of Myrtle Point, First 
National of Gardiner and Chiloquin State. 

Directors of the corporation are Charles Hall, President Portland Na- 
tional and American Bank of Marshfield; George W. Joseph, Portland at- 
torney; Walter C. Smith, capitalist; T. P. Risteigen, President First 
National of Silverton; John E. Ross, President Farmers’ & Merchants’ of 
Coquille, and John A. Davis, executive Vice-President Portland National. 


a ee 

Under date of Oct. 11, the American Colonial Bank of 
Porto Rico, says: “It is encourag8ng to note an improve- 
ment in collections and payments on loans since the cyclone 
as the banks of San Juan almost without exception have 
noticed such improvement. 

“This is due in part to the enormous amount of work to 
be done involving the use of daily labor, thus putting into 
general circulation large amounts of money which would 
not have been in use normally during this, the dead season. 
This work will continue for a number of months, thus re 
lieving financial tension. 


—o-———_— 

The Royal Bank of Canada announces that a bonus of 
2% for the year ending Nov. 30 has been declared in addi- 
tion to the usual quarterly dividend, both payable Dec. 1 
1928 to shareholders of record on Oct. 31. 


a 

The balance sheet of the Commonwealth Bank of Aus- 
tralia (owned and guaranteed by the Australian Common- 
wealth Government) just available at the Bank’s New 
York Ageney, 25 Pine St., shows balances: General bank, 
$232 887,830; note issue department, $222,466,133; rural 
cre dite department, $4,514,774; other items, $24,700,920. 
Following recent legislation, the Savings Bank Depart- 
ment hes been separated from the General Bank and estab- 
lished 2s a separate institution under the title of ‘“Common- 
wealth Savings Bank of Australia.’”” The new Savings 
Bank has no capital but started with a reserve of $5,376,490 
being the proportion of the reserve fund of the combined 
institutions contributed by the Savings Bank Department. 
Separate balance sheets are now issued, and the first of the 
Commonwealth Savings Bank of Australia, also dated 
June 30 1928, shows: depositors’ balances, $240,620,759; 
reserve fund, $5,826,478; while the assets include $15,467 ,931 
in coin and cash balances, $10,745,000 in fixed deposits, and 
$219,165,046 in Government and municipal securities. 
Profits of the Commonwealth Bank of Australia for the half 
year amounted to $3,932,657, while in addition those of the 
Commonwealth Savings Bank of Australia aggregated 
$899 ,970. 

In the directors’ report, Sir Robert Gibson, Chairman, 
recalls that in the early part of last year the directors of the 
Bank were fortunate in being able to arrange for the visit to 
Australia of Sir Ernest Harvey, Comptroller of the Bank of 
England, to discuss with them banking matters in general, 
but more particularly the question of the establishment of the 
Central Reserve Banking System in Australia. During his 
visit arrangements were made for a meeting bteween Sir 
Ernest and the management of all of the Australian Banks 
for the purpose of enlightenment on the Central Reserve 
System, and as a result of this 2 committee was formed for 
the consideration of the establishment of the Reserve 
System in Australia. 

It is stated that some progress towards this objective has 
been accomplished and the establishment of the System is 
not unfavorably viewed in banking circles. It is also stated: 

During the half year under review, the Directors have continued the 
policy of disposing of surplus gold overseas, but the amount available for 
this purpose has been negligible as compared with the previous 18 months. 

Holding as they do the view that the hoarding of gold in excess of reason- 
able requirements is economically unsound, it is considered desirable to 
dispose of surpluses and invest the proceeds so as to become an earning 
factor in London, but at the same time provide assets in liquid form imme- 
diately available for the requirements of the Commonwealth. The Com- 
monwealth Bank of Australia, through its Note Issue Department, has the 
sole power of issuing Australia Notes, the circulation of which as compared 
with Dec. 31 1927, shows a decrease of over $36,000,000, the policy of the 
directors being to make the actual circulation correspond as nearly as 
possible to immediate requirements, and although the present review shows 
the very material decrease referred to, the directors are prepared to provide 
the necessary currency to meet seasonal requirements for all purposes, 
always having regard to any possible inflation due to redundancy. 

The usual activities of the Bank in arranging the flotation of loans over- 


seas for various public bodies have operated, and in this eonnection the 
Agency which was recently opened at New York has played its part 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market has moved forward with the greatest 
vim and enthusiasm during the greater part of the present 
week, the daily sales gradually increasing from slightly 
over 4,000,000 shares on Monday to more than 4,500,000 
on Thursday and Friday. Speculative activity centered 
largely in the copper shares, motors and merchandising 
stocks, though there was a strong demand for oil issues and 
public utility securities at moderately higher prices. United 
States Steel and some of the independent steel shares moved 
into new high ground and numerous other stocks reached 
new tops or moved forward to higher levels. The report of 
the Federal Reserve Bank issued after the close of the mar- 
ket on Thursday showed a further increase of $74,500,000 
in brokers’ loans. Call money advanced from 614% to 8% 
on Monday and gradually worked downward to 612% on 
Thursday and Friday. The outstanding feature of the 
two-hour session on Saturday was. the sensational climb 
of Montgomery Ward which opened with an overnight gain 
of 13 points at 295 and slosed at 293 with a net gain of 11 
points for the day. Bethlehem Steel was one of the strong 
stocks and shot upward to 72—its best price since 1920. 
Midland Steel Products pref. at 240 had scored a gain of 
five points and Crucible Steel closed at 7914, as compared 
with its previous final at 7834. Copper stocks moved 
upward under the guidance of Kennecott which registered 
a new top at 104. Motor Products moved ahead eight 
points to 200 and Arerican Linseed at 129 had advanced 
about five points. Rubber shares were represented in the 
upward swing of Goodyear which ran up six points to 987% 
at its high for the day. 


Railroad shares and mining stocks moved up with the 
leaders on Monday, both groups being in active demand at 
improving prices throughout the day. Lehigh Valley was 
one of the outstanding strong spots as it forged ahead three 
or more points to 101, followed by New York Central with a 
three-point gain to 17544. Delaware & Hudson closed with 
an advance of four points to 193% and many of the higher 
priced stocks showed gains ranging from one to two points. 
The outstanding feature of the copper issues was Calumet 
& Hecla which reached a new top with a gain of 12 points 
to 46, closing one point lower with a net advance of 11 points. 
Chile Copper surged upward more than four points to 54%; 
Cerro de Pasco gained nearly two points to 97; Kennecott 
reached a new high, and Greene-Cananea moved forward 
nearly three points to 127. The strong stocks of the motors 
included Chrysler, Packard and Willys-Overland. General 
Motors moved close to its record high in the first hour, but 
met considerable realizing and closed somewhat lower. In 
the early trading United States Steel common lifted its top 
to 16534 and Montgomery Ward made a further advance 
of 11 points to 30434. American Can made a gain of nearly 
two points to 11134. Case Threshing Machine ran upward 
about 22 points and reached the best in its history at 398%, 
though it slipped back later in the day and closed at 39634. 

The market set a fast pace on Tuesday, with the volume 
of trading exceeding more than 4% million shares. The 
tickers were unable to keep the pace and ran from 15 to 35 
minutes behind the transactions on the floor. Oil stocks 
attracted a generous share of the speculative attention, 
especially Pan-American Petroleum and Transport which 
sold up to 49 with a gain of 3% points, Sinclair Oil which 
scored a similar gain and Houston Oil which advanced about 
two points. Motor stocks were in brisk demand, General 
Motors leading the upward swing with a gain of nearly five 
points to 22114 and closing at 21834. Packard crossed 
100 to the highest peak at which the $10. stock has ever sold. 
Hupp and Hudson were also higher, but Chrysler slipped 
downward and closed with a loss of nearly two points from 
its previous final. Case Threshing Machine crossed 400 
for the first time in its history. Montgomery Ward again 
lifted its top and such stocks as American Linseed, Victor 
Talking Machine and a host of others closed with substantial 
gains. Railroad stocks moved forward under the guidance 
of Kansas City Southern which registered a gain of four or 
more points to 66. Railroad shares and oil issues were the 
outstanding strong stocks on Wednesday, but the general 
list was more or less irregular. Rock Island was the bright 
light of the railroad issues and moved up about four points 





to a new top in all time. Kansas City Southern moved up 
to a new top above 68 and Chesapeake & Ohio advanced 
four points. Barnsdall ‘‘A”’ was the leader of the oil stocks 
with considerable interest manifested in Pan-American 
Petroleum, Standard Oil of California and Superior Oil, 
all of which moved briskly upward. In the industrial list 
Victor Talking Machine, Johns-Manville, Murray Corpora- 
tion and International Nickel, all reached new tops for the 
year. 

The market continued to forge ahead on Thursday, the 
wave of public buying carrying many active shares to higher 
levels, though practically all classes of stocks attracted con- 
siderable speculative attention at various times during the 
day. The turnover reached the enormous total of 4,556,110 
shares with 756 separate issues dealt in. The flood of buying 
severly taxed the ticker service, which lagged from 25 to 
40 minutes behind the market. Montgomery Ward bounded 
forward to 338 at its high for the day and closed with a net 
gain of 2314 points at 331. Allied Chemical & Dye moved 
ahead 13%% points to 235, but slipped back to 230. Motor 
stocks moved upward under the leadership of General Motors 
which recorded a net gain of 24% points. Studebaker ad- 
vanced more than three points, but Chrysler again held 
back, due in a measure to realizing sales. International 
Nickel at one time sold up about 10 points to 176, but lost 
most of its gain and closed at 167. In the copper group 
Anaconda added two points to its gains and closed at 86 
and Cerro de Pasco improved over two points to 98%. 
Railroad shares made only moderate improvement, except 
Kansas City Southern which scored a further advance of 
614% points to 75. Worthington Pump moving forward 
about four points to 52. The market opened somewhat 
higher on Friday and numerous advances were recorded 
among the industrial favorites. Montgomery Ward scored 
a sensational advance of 19 points to 350; Radio Corp. 
bounded upward about 14 points to 232, and International 
Nickel swept forward 17 points to 184. Copper stocks 
continued in the foreground, Kennecott moving into new 
high ground above 110 and Anaconda touching 87 for the 
first time since 1916. American Smelting gained about 
seven points and there was a strong demand for Calumet & 
Arizona, Greene-Cananea and Chile Copper at improving 
prices. General Motors again lifted its top to a new high 
mark above 223, but dropped back to 22134. Studebaker 
sold up to 87% at its high for the day, but the gain was 
not held. Railroad stocks lagged behind and oil shares 
were practically at a standstill. As the day advanced 
heavy liquidation appeared in the general list, but there 
was no weakness and selling was absorbed with only occa- 
sional recessions. ‘T'he final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 















































Stocks, Ratiroad, State, Unttea 

Week Ended Oct. 19. Number of &c., Muntctpal & States 

Shares. Bonds. Foretgn Bonds. Bonds. 
gee eee oie > 1,857,210 $3,381,000 $1,605,000 $183,000 
0 eee 4,050,660 6,199,000 2,452,000 356,000 
=e 4,546,310 6,855,000 2,866, 253,000 
ae 4,298,840 6,614,000 3,083,000 335,000 
a 4,556,110 6,994,000 2,544,000 733,000 
a eee 4,559,000 6,822,000 1,717,000 639,000 
TEE nc snk tbl hie watnin emia 23,868,130 | $36,865,000 | $14,267,500 $2,499,000 

Week Ended Oci. 19. Jan. 1 to Oct. 19. 
New York Stock 
Exchange 1928. 1927. 1928. t 1927. 
ee shares_| 23,868,130) 12,704,925 651,511,934 448,582,092 
onds. 

Government bonds_-_-| $2,499,000) $2,535,000 $152,627,750 $240,495,300 
State and foreign bonds! 14,267,500) 17,489,500 617,521,635 673,762,100 
Railroad & mise. bonds; 36,865,000} 41,558,000) 1,877,083,176) 1,748,555,900 
Total bonds-----.-- $53,631,500' $61,583,000! $2,647,222,561' $2,662,813,300 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston. Pht:adelphta. Balitmore. 

Week Ended 
Oct. 19 1928. Shares. | Bond Sales.| Shares. ;Bond Sales.| Shares. | Bond Sales. 
Setuedag. ....-+-« *21,542 $5,000! a39,644 $8,000 61,431 $24,500 
, aa eS aa *56,744 19,300} a42,652 5,100 03,369 41,000 
OO Sa *63,097 18,000} 240,308 23,600 63,311 18,500 
Wednesday -_---- *48,185 27,000; 2a73,340 36,100 62,885) 35,700 
. ae *60,253 3,000} a92,752 21.000 62,813) 77,500 
Di cccnsss 28,578 ae 258,160! 63,000} 03,865) 25,000 

} 

{| eee | 278,399 $77,300; 346.856 156,800 17,674 $222,200 
Prev. week revised! 256,544! $133,250| 218,456| $80,700 18,876) $295,200 





* In addition, sales of rights were: Saturday, 530; Monday, 3,461; Tuesday, 1,767: 
Wednesday, 2,469; Thursday, 895. 


a In addition, sales of rights were: Saturday. 1,500; Mondav, 15.050; Tuesday, 
10,900; Wednesday, 14,400; Thursday, 13,200; Friday, 13,000. 

b In addition, sales of rights were: Saturday, 289; Monday, 239; Tuesday, 435; 
Wednesday, 760; Thursday, 799; Friday, 381. 
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THE CURB MARKET. 


Speculative activity was rife in the Curb Market this 
week, the volume of business increasing to almost record 
figures. The market broadened considerably and gains 
in prices predominated. High-priced issues for a time were 
in demand. Anglo Chilean Nitrate gained 10 points to 
39 and closed to-day at 38. Apponaug Co. sold up from 
604% to 70%. Sidney Blumenthal & Co. com. rose from 6214 
to 71% and rested finally at 71, Checker Cab Mfg. com. 
sold down from 81% to 7034 and up to 75% finally. 
Deere & Co. from 470 reached 48934 and reacted finally to 
480. Ford Motor of Canada advanced from 576 to 630 
and ends the week at 628. Galesburg-Coulter Dise im- 
proved from 91 to 112 and closed to-day at 107. Metro- 
politan Chain Stores advanced from 63% to 7314 with the 
final figure to-day 7134. Nat. Sugar Refg. sold up from 
148 to 170 and rested finally at 168. Royal Baking Powder 
was a feature advancing from 353 to 408 and reacting to 
375. Safeway Stores, old com. moved up from 696 to 
785. The new stock was traded in down from 150% to 
14844 and up to 159 and at 157 finally. Sanitary Grocery 
rose from 40114 to 475, reacted to 450 and sold to-day at 
467. Utilities show only slight changes as a rule. Amer. 
Gas & Elec. com. sold up over 13 points to 185%, the close 
to-day being at 1817. Oils were higher though changes 
were not large. Prairie Pipe Line sold up some eight points 
to 193 and ends the week at 191. 

A complete record of Curb Market transactions for the 
week will be found on page 2216. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 


























*STOCKS (No. Shares). BONDS (Par Value). 
Week Ended 

Oct. 19. Indus. & Foretgn 
Miscell. OAls. Mining.| Total.* | Domestic. |Government. 
Saturday -...---. 356,170! 78,200) 44,230) 478,600} $589,000! $407,000 
Monday -.--.-_-- 610,113; 113,550) 101,943) 824,606) 1,521,000 408,000 
i Rinna wel 734,510) 117,640 79,750; 931,900) 1,463,000 397,000 
Wednesday -_.-- 764,630; 137,870} 113,800/1,016,320; 1,656,000 319,000 
Thursday -_-.-_- 854,620; 180,920 aya 160,500} 2,058,000 1,000 
DP atatannce 989,160} 136,640) 117,800)1,243,600) 2,156,000 248,000 
ee 4.309,183! 764,800! 581,623'5,655,506! $9,443,000! $2,070,000 











* In addition, rights were sold as follows: Saturday, 33,400; Monday, 50,200; 
Tuesday, 37,400; Wednesday, 27,700; Thursday, 39,800; Friday, 54,400. 








THE ENGLISH GOLD AND SILVER MARKET. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 3 1928: 

GOLD. 

The Bank of England gold reserve against notes amounted to £170,- 
569,635 on the 26th ult. (as compared with £173,437,370 on the previous 
Wednesday), and represents an increase of £16,663,320 since April 29 1925 
—when an effective gold standard was resumed. 

The bulk of the £1,080,000 South African bar gold available in the open 
market this week was bought for export to Germany, only about £50,000 
being taken to satisfy the requirements of India and the trade. 

The follewing movements of gold to and from the Bank of England have 
been announced, showing a net efflux of £4,909,000 during the week under 
review: 

Sept.27. Sept. as. at. 7°- os. 3 Oc. ott 3. 
Recei — Nil 


0,000 
Withdeown. £818. 000 £1,164, "000 £101. 000 £847. 000 £1 958, ‘000 rth 000 

The £1,165,000 sovereigns withdrawn were destined as follows: Set aside 
account South Africa £750,000; set aside account Switzerland £400,000: 
Holland £15,000. Nearly all the other withdrawals in bar gold were for 
Germany, apart from £500,000 taken for the U. 8S. A., and the £521,000 
withdrawn to-day, the destination of which is not yet known. The £1,- 
958,000 withdrawn on the 2d inst. is the largest amount taken from the 
Bank on any one day since Oct. 23 1925. The receipt to-day was in sover- 
eigns released from set aside account Switzerland. 

The amount of gold taken from the Bank of England and the open 
market yesterday amounted to abeut £3 ,000,000, of which about £2 ,500,000 
was for Germany and £500,000 for the U. 8S. A. This amount of gold 
acquired for export from London in one day probably constitutes a record 
since an effective gold standard was resumed. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 24th ult. to mid-day on the Ist inst.: 


Imports. Exports. 

| TE Se £10,500 Germany............-.- £2,256,944 
British West Africa_ SO.mee MOEA, . noe wee won et. 25,250 
British South Africa_-____- 267,666 British India__-_---- 27 951 
Other countries _ 6.736 Cameia.-.- <.. i 500,000 
Other countries _- 28,845 

£315,421 £2,838,990 

SILVER. 


China operators have been active during the past week and this demand, 
aided by inquiry from the Indian bazaars, has caused a rather higher level 
of prices. Sales continue to be made on Continental account, but supplies 
have not been offered freely, holders of silver showing a disposition to hold 
back in anticipation of higher prices. The Indian bazaars have made pur- 
chases both for near shipments and to cover bear sales. America has sold 
but some buying orders have also been executed for the same quarter. 

The difference between the cash and two months’ quotations again nar- 
rowed to 1-16d. on the 28th ult., but the premium of \d. on two months’ 
delivery was re-established to-day. 


The undertone of the market appears fairly good and there seems to be a 
likelihood of steadiness at about the present level. 





The following were the United Kingom imports and exports of silver 
registered from mid-day on the 24th ult. to mid-day on the Ist inst.: 


Imports. Exports. 
Pe a: £78,373 China and Hong Kong.-.-- £233,909 
Bettieh India... .......22. 127,621 -British India___..____---- 23,600 
I ditaitininns & wattage 136,790 Other countries_____--_---- 22,011 
Other countries___________ 30,642 
£373,426 £279,520 


No fresh Indian currency returns have come to hand. : 
The stock in Shanghai on the 29th ult. consisted of about 54,800,000 
ounces in sycee, $88,500,000 and 8,720 silver bars, as compared with about 
4,300,000 ounces in sycee, $90,100,000 and 9,320 silver bars on the 22d ult. 
Statistics for the month of September last are appended: 


——Bar Silver per oz. std.— Bar Gold 

Cash Delivery. 2 Mos. Del. per oz. fine. 
ce ee ee 26 11-16d. 26%d. 84s. 114d. 

SO a a ae ee me 26 1-16d. 26 3-16d. 84s. lld. 
I as vis evento a ane oe % os 26.440d. 26.560d. 84s. 11.4d. 
Quotations during the week: 

Bar Silver Bar Gold 

per oz. std. per oz. fine. 
a eee re Ot pee 26 led. 26 %d. 84s. 114d. 
a. SA ee eer ee ee 26 7-16d. 26d. 84s. ll lad. 
EG Bs oe os fi. sd dn ros a eb 26 9-16d. 26%d 84s. 114d. 
ih mss cee 26 11-16d. 84s. 11d. 
ko « Lk Minow ace _...26 9-16d. 26 %d. 84s. ll ied. 
A Wie. . cee a kawdbt nic dee 26 %d. 264d. 84s. ll Md. 
Dy os:n: deas a itneatin nial tok maniac 26.552d. 26.635d. 84s. 11.5d. 


The silver quotations to-day for cash and two months’ delivery are each 
3d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Weekend.Oct.19 Sa Mon. Tues. Wed. Thurs. Fri. 
London, Oct. 13. Oct. 15. Oct. 16. Oct. 17. Oct. 18. Oct. 19. 

Silver, per oz.d. 26% 26 9-16 2611-16 2611-16 2611-16 26 9-16 
Gold per fine 

ounce... --. 8. 84.11 84.11% 84.11% 84.11% 84.11% 84.11% 
Consols, 244s... ---- 55 9-16 55% 55% 55% 55% 
DE, keds anne 103% 103% 103% 103% 103 % 
British, 434s_.. -_-- 99% 99% 99% 9934 994 
French Rentes 

(in Paris) fr. -.-- 65.70 65.50 65.40 66.50 66.35 
French War L’n 

Gm Pattie) ff. .... 93.50 93.15 93.35 93.45 93.75 


The price of silver in New York on the same days has been 
Silverin N. Y., per oz. (cts.): 


Foreign - - - - - 58% 58 58 58% 58 58 








COURSE OF BANK CLEARINGS. 


Bank clearings the present week will show a substantial 
increase compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, Oct. 20) bank exchanges for all the cities 
of the United States from which it is possible to obtain 
weekly returns will be 21.9% larger than for the correspond- 
ing week last year. The total stands at $13,771,613,112, 
against $11,295,243,131 for the same week in 1927. At this 
centre there is a gain for the five days ending Friday of 
35.9%. |Our !comparative summary for the week follows: 


























Clearings—Returns by Telegraph. Per 
Week Ended Oct. 20 1928. 1927. Cent. 

New by ET Tae Re ee eee $7,166,000,000 | $5,238,000,000 | +35.9 
RRR SEE pe ce eee 715,842,649 590,347,138 | +21.3 
Philadelphia ee 'oh Sch tae cgi ede ub ch cesar ah ab 579,000,000 503,000,000 | +15.1 

ak = as ok poses i ie ka ie me hw 476,000,000 497 ,000,000 —4.2 
DE . oc akeiuduecsandakunnaa 149,295,418 137,559 ,978 +8.5 
ee os ao to anh eis anew bie ie naa aoa 152,400,000 133,800,000 | +13.9 
Ie 5. koa iaiemanke ne nek 226,768,000 201 "767.000 +12.4 
en cnkidcnnemepmamnaein 225,358,000 166,782,000 | +35.1 
i ) . 2s nen paccnen ne eedieueal 185,999,373 157,951,114 | +17.8 
5 ae eae aes 205,279,834 161,546,374 | +27.1 
I sik iar ceed ae ama mw os to 149,483,179 123'938,049 +20.6 
ERE ES ie eae n= 100,113,779 94,261,109 +6.2 
See eae 61,431,998 77,033,229 | —20.3 

Thirteen cities, 5 days........----- $10,392,972,230 | $8,082,985,991 | +28.6 
Se eer 1,083,372,030 1,267,008,390 | —15.8 

Total all cities, 5 days........------ $11,476,344,260 | $9,349,994,381 | +22.7 
MP GEO ME bootie asccéncunks ccd 2,295,268,852 1,945,248,750 | +18.1 

Total all cities for week_--.......-- $13,771,613,112 '$11,295,243,131 '.+21.9 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 13. For 
that week there is an increase of 4.6%, the 1928 aggregate 
of clearings for the whole country being $10,242,981,082, 
against $9,788,572,552 in the same week of 1927. Outside 
of this city there is a deerease of 5.0%. The bank exchanges 
at this centre record a gain of 12.3%. We group the cities 
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now according to the Federal Reserve districts in which they Siidlee’ dx: Week Ended Oct. 13. 

are located and from this it appears that in the New York ais i Ine. or cial poe 

° ° . . . . . . . 27. ec. ° . 

Reserve District (including this city) clearings show an in- Feat . 

crease of 11.8% but in the Boston Reserve District they are| .. uth Federial Reserve D er ae = = $ $ 

10.4% smaller and in the Philadelphia Reserve District 7.5% | Mich.—Adrian -- 310,586 343,723) —9.6 301,401 317,084 

~star : Ann Arbor... 1,120,153 988,851, +13.3 1,969.494 1,679,105 

smaller. In the Cleveland Reserve District there is a de-| Detroit_...-~~ 167,227,513] 169,738,359] —1.5) 187,221,103) 192,284,451 

‘ . pe Grand Rapids. 8,587,901]  8,767,257| —2.0 8,779,236 /857, 

crease of 5.1%, in the Richmond Reserve District of 7.8%, Lansing ..-| 4.315.615| -2:772'550| +55.7| 2.747279] 2.773.973 

and in the Atlanta Reserve District of 12.6%. The Chicago ind Fi. as 93:224,995 93-498 .452 = 5 93:095.293 3 170,296 

Reserve District falls 2.4% behind the St. Louis Reserve | south Bend... 3,095,983 3,231, 100 _ 4.2 2.787.466 3.287.354 
. . . . . Terre Haute--- ° P ‘ . —4.2 ° 

District 2.7% and the San Francisco District 3.4%. The Milwaukee. ..| 45,690,923| 49.549,301| —7.8| 48,742'912| 46,068,680 

. . a : —Ced. : ‘054,928 714.971] +12. 2:587.688| 2,708,640 
Minneapolis Reserve District shows a ae of 1.0%, the | Oe Moines -| 10:307°230| 9°380'517| 1.10.8 12-587.688 10,965,388 
Kan ity Reserve District of 10.8% and the Dallas Re-| Sioux City.---| 8,334,285] 7,045,103} +18.3) 6,969,072| 7,071,314 

_— Cc y 7 Waterloo ._._- 1,545,036 1,174,722] +31.5 1,814,001 1,336,110 

serve District of 7.1%. Ill.—Bloom’gton. 1,575,582 1,586,762} —0.7 1,720,294 1.818.224 

In the following we furnish a summary by Federal Reserve | hicaze ------| 632.680 .100) Oot3e0 156] —-153 629.257.125 he os e+ 
districts Saad rsa] Sense its Sere Sees 

. Rockford ___.- 3.989, 3.473, +14 3.54 ; 
SUMMARY OF BANE CLEARINGS. Springfield....| 2.253.130] 2.292.371 —1.7| 2°690,315| 2,870,208 
Ine.or Total (20 cities)| 931,627,839] 955,488,100} —2.4| 950.472,709/1,032,016,106 
Week End.Oct.13,1928.| 1928. 1927. | Dec. 1926. 1925. 
Eighth Federai|! Reserve Dis|trict—St. Lo|vis— 

Federal Reserve Dists. s £ % x $s Ind.—Evansville 6,026,656 5,472,053} +10.1 6,085,784 5,956,864 

lst Boston - - . - 13 cities 443,030,617] 494,674,802) —10.4 538,331,889 521,899,218 | Mo.—St. Louls_.| 147,400,000} 147,633,380; —0O.1 ,800,000} 168,500,000 

2nd New York. 6,305,749,022) 6,640,595,979] +11.8] 5,128,435,205) 6,136,282,179 | Ky .—Louisville_- 34,828,953] 38,148,977; —8.7| 34,734,078] 34,541,004 

ard Pulladsiphialo ii 498,366,444] 538,747,753) —7.5| 564,846,540} 682,125,946 Owensboro - - -- 331,998 357,561; —7.1 309,398 348,404 

4th Cleveland... 8 “* 377,086,555} 397,336,890] —6.1 434,800,761 412,552,527 | Tenn.—Memphbis} 29,997,723) 34,313,503) —12.6| 32,762,810} 37,250,558 

6th Richmond.6 “* 179,012,695 194,263,256] —7.8 199,014,469] 219,579,297 | Ark.—LittleRock 18,921,094 18,307,152) +3.4 19,119,075} 20,485,881 

6th Atianta....13 “* 202,503,209} 231,765,562] —12.6] 248,070,366] 312,559,756 | I1l.—Jacksonville 333,162 346,327} —3.8 411,957 431, 

7th Chicago...20 “ 931,627,839 965,488,100} —24| 960,472,709} 1,032,016,106 Quincy ......- 1,496,327 1,465,226} +2.1 1,529,212 1,619,739 

bony 8t. Louis... - 239,335,913) 246,044,179) —2.7 259,752,314] 269,133,900 

9th Minneapolis 7 ° 178,684,017] 176,972,315, +1.0|  148,025,234| 163,904,264 | Total (Scities).| 239,335,913] 246,044,179] —-2.7| 259,752,314| 269,133,900 

10th — . el 270,996,430 252.666,173} +-10.8 255.069,907 262,566,368 

11th Dallas. ..-.-. us 94,642,648) 88,310,736) +7.1 98,252,909 107,001,548 Ninth Federal) Reserve Dis|trict—Min njeapolis|— 

12thSan Fran... 17 aK 622,045,693 571,706,817] -—3.4 569,822,807 559,406,655 | Minn.—Duluth_- 12,763,798 16,135,613} —20.9 10,320,561 12,597,366 

Minneapolis... 119,499,515] 113,326,553] +5.4| 94.609.867| 106,981,465 

Total_.......129 cities) 10,242,981, 9,788,572,552| +-4.6; 9,304,896,110] 9,578.027,754 | St. Paul-_----- 36,609,739] 37,722,086, —2.9| 34,499,997] 36,126,211 
Outside N. ¥. City... -. 4,061,489,486| 4,277,094,526| --6.0) 4,393, 4,565,467.310 | N. Dak.—Fargo_| 2,094.09 2,345,348 —10.7| 2,157,181 1.941.476 
8. D.—Aberdeen 1,928,522 1,819,594, +6.0 1,565,357, 1.767.713 

Canadsa.......-3] cities}  494,000,186' 448,402,570 +-10.2 366,222,951 366,598,302 | Mont.—Billings - 258, 1,067,121] +17.9 981,683 1,173,805 
Helena _.----- 4,530,000} 4,556,000; —0.6} 3,890, 4,216,228 

We now add our detailed statement, showing last week’s | Total (7 cities) | 178,684,017} 176,972,315] +1.0| 148,025,234| 163,904,264 
figures for each city separately, for the four years: Tenth Federal] Reserve Dis|trict—Kans|as City|— 

Neb.—Fremont.- 384.40 53,193} +8.8 369,318 408,878 
Hastings. ----- 2.915 584,474, —7.1 604.926 648,003 
Cheartinds Week Ended Oct. 13. Lincoln... .---- 4,477,454, 5,013,693} —10.7| 5,209,069} 5.291.692 
a— y egg Omaha --- ---- 46.081.565 45,502,171 + 12 41,265,631 46,146,804 
: 6 Kan .—Topeka -- ’ . 897, +8. 256 3,314,5 
1928. 1927. =| Dee. 1926. | 1925. Wichita ...-_- 9,518,103] 8.062.753 +18.1|  8.080,683| 7.201.993 
; ; % $ ; Mo—Kan City. 187, 025, 527 144.463,449 + 8.7 154, ‘523, 274 152,053,594 
av St. Joseph - - -- ,505, +21.0 7.307.410 

Mee vederal [Reserve ost ea cea| --19.01 881.8551 737,065 | ,, Oklahoma City] 37,500,000] 35,428,770] +5.8| 32,333,018] 37,619,364 

— wont oe , : , , Col.—Col. Spgs- 1,460,293 1,399,277, +4.4 1.274, 138 1,409,805 

Portland oe : Rotate 43°740,364 0.7 a 3,976.597 3,203,793 Sommer - . “ - 7 

Mass.— Boston - - '000, 437,000,000] —10.8} 477,000,000] 462,000,000 | Denver------- : ; 

Fall River_..- Leez oe fet rip t —36 .2 2,060,959 2,279,156 Pueblo a 1,927 ,654 1,455,417 +32 4 s 1,290,071 1,164,354 
Lowell... .---- 1,205,092 1,191,491] +1.1 1,273,098 1, 127.658 

New Bedford. 4 220-252] 1.382.015] 33.4) 1.715.052] 1,931,577 Total (12 cities)| 270,996,430| 252,666,173} +10.8| 255,069,907| 262,566,358 
Springfield. . -- 888,54 5,486,069] —10.9} 5,570,015} 6,426,515 = a 

Worcester. .-_ - SS0RAMl §«—9,141,678| +45] SOCCAGD 3.060.587 | on rene ee ote aetl a ialaril racsl 2,290,070 9.198.918 

Conn. artscce, 1A Seeaee, «6 SBOS eRe 04, (18, 108.500, §=15.687.711 | Daties.....-.-| 60,965.90) §9.681,718] +23] 56,490,931] 68,564,283 
ee ee) eee aaah tenth anol eal atacntnal 1A Rina | | Fors Worth...| 16,018,108 13,008,000 420.91 .15.006,7061 16,746.007 

R.1.—Providenee 14,996, 500 15, 811,400 —5.2 21,273,700 15,8 16,900 Galveston ___-_ 7,501,000 7,845,000 'y" 17,940,000 12,384,000 

a uainnueteaie — 776,762) —17.9) 769.964) 1,029,293 | 1, —shreveport-| 6,583,957, 5,699,747] +15.5| 6,564,713] 7,112,217 
Total (12cities)| 443,030,617| 494,674,802] —10.4| 538,331,889] 521,899,218 Total (Scities).| _94,542,648| 88,310,736] +7.1| 98,252,909] 107,001,548 
Second Feder/al Reserve Diistrict—New} York]-— 

Twelfth Federjal Reserve Djistrict—San| Franc]isco— 

N.¥.—Albany..| 5,288,097 5,284,926) +0.1/ 6,834,919) 6,712,212 | wash —Seattle._| 44,335,487] 47,188,512} —6.0| 48,348,775] 46,029,126 
Binghamtcn_-_- 1,374,275 1,175,700) +16.9 1,293,300 1,153,800 Spokane 14,027,000 13.725,000 +2.2 14,445,000 13,430,000 
Buffalo. - - - - - - 54,728,188} 56,306,729} —2.8) 55,323,567) 54,222,507 | Yakima -----| 1,889,608] 1.967.401] —-4.0|  2/090.961| 2,166,606 
imostown.. 22) 1,828°303| egos esol roc, 1°926-282) | 994.078 | Ore.—Portiand_-| 35,858,467] 41,151,620] —12.9] 46,838,128| 48,094,482 

sais ort 1395, 4: + PT 1,611, Utah—S. L. City] 20,436,433} 20,481,758} —0O.1| 20,361,650] 20,238,252 
New York. --.- 6,187 491,596 5,511,478,036 + 12.3 5,001,167,061 5,012,560,444 Calif.—Fresno 4,244,852 6,714,621] —36.8 7,510,244 5,715,302 
Rochester. . ..... 3,323,210) 14,450,282) —7.8) 13,447,153} 12,964,727 | “Tong Beach_--| _7.233.579| 6.679.166] +8.3| 6.917.709] 6,900,120 
Ser < == 5,523,049) 6,400,468) —-13.7/ 6,720,554) 6,635,710 | Tog Angeles_--| 192,804,000] 174,964,000] +10.2| 176,865,000] 163,314,000 

N. J.—Montclair 657,835 1,072,719 —38.7 96, 293 701 326 Pasadena eae a 6.178.277 6.562.637 —5.9 5 867.544 5.838.500 
Northern N. J. 37,385,424 37,871,598 —1.3 36, 764.330 34,419,742 Sacramento... 9'025.291 6.572.550 +373 8.7 141435 9'738.642 
Total (11 cities) |6,305,749,022|5,640,595,979| +11.8|5,128,435,205)5,135,282,179 ae ee ty sigan uae ny 198'bas 00D 198'746,000 

a a San Jose... _- 3.438,572|  3,151,732| +9.1 3.549.343] 3,516,583 

. Thies Watered Pavecny Pies on at ae 1 1.863.206 Santa Barbara_ 1,538,147 1,592,872! —3.4 1,389,258 1,955,389 
“Bethichem---| 4'857,145| 4°1781885| +162] 5'216/203|S'gaocza4 | Santa Monica-| 2,099,991) 2,097,000 +0.1)  2/320,535| 21226.644 
Chester 1 ee 1 AS8.608 1,639,270 —12.2 1,441,816 1,735,060 Stockton------ 2,845,100 2,632,000 +8.1 2,713,500 3,143,400 

caster. ___- ,430, 2,642,890| —8.0| 2,223,696]  2°921.449 
Philadelphia_.-| 469,000,000] 505, 000; —7.1| 532.000.000 550, 000, 000 Total (17 cities)} 552,045,693) 571,706,817) —3.4| 569,822,807) 559,406,655 
pewdimns) ANE] SRR ane) SRR, EERE | ome taal no 
anton... _- ,114,40: ,347, —19. 6.416.419 5986-596 
Wilkes-Barre. » 8,520,345 3°506'811| +0.4|  3'842'021| _3'80'339 ee asirtabenees 10,242 981082|9,788,572,552| +4.6 9,394,895,110|9,578,027,754 
ES Sala we'd 835, 2,447,900] —25.0 1 856.232 1,871,811 
Total (10cities)| 498,366,444) 538,747,753] —7.5| 564,846,540] 582,125,946 | Crearings at — Week Ended Oct. 11. 
Fourth Federjal Reserve D)istrict—Clev|eland— : Inc. or 

Ohio—Akron..--| 6,498,000] 6,423,000] +1.2| 6,193,000] 6,644,000 1938. a837. Dec. 1936. 1925. 

Secait---| ohana] sassuey| ia) aeeShono 82688 | Senet | Susser! saadieasel “oat soewonl soed 

neinnati- __- ,394,98% 288. — 13. 6.603,070| 75.258.954 t 2 

Cleveland. --- 123,605,231] 127,035,204] —2.7| 139,797.767| 134,844,031 | Yuronte ..._22_| 143°863°387| 1as'662'87| kal ioiisor cos! ino cos soe 
Columbus. -- - - 15,411,500| 19,707,400] —21.8| 19,244,200] 17,364,600 | winnipes. 22. 92'245.024| 62,082,281| +48.6| 66°597'676| 84'161.448 
Youngstown | _ 6:835°439| 6°120140| 11.51  $1950'226| 5 90a°7a4 | Vancouver. ---—- 24,360,280] 17,912,907) +36.0] 15,128,380] 16,389,878 
wnt , ; 998,738 | Ottawa__------- 8,515,368} 6,757,544] +26.0] 6,345,852] 5,982,712 
Pittsburgh....| 153,969,208] 157,309,986] —2.1| 180,447,780] 165,863,139 | Quonee. ~~ 222 7'305:364| 8'071118| -9'5|  6'037'°572| -5'363'264 
Total (S cities) | 377,086,555] 397,336,890] —5.1| 434,800,761| 412,552,527 | fralfax---------| 3.889.007) 3.086.200) +24.2| 2,991,636) 2,841,301 
wi a Calgary. ..----- 15,252,264,  7,340,562/+107.8| 6.154.294] 6,224,214 
Fifth Federal |Reserve Distirict —Richmjond x — laaee...-...- 2°796.291|  2'518.207| +11.0|  2/484'898]  2'265.574 

W.Va.—Hunt’g’n| —_—«1,033,014 1,429,046] —27.7 1,474,871 1,699,742 | Victoria 306.4961 a 7eneeal 341 2°377 240 a een dae 
Va -Norfolk--_ 5,243,741 5,689,504 —7.8 8,849,548} 10,410,274 | 7 ongon. 3515 382 3°586.769| —2. 2'926.759 2.586.646 

8.0. Charleston} *2°300;000| “2'b03'740| —11.6| “z'7iorsse]| | °s'gan'say | Edmonton. ----- 7,470,521 5,269,345] +41.8| 4'804.763| 4,528,586 
Os eared) , ‘ oft, 934, EL o's sa<-- 8,870,303} 5,751,408] +54.2| 5.917.339] 7.101.358 

Md.—Baltimore_| 89,740,855} 103,886,215] —13.6| 104,658,586] 116,152,235 | Regina. 1030561 767'522| 1.36.0 561313 796-498 

D.C.—Washing’n} 30,385,085] 27,852,751] +9.1) 28,525,578] 26,362,524 | Prencadce. 77” ryt 706400] 49's big Here +4 
Total (6 cities) | 179,012,695} 194,263,256] —7.8| 199,014,469| 219,579,297 nn, eae lie sco BB ye ie be Me BR er 

58 ath Brantford -__-_-- 1,529,201) 1,392,918] +9.8|  1,133.847| 1,019,643 
Sixth Federal |Reserve Distirict—Atiantia— 4a | Fort William.---| 1.476.280] 1.232°155| +19:8| _1'022'263 973,546 
Knoxville.. -- 3,501,077| *3,650,000| —4.1 3,705,685} 3,493,413 | We Nicine Hat en aan 400054] +382 pidgin. ae 
Nashville. _-_- 26.279,142| 28,223,809] —6.9) 24,560,621] 24,160,200 | Pycornerouch ~~~ 982 984 9056331 ‘oto pabagh = prey 

Ga.— Atlanta 57,188,616] 65,016,896) —12.0] 65,199,203] 96,643,315 | Feterboroush --- 1.026290 927°734| +100 pyar aba 
Augusta at hae 2,805,012 2,967,021] —5.5| 2,787,575] 2,862,875 | Kitchener -._._ 1'429'184 1.344°458| ‘Ves 1 oes aot ot ae 
3 ete 445,037) 2,824,174) +22.0) 2,467,992) 2,330,876 | windsor_______- 5,306,492] 5,269,265 +0.7| 5.143.173]  4,484.558 

Fla.—Jack'nville.| 12,802,936, 15,490,245 —16.8| 26,488,475] 36,636,915 | )yn0s% = ---- 628 '192 434°267| 444.7 aon Bee prey 

OE aia 7 682,000} 3,245,000] —48.2) 7,528,846] 27,635,478 | Sioneton 954.027 902'776| 45.7 aon 288 ona tas 

Als.—Birming’m.| 27,064,507| 30,756,325] —12.0] 28,181,359] 27,925,237 | Bncron 917986 1.028064] —10 4 gr oer oa 
Mobile. --- -_- 2,241,820, 1,964,543] +14.1] 2,146,981] 2,230,846 | Ringeton------- 918471 "g14:225| +128 pty t= ' 

Miss.—Jackson.-| 2.516.000} 2.475.000} +1.7| 2.587.278 ae too 815/083 584°773| 1.30.4 > + te yo 
Vicksburg - -- -- 586,011 558,384) +5. 545,526 Lo Cn i niedalaieat lenin Ne ¥ ’ Kea ele wae. a ecaete 
Total (13 cities)! 202,503,209! 231,765,562! —12.6| 248 ,070.366 312,559,759 = idemdmer tatenen $0 Pepath.eectiie. aioarinas. * Bettmeted. 
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Public Debt of United States—Completed Returns 
Showing Net Debt as of July 31 1928. 

The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued July 31 1928, 
delayed in publication, has now been received, and as 

interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparisons with the same date in 1927: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
July 31 1928. July 31 1927. 











bY $ 
Balance end of month by daily statement, &c_------ 116,750,284 164,540,961 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items- -- - ----- + 40,025,085 —837,342 
120,775,369 163,703,619 
Deduct outstanding obligations: 
Matured interest obligations. -............-...--- 30,225,751 36,997,625 
Disbursing officers’ checks..................... 80,199,784 73,849,138 
Discount accrued on War Savings Certificates _-__ 6,409,240 7,675,115 
Settlement warrant checks. .--.............--.--..- 738,309 3,699,244 
BE pat ehakdcnidudhiee'sdvudecddnpawegen es 117,573,084 122,221,122 
Balance, deficit (—) or surplus (+)---.--------- —37,373,300 +41,482,497 


INTEREST-BEARING DEBT OUTSTANDING. 
Interest July 31 1928. 


July 31 1927. 








Title of Loan— Payadie. $ $ 
SG Ee ntonnesnasnecnden Sebtadas Q-J. 599,724,050 599,724,050 
eS, tice os ik ox won oe acme enna! bik m hee dined Q.-F. 48,954,180 48,954,180 
a ®  .  eee pee Q-F. 25,947,400 25,947,400 
ee ind wcnwapaee ne esa d &mbn ent Q-M. 49,800,000 49,800,000 
3s conversion bonds of 1946-1947___......---- Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness-_--_-__..-..--.------ J.-J. 1,252,408,000 700,742,500 
3s First Liberty Loan, 1932-1947__.-_...---- J.-J. 1,397,686,200 1,397,687,000 
4s First Liberty Loan, converted-.--.-.-.-.--- J.-D. 5,155,650 5,155,700 
4%s First Liberty Loan, converted_--_-..----- J.-D. 532,820,156 532,823,350 
4s First Liberty Loan, second converted ----_- J-D. 3,492,150 3,492,150 
4s Second Liberty Loan, 1927-1942___...-.--- DEAN”  “Mbsdbandue 17,581,100 
434s Second Liberty Loan, converted.......-.-..-.  ---------- 1,227 ,993,300 
4's Third Liberty Loan of 1928___.-..--.---- &. 1,070,894,250 2,147,664,850 
448 Fourth Liberty Lvan of 1933-1938-------- A.-O. 6,284,041,600 6,296,906,450 
4s Treasury bonds of 1947-1952_-_---.-.----.---- 758,984,300 762,320,300 
4s Treasury bonds of 1944-1954______-.--...------ 1,036,834,500 1,042,401,500 
3348 Treasury bonds of 1946-1956_-_--.------------ 489,087,100 491,212,100 
3448 Treasury bonds of 1943-1947. -_....-...------ 493,037,750 493,778,200 
3%s Treasury bonds of 1940-1943__._.......------ Ae ee ee 
4s War Savings and Thrift Stamps-_-_-_-...-.------- 138,973,362 300, 107 ,265 
2348 Postal Savings binds...........,.......- J.-J. 15, iter 13,951,780 
634s to 538 Treasury notes...........-,..-.-- J-D. 2,920,113,550 2,019,194,550 

Aggregate of interest-bearing debt_-------------- 17,247,941,652 18,206,332,228 
EEE EEE are ee ae 239,296,036 244,409,920 
Deere, seers OeNNOG. 2... 2202 sencd ss cn wnnacm 38,980.76 785 12,452,100 

re ea ee Se a oe al7, 526, 218,45 483 18, 463, 194,248 
Deduct Treasury surplus or add Treasury deficit____- —37,373,300 +41,482, 497 

ce A a A Ci A Ae EES AE OE a 17,563 563, 591, 783 18,421, 711, 751 


a The total gross debt July 31 1928 on the basis cf daily Treasury statements was 
$17,526,219,476.96, and the net amount of public debt redemption and receipts in 
transit, &c., was $987.65. 

b No reduction is made on account of obligations of foreign governments or other 
investments. 

é The amount of these bonds issued in exchange for Third 44s was $107,521,550. 
The figure of $95,217,400 represents only those actually cleared at the close of busi- 
ness July 31. In addition $251,521,400 of these bonds was sold for cash, delivery 
and payment to be made August 1. 
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Breadstuffs figures pacinaten from page 2258.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 














Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Oct. 13 to Oct. 19, both 
inclusive, compiled from official sales lists: 





























7 Sales 
“— Range A Range Since Jan. 1. 
of Prices. » 

Stocks— Par. Low. High.| Shares Low. High. 
Almar Stores...........* 13 14 4,700} 11% June; 20 Feb 
American Stores........ * 78% 81 6,100) 64 Jan} 8434 Sept 
Binance ai Gu 10|-n| "aR Mag] 30) Taps 28 "an ag 
cf aes 10 10 100 8% June} 14 Feb 
wi appoeregeel Boxe ge.| “sioos| ai Aus| 98°) Mar 

ao Se ceceecce . ug 
eaten Fire Insurance... 30% 31%| 2,300} 2734 Jan} 4934 May 
Commonwealth Cas Co.10 30% 35%] 15,700} 25% Oct] 35% Oct 
Consol Traction of N J.100 52 54 200; 50% Aug] 62% May 
Cramp Ship & Eng-.-. -100 3 3 1,600 1 Feb} 14 Jan 
Curtis Pub Co com...... 200 210% 125] 175 Feb} 210% Oct 
peices? elas] BM Bal asl Bh del gM See 
Horn & Hardart(N Y) com* 7% 658 300} 52 Feb| 64 Mar 

PEE Kasnndecce 107% 107% 10} 107 Apr] 110 Mar 
Insurance Co of N A....10 4 76%| 2,500; 68 Aug] 104% May 
Keystone Telephone- .._50/-..... 3% 3% 170 3 Jan 7 Jan 
Lake Superior Corp. --.100 8% 7% 8%] 1,000 3 Jan 9% Sept 
Lehigh Coal & Navig...50|} 145%| 135 147 4,200} 105% Feb 154 June 
Lehizh Valley RR com. _50}__.-..-. 100 =101 564} 951% Mar] 106% May 
Lit Brothers........... 10} 25%] 24% 29%/193,130) 22% Jan} 29% June 
Manufacturers Cas Insur_.| 68%| 68% 70%] 9,7 47 Sept) 62% Aug 
Mark (Louis) Shoes Inc. .* 3% 3% 4 3 July} 22% Jan 

.., , aoa ees 49% 49% 10} 493% Oct} 100 Jan 
Minehill & Schuykill Hav50 hadaled 54 54 5} 54 July} 58% May 
North East Power Co_-_._*/....--. 29% 33%] 28,900) 2044 Mar} 30% May 
North Penn RR_....-.- io ee 87 87 8} 87 Oct] 9144 Apr 
Penn Cent L & P cum pfd*| 79 79 79 100| 78 July} 82 May 
Pennsylvania RR-----_- aor 63% 65%} 8,000) 61% July; 72 Apr 
Pennsylvania Salt Mfg_.50| 100% 98 101% 2,100}; 92 Jan} 109% Jan 
Phila Co (Pitts) 6% pfd_50}.-.--.- 52% 53 63} 514% Oct] 56 May 
Phila Dairy Prod pref. ..-- 93 92 93% 129} 90 Mar; 96 Sept 
Phila Elec Pow rects....25) 35 34% 35%] 2,600; 22 Jan} 35% Oct 
Phila Rapid Transit....50| 54% 54% 55 520} 50% May} 61 Apr 

7% preferred _......- 50} 60 50 50 1,641]; 50 Apr| 52 Apr 
Phila Germ & Norris PR 50/.----- 130% 130% 36] 130 Aug] 135 May 
Philadelphia Traction...50| 56%| 56% 56% 735) 55 Aug}; 64 May 
Phila & Western ~ Apes ih in on glee 9% 9% 200 8% Sept 15 May 
Reliance Insurance--.--. || ee 26 27 800} 25 June} 37% Jan 
Shreve El Dorado Pipe L25 45 37% 45 18,095| 18 Mar| 45 Oct 
BOOSe F MOET COs nc ccwenne 50 50 50 40} 40% May| 60% May 
Stanley Co of America_-__*/....-- 54% 54% 100 % May! 68% Sept 
Tono-Belmont Devel-_-.__* % % %| 1,000 % Sept 2 Jan 
Tonopah Mining-.--.--_-- | aera 3% 3%! 1,600 3h Oct 5 July 
Union Traction --.-...._- 50} 39 38% 39 1,034) 3614 Sept; 46 May 
United Cos of N J_.--- a 216 216 6} 216 Oct} 228 May 
Lnited Gas Improve._._.50) 146 — 148% oa 114% a ion = 
United Lt & Pr A com___.*/..---- 2/ 245 4, 15 Fe 7% Ju 
U 8 Dairy Prod class A__._*| 52 50'4 tts 411} 37% Jan 8256 May 
Victory Insurance Co.._10|..-..-- 25% 25% 300! 25 July| 34 Jan 
Victor Talk Mach, com__*}.....- 121’ 139%} 6,100; 52 June| 139% -Oct 
Warwick Iron & Steel___10 % % K% 40 % Jan 1% Apr 
W Jersey & Seashore RR 50; 42 41% 42 300} 33% Jan| 43 # £Sept 
a Coal... -- OR Satan en 41% 41% 100} 35 Aug} 57% Jan 

ights— 
po re 6% % 7 75,650 % Oct 7 Oct 
Bonds— 
Flec & Peoples tr ctfs4s'45| 57 55'_ & 36,900; 55 June| 66 May 
Inter-State Ryscolltr4s’43|} & 50 50 55,000} 48% July} 52 June 
Lake Sup Corp 5s--.--1929]-..-.-- 5C 50 1,000} 15 Jan} 50 Jan 
56 SIINDOR. 6645. +2..0> 25 | 25 25 9,000); 14 Jan} 31 Apr 
Lehizh C & N cons 4s '54/-.---- | 99% 99% 1,000; 99% Oct] 101% May 
Peoples Pass tr ctfs 4s_ 1903 3 hse 59% 59 < 6,000; 59 Aug} 66% Apr 
PhilaEl(Pa) Ist 44s ser '67/..---- 99% 99% 5.000} 98% July| 103%4 Nay 
i eet no] RU sel 6:8] Toe’? el 195 ae 
Pn bi Gee hawhan & iouenge 5 y uly 
Ist lien & ref 5\4s___1947)-.---- 106% 106% ,000; 105% Sept] 10744 Mar 
Phila Elec Pow Co 5%s- ere 105% 105! 5,000; 104 Aug] 108 May 
Strawbridge&Cloth5s 1048|.-_--- 100% 100% 6,000; 9934 June! 101% June 
Un Rys & El (Balt) 48_1949|__-__- | 79 80 | 14:000| 6414 Jan| 80 Feb 
York Rys Ist 56 _._-_-- | Se 98% 98% 3,000 97% Sept’ 102 Feb 





* No par value. 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 












































for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 
Recetpts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
ibbls.1961b3.\bush. 60 lbs.\bush. 56 lbs .|bush. 32 lbs.\bush.48lbs .\bush.561)s. 
Chicago __-_- 243,000} _ 676,000, 530.000, 752,000} 445,000} 173,000 
Minneapolis..|  -____- 5,795,000 53,000) 5,000} 1,022,000} 324,000 
ected exsece 7,019,000 1000} 101,000) 1,462,000} 680,000 
Milwaukee---| 56.000 2,000) 33,000, 199,000; '634,000 ;000 
CE cséd scones 176,000 15,000/ 103,000, _—11,000 1,000 
SE cenctl | scaced 46,000 10,000; 24,000 5,000) ;000 
Indianapolis--| __-__- 117,000} 179,000, 202,000) -.-.--| —.-.-- 
St. Louis.._-| 111,000} 1,157,000} 238,000 442,000} 115,000! 10,000 
Peoria. _.---- :000 38,000! 213,000, 116,000| 65,000, _.___. 
Kansas City-_|  --.--- 1,794,000} 212,000; 108,000; -.-...| __-__- 
SR ctised  Seawke 1,000) 174.000) 124,000 ------) 9-22-22 
£t. Joseph_...|  -_---- 209,000 120,000) Reece Sareea 
. | henge Rages | 348,000 5,000) etapa igen 
Gieuz City..-| «....- | 98,000 94,000, 164.000, 10.000 2,000 
Total wk.1928 463,000 18,356,000 1,877,000! 2,930,000 3,769,000 1,295,000 
Same wk.1927, 559,000 17,497,000 3,075,000 3,339,000! 2,068,000 1,827,000 
Same wk.1926 490,000 7,297,000 5,639,000 3.020.000, 1,006,000 "427,000 
Since Aug. i | 
i aleses | 5,359,000 206,491,000 48,62*,000 49,447,000 49,416,000 10,003,000 
1927 .....- | 5,365,000 193.73£,000 43.929,000 47,920,000 29,887,000 17,796.00 0 
1926... ... 5.548.000 138,821,000 3°.7F5,000 45,583,000 14,365,000 14.654,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 13, follow: 

















Amount Bonds Nattonal Bank Circulation, 
on Depostt to Afloat on— 
Secure Ctrcula- 
tton for Nattonai Legal 
Bank Notes. Bounds. Tenders. Total. 
a 3 $ t 
Sept. 29 1928_--- 667,318,040 660,463,912 37,688,747 698,152,659 
Aug. 31 1928...-- 666,732,700 660,518,182 38,299,802 698,817,984 
July 31 1928..-.-- 666,643,200 658,463,423 38,926,224 697 ,389,647 
June 30 1928...-- 665.65%,650 658,732,988 40,887 ,664 699,620,652 
May 31 1928_..-. 667,491,900 661,522,450 39,757 ,992 701,280,442 
Apr. 30 1928..--.-. 666.196.460 661,127,660 38,814,509 699,942,169 
Mar. 31 1928..... 666 866,710 662,412,992 36,802,227 699,215,219 
Feb. 29 1928_..-.-. 667,011,210 661,481,322 38,250,372 .731,694 
Jan. 31 1928...-.- .230,71 659,332,017 407,56 697 ,739.534 
Dee. 31 1927...-.- 667 .127.710 662,380,082 38,623,507 701,003,589 
Nov. 30 1927...-- 666,830,210 663,340,675 39,060.424 702,401,099 
Oct. 31 1927...-. 666 873,290 663,167,030 39,825,664 702,992,694 
Sept. 30 1927._.-- 666 .985,790 662.742,593 40,537 .019 Ag 279,612 
Aug. 31 1927.... 667 143,790 663,747,178 41,052,614 04,799,792 
Subp 31 1077 ....- 667.156. 290 661.550,768 42.967 .269 704 ‘618, *037 
June 30 1927..--- 666.991.130 661,288,545 42,857,722 704,146,267 
May 3) 1927..-..- 667 095.680 663,156.720 42,.777.217 705,933,937 
Apr. 30 1927...--. 665,724,930 662,238,833 39,074,404 701,313,237 
Mar. 31 1927.-..-- 665,641,990 661,673,603 38,251,364 699,924,967 
Feb 666.138.640 660 366,240 36,825,184 697,191,424 
Jan. y 664,503,940 657 .364.790 37 .856,759 695 221,649 
Dec ; 666,211,440 661,046,465 36,721,464 697 .767 ,929 
Nov. 30 1926_.-.- 666,278,180 662,764.613 37 927.974 700,692,587 
Oct. 31 1926..-.-. 665,492,880 661.742.8330 38.971.702 700,714,532 
Sept. 30 1926- 665.220 440 660.555 797 39.178 .467 699.734 264 





Wheat. | 


ous. | 


Berley. 














Recetpts at— | Flour. | Corn. | Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York__.| 302,000, 1,493,000, 32,000 274,000 391,000 98,000 
Philadelphia _| 38,000) 6.000 1,000: 30,000| 187,000 1,000 
Baltimore.._-| 20,000 190,000 14,000 62,000 284,000, -.-._- 
NewportNews — <taciewd, sacked [ | Seetns , ? alee | éeecce 
| eke A acer ee On Pewee: | <eee *deete ge tes 
New Orleans *| 42,000 213,000) 57,000; PPS Pte di diewe 
PS Se eee CS ee Bae Re et hee 
Montreal __--| 90,000 5,326. 9,000, 331,000 1,125,000 1,114,000 
Boston ....-- 28,000 116608 .-..-2. ee eee a 000 
Total wk.1928 523,000 7,000) 115,000 926,000 1,987,000 1,216,000 


7,50 
Since Jan. 1°28,18, 995,000 188,870,000. 63. 458,000, 28,694,000 34, 555,000 15, 730,000 





Week a 000 


162 
Sinee Jan.1°27 17,239,000 219,714,000 8.054.000 19,806,000 7,630,000 8,606 


9,151,000) 


000) 405,000 2,373,000 1,548,000 


606 .000 





*Receipts do not include grain passing rhrough New Orleans for foreign ports on 


through bills of 





$4,049,608 Federal Reserve bank notes outstanding Oct. 1 1928, secured by lawfu! 
money, against $4,638,468 on Oct. 1 1927. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national] bank notes on Sept.. 29: 




















U. 8. Bonds Held Sept. 29 1928 to Seeure— 
Bonds on Depost On Depostt to;\On Depostt to 
Sept. 29 1928. Secure Federal Secure Total 
Reserve Bank | National Bank Heid. 
Notes Notes. 
a I 3 

Se, DO . . Comes of WG oc cntvedansdah tedlnwsncd 592,867,500) 592,357,500 
i, &. PORN 60 BRR. vciivemiidulcnl  eebin danas 48,715,720} 48,715,720 
ee ee eee 25,734,820} 25,734,820 
LA ECR -myet ste 667,318,040! 667,318,040 
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The following shows the amount of national bank notes | ~ By ga H. dana” 5 Bone, SP TOM: jit 
afloat and the amount of legal tender deposits Sept. 1 1928 . 50 Burtaio steel Car pref. 100 |200 Bay State Gas Co.: $1,000. 
ey $50 lot Steubenville E. Liverpool & 


and Oct..1 1928 and their increase or decrease during the 


month of September: 
National Bank Notes—Total Afloat— 


Amount afloat Sept. 1 1928_._......--.-- 


Net decrease during September ---_-.--- 


Amount of bank notes afloat Oct. 1--- 


Legal Tender Notes— 


Amount on deposit to redeem national bank notes Sept. 1_-_--- 
Net amount of bank notes redeemed in September_____-_----_- 


Amount on deposit to redeem national bank notes Oct. 


- $698,817 ,984 
665,325 


$698,152,659 


$38,299,802 
611,055 


1 1928__._. $37,688,747 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury pir 


APPLICATIONS TO OnCRE AO RECEIVED WHEN TITLES 
2EQU nS’ TED. 
Canital. 
Oct. 13——-The First National Bank of Lyman, Neb________-_-_- _. .$25,000 
Correspondent, C. W. Tidd, Lyman, Neb. 

Oct. 13—The Peoples National Bank of Cliffside, N. J....____- 100,000 
Correspondent, Henry G. Peter, 602 Palisade Ave 

Grantwood, Cliffside,Park, N. J......-sccccsenccss- 200,000 

Oct. 14-—The First National Bank of Dobbs Ferry,N. Y_----_--- 200 ,000 
Oorrespondent, John T. McCormick, 59 Mohican Park 

Ave., Dobbs Ferry, N. Y 
CHARTER ISSUED. 

Oct. 11—The Wilton National Bank, Wilton, N. H_____-_-_~_- 50,000 
President, Geo. G. Blanchard: Cashier, H. P. Parker. 
CHANGES OF TITLE. 

Oct. 8—Albuquerque National Bank, Albuquerque, N. Mex., to 
‘* Albuquerque National & Savings Bank.”’ 
Oct. 9—The Reading National Bank, Reading, Pa., to ‘‘The 
Reading National Bank & Trust Co. 
VOLUNTARY LIQUIDATIONS. 
Oct. 8—-The First National Bank of Jackson, Minn________.___ 100,000 
Effective Sept. 20 1928. Liq. Committee: H.M. Burn- 
ham, L. L. Johnsonand E. Ska licky , Jackson, Minn. 
Succeeded by First National Bank in Jackson, Minn., 
Oct. 8—-The Broad Street National Bank of Philadelphia, Pa____ 500,000 
Effective 12 o’clock noon Oct. 6 1928. Liq. Agent. 
L. A. Lewis, care of the liquidating hey Broad and 
Diamond Sts., Philadelphia, Pa Succeeded by 
Bank of Philadelphia & Trast Co. 
The liquidating bank has two branches 
Oct. &- sai »  aaaercaag Bank of North Philadelphia, ‘ Philadelphia, on0 
ee te erm ew ew eoereeeeeeeceeaeeeeeoan ee see esse aseeo en ao = = di 9 
ittective Det. 5 1928. Liq. Agent, Charles E. Beury. 
112 W. Upsal St., Philadelphia, Pa. Succeeded by 
Bank ¥* Philadelphia & Trust Co. The liqui- 
dating bank has one branch. 
Oct. %—The Queen Lane National Bank in Germantown at Phila- 
I iil 0s ack le oo ob aso al ab a leas eens sew wn 200 ,000 
Effective 12 o’clock noon Oct. 6 1928. Liq. Agent, 
John W. Snowden, 3037 Queen Lane, Philadelphia, Pa 
Absorbed by Oak Lane Trust Co., Philadelphia, Pa. 
Oct. 9—The Peoples National Bank of Jackson, Mo__.________ 40,000 
Effective Oct. 1 1928. Liq. a oe VH. H. Mueller, 
Wm. Bruenning, Henry Goeckl, Kasten, H. R. 
Meier, J. H. Sander, J. R. A Jackson, Mo.. 
and H. W. Weiss, Cape Girardeau. Mo. Absorbed 
by Cape County Savings Bank of Jackson, Mo. 
Oct. 11—First National Bank in Dustin, Okla__________-_____- 25,000 


Effective Sept. 25 1928. Liq. Agent, W. N. Melton, 


Dustin, Okla. 
Dustin, Okla. 


Succeeded by First State Bank of 


BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 


Oct. 8—The Harriman National Bank & 


York, N. Y. 
sau Sts., New York City 


Oct. 10—The First National Bank of Jersey City, N. J. 


& Trust Co. of the City of New 


Location of branch, on Pine St. between William and Nas- 


Location of 


branch, vicinity of 77 Jackson Ave., Jersey City, 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh. 
5 West Jersey-Parkside Trust Co., 


Camden, N. J 
212 Hamilton Loan Society of Pa., 


es | Seema 10 
50 Bryn Mawr Ice Mfg. & Cold 
Storage Co., par $25._..__.._-- 35 


10 Strawbridge & Clothier, 7% pref.104 
10 E. G. Budd Mfg. Co., 7% pref... 54% 
a ra bey Budd Mfg. Co., com., 


23 
5 First Nai. Bank, Westville, N. J_335 


Claim to 240 shares Tradesmens 
Commercial Co., par $5_..---- $10 lot 

Claim to 237 shares Progressive 
Commercial Co., par $5__..-_-- $10 lot 

15 Overbrook National Bank-_--_-_-_- 180 

5 National Bank of Olmey______--- 160 

10 National Bank of Olmey____-.-- 160 


4 Northwestern National Bank___.975 
15 Philadelphia National Bank-_-_ eee 4 
10 Penn National Bank__________- 
5 Tradesmens Nat. Bk. & Tr. Co-_ “hae 
5 Northeast Tacony Bank & Trust 

Se A Be cin bain wenaas «ase 120% 
10 Bk. of North America & Tr. Co_450 
25 Mitten M. & M. Bank & Trust 

ag OS SEPERATE 124% 
25 Wyoming Bk. & Tr. oy par $50 204 
3 Bank of Phila. & Trus t Co since dd 465 
10 a Title & Trust Co., 
125 B Bankers Trust Co., par $50___130 
12 Pa. Co. for Insurances on Lives, 

1 


I Trust Co 7 
10 Colonial Trust Co., par $50__-___ 240 
co  } CY. eee 1585 
5 Central Tr. & Sav. Bk., par $50_.250 





Shares. Stocks. $ per Sh 
2 Provident Trust Co............ 851 
10 Provid nt Trust Co........... 846 


2 Fern Rock Trust Co., par am. 8 
10 Springfield National ‘Bank leaaaieeed: 


5 69th St. Title & Trust Co______. 168 
129 Commonwealth Casualty Co 

I Ns sence a Rasika acta oe aig wth oes % 
eR cnc wddcuanecan<, 230% 
10 Metalweld, Inc., pref._.....__- 50 


60 C. Trevor Dunham, Inc., pref. 
with 30 shares common_-_._____- 


Rights— $ per Right. 
4 E.G. Budd Mfg. Co., com__.___ 34 
Bonds— Per Cent. 


$4,000 Coral Gables Ist M. 8s, 

Dec. 1 1929, series 40, Dec. 1 

1926 and all subsequent coupons 

Ss ans ceanbass + ances $60 lot 
$42,000 Coral Gables Ist M. 8s, 

June 1 1930, series 43, Dec. 1 

1926 and all subsequent courons 

| AER RE ae Leap $250 lot 
$52,000 Coral Gables ist M. 8s, 

Sept. 1 1930, series 46, Sept. 1 

1926 and all subsequent coupons 

OR a me $250 lot 
$8,000 Coral Gables Ist M. 8s, 

Sept. 1 1930, series 46, Mar. 1 

1927 and all subsequent counons 

SS FE a ae na lot 
$3,000 Lilinois Coal Corp. Ist s. f. 

3  SRaeenee $60 lot 
$3,000 Illinois Coal Corp. Ist s. f. 

7s, 1943, ctf. of deposit._._.___ $60 lot 
$25.000 Sesqui-Centennial Exhibi- 

tion, participation certificate. _$100 lot 
$500 Rittenhouse Square Corp. 

20-year inc. 6s, reg., Jan. 1 1946, 

(Penn Athletic Club)--...._.. $136 lot 


By A. J. Wright & Co., Buffalo: 


$ per Sh. 


Shares. Stocks. 
yaa ge Dende -y -25lot | 1,000 Night Hawk, par $1__._____ 


1,600 Baidwin Goid Mines, par $1_2<c. 


10,000 Adargas Mines, par i Peso $1.25lot 


Shares. Stecks. $ per Sht 
6c. 
10 Assets Realization, 2 Ee 50c. lot 





250 Lombard Tractor & Truck Beaver Valley Trac. Co. 5s, due 


Corp., 7% pref.; 375 com--_... $100 lot 1947, 23 pref., 1 com.; 250 United 
10 Public Light & Power Co., 6% Copper Co. com., 200 pref. 
Oe, 40 1 Amer. Trotting Register Assn.; 


602 Murray Hill Hotel; 1 Hotel 
Men’s Confidential Agency; 13 
Travellers Pub. Co.; 250 Cope- 
land Rolier Bearing Co.; 1 Chap- 
leau Club; $2,200 demand note of 


200 Allied Oil Corp., par $1; 20 Tex 
La Homa Oi! Corp. com., no par, 
10 pref.; 75 Magna Oil & Refg 
Co., par $5; 35 Scott's Prepara- 
tions, Inc., no par: 500 Caldwell 


Oil Co., par $1; 1,000 Turman W. H. Young, dated Nov. 30 
Louisiana Oil Co., par $1; 2 Legal 1906; $250 demand note of 
Text Pub. Co., Inc., pref., 2com., Edward E. Lee, dated July 1 
no par; 1 Alexandria Hotel Const. Dela bon ss desenen ede aaneke $74 lot 
Ct, GRRE, «dai aiedrocans $40 lot 

375 Island Properties Co., Inc__-_$53 lot Bonds. Per Cent. 


$2,000 Consolidated Fuel Co. ist 
63, May 2 1950; Nov. 2 1927 and 
subsequent coupons attached -__$110 Ict 
$2,000 Pacific & Idaho Nor. Ry. 
lst 50-yr. s. f. 58, Nov. 1 1949; 
Nov. 1914 and subseq. coupons 
CIEE. 0 n 6 o5stnameesseake $66 lot 
$50,000 temporary bond Hudson 
Val’ey Investing Corp., 6%, 
dated Feb. 4 1928, due Jan. 1 


2,100 Mills Securities Corp. capital 
stock, no par, in name of Jos. B. 
Seaman, and endorsed in blank, 
pledged as collateral for a $50,000 
promissory note of Jos. B. Sea- 
man, dated May 15 1925, due 
June 30 1926, and interest. $2,500 lot 

$50,000 note of Jos. B. Seaman, 
dated May 15 1925, due June 30 
1926, int. 6% from May 15 1925 


less $5,000 paid on acct. of said of. ear $50 lot 
CO Ee $2,500 lot 
By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh., Shares. Stocks. $ per sh. 


24 New Bedford Gas & Edison 
Light Co., com., undep., par $25: 
74 U. 8S. Rubber Co., com.; 6 
Acushnet Mill Corp.; 11 Morse 
Twist Drill & Machine Co_$6,600 lot 
7 special units First Peoples Trust. 3 
15 Graton & Knight Co., pref.71 ex-div. 


25 Milford National Bank (Mass.)_170 

5 Waltham (Mass.) National Bank, 
DE - Dn + onde dha ndbhehones 171 

1 Atlantic National Bank.-...__-- 310 

NN EEE 

10 Indian Orchard Co -_ 

6 Pepperell Mig. Co...........-.. 





50 Nashua Mfg. Co., common__-__- 40 20 Graton & Knight Co., com_-_-_.- 10% 
20 New England Southern Mills, 20 Dwight P. Robinson & Co., Inc., 
pref. ctf. of deposit..........-. 1.05 oe. Wt El « can miibaeies debomas 92 
35 Saco-Lowell Shops, common_... 5%| 146 International Paper & Power 
6 Merrimack Mfg. Co., pref___-- 74-74% Co., com. cl. A when issued _-_._ 35% 
6 Boston RR. Holding Co., pref... 78 28 Collateral Loan Co.....-..---- 168% 
fe 2° 5 | See 190 50 Rockland Light & Power Co., 
50 United Elastic Ue 43-44% pref. v.t. c., par $50........ 89 ex-div. 
21 Dedham & Hyde Park Gas & 35 Merrimac Hat Corp., com ._..64%-65 
Elec. Co. v. t. ¢., par $25....... 344%} 13 Quincy Market Cold Storage & 
25 Carbon Steel Co., common. -__$1.75 lot Warehouse Co., com.-.........- 
10 Manhattan Market, com., par 70 Alaska Gold Mines Co., par $10, 


Ga tnkane enh tinrebhbdnmiamean 15 
15 K. C. Joint Stock Land Bank; 
10 N. Y. Harbor Dry Dock Corp. 


$100 lot 
115 Hygrade Lamp Co., com. w. i. 41% 
50 Old Colony Trust Associa: \y 
125 Hygrade Lamp Co., com. w. + 41% 


pref.; 1 N. Y. Harbor Dry Dock 
Corp., com.; 10 N. Y. Dry Dock 335 Old Colony Trust Associates 58 4-60 
Co., aoe com.; 250 Wayne Coal 
Co., Raber ane age $17 lot ights. $3 per Right. 
14 North ¢ Casella Joint Stock Land 400 Ludlow Mfg. Associates, w.i.. 7 
0 ae one ee 
20 Hygrade Lamp Co., com., w. i_- a Bonds. Per Cent. 
45 Okeechobee Inc__.......-.---- $12,000 West Palm Beach q 
15 Ludlow Mfg. Associates__..._-_- 196 = 2. ee 60 & int 
5 L. 8. Starrett Co., com.......... 250 {$1,000 Eureka Smelting Co. Ist 6s, 
3 Collateral Loan Co_..---.-.---- i167 series A, Jan. 1938; ex-Jan. 1929 
2 Mass. Bonding & Ins. Co___-.-- 555 CG. sacar snacene génnncked $17 lot 
By R. L. Day & Co., Boston. 
Shares. Stocks. $ per sh., Shares. Stocks. $ per sh. 
4 National Shawmut Bank--_-_-_---- 328 25 Fall River Electric Co., unde- 
5 Webster & Atlas National Bank - : Ce a 60% 


15 National Shawmut Bank------- 10 Wendall Philips Co., Ist pref... 2 


45 First National Bank_-_..-_---- a52 %110 Post Office Square Co., pref. 

42 Second National Bank. -_--_---- 425 stockholders deposit agreement... 2 
29 Second National Bank - --_-_---- 425 15 Heywood Wakefield Co., common 19% 
4 American Trust Co. -.-...------ 476 10 Chemical Paper Mfg. Co., 1st pf. = 
Pls Ee es ca cak beck wwe se 418 36 Georgia Casualty Co_--------- 
CO eer ere 424%42% | 50 Deepwater Coal & Iron Corp., 
OS a eee 14 ee ES eae 

36 Border City Mfg. Co___-----.-- 9 5 William Whitman & Co., pref_.92 34-93 
ok 50 50 Old Colony Trust Associates... 58% 


100 North Boston Lighting Proper- 
ties, common v.t.c., par $25.--101% 


7 Ludlow Mfg. Associates ------- 
20 City Mfg. Co., New Bedford _ "102% 











15 Ipswich Mills, ‘pref ea 15% | 40 Parker Wire Goods Co PEA a 51% 

14 Naumkeag Steam Cotton Co 135-1354%|30 Great Northern Paper Co., 

10 Lancaster Mills, pref..-------- 12% RR IE ER 73% 

24 Union Cotton Mfg. Co___------ 58 45 Old Colony Trust Associates_... 58% 

1 Fall River Gas Works, undepos- 75 Merrimac Hat Corp., com_-_---- 65-66 
CS ESS eee eee 5744175 W.L. Douglas Shoe Co., pref__. 88 

20 Old Colony Trust Associates__._._ 58% |2 Milton Bradley Co., pref-------- 109% 

4 American Glue Co., pref__-___-- 106% 

15 Boston Woven Hose & Rub- Bonds. Per Cent. 
ber Co., common.........- 84%-85%1$500 Securities Co. Washington 

2 Dennison Mfg. Co., pref__-_----- 105% Wisconsin ist 6s all coupons 

2 units First Peoples Trust_-_------ 50 SS os a & do iw deal $7 % lot 

DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 





Per When 
Cent. | Payable. 


Books Closed 


Name of Company. Days Inclusive. 





Railroads (Steam). 


Internat. Rys. of Cent. Am., pref. ‘qu.) 1% |Nov. 15| Holders of rec. Oct. 31 
Public Utilities. 


American Electric Securities Corp.— 














Participating preferred ‘quar.)_-..---- 37 %c.|Nov. 1| Holders of rec. Oct. 20 
American Natural Gas, pref. (quar.)_._| *$1.75|Nov. 1)*Holders of rec. Oct. 20 
Brazilian Tr., L. & P., ord. (quar.)_--- 44c.|Dec. 1} Holders of rec. Oct. 31 
Cent. & S’west Util., pr. lien pref. (qu.)_| *$1.75| Nov. 15|*Holders of rec. Oct. 31 

fl Ue A eee *$1.75| Nov. 15|*Holders of rec. Oct. 31 
Community Power & Light, Ist pf. (qu.)} $1.50|Nov. 1| Holders of rec. Oct. 22 
Connecticut Ry. & Ltg., com. & pf. (qu.)} *14% |Nov. 15|*Holders of rec. Oct. 31 
Consumers Power Co., $5 pref. (quar.)_-| $1.25|Jan. 2) Holders of rec. Dec. 15 

6% preferred (quar.) ............... 1% \Jan. 2| Holders of rec. Dec. 15 

6.6% preferred (quar.).......-...-.- $1.65\Jan. 2} Holders of rec. Dec. 15 

7% ‘preferred ee 1% |Jan. 2| Holders of rec. Dec. 15 

6% preferred (monthly) -.-......--- 50c.|Nov. 1) Holders of rec. Oct. 15 

6% preferred (monthly) -..-.....---- 50c./Dec. 1| Holders of rec. Nov. 15 

6% preferred (monthly) -........--- 50c.|/Jan. 2! Holders of rec. Dec. 15 

6.6% preferred (monthly) 55c.|Nov. 1) Holders of rec. Oct. 15 

6.6% preferred ‘monthly) 55c.}Dec. 1) Holders of rec. Nov. 15 

6.6% preferred (monthly) 55c.|Jan. 2) Holders of rec. Dec. 15 
Dallas Power & Light ,pref. ‘quar.).._.._| 1% |Nov. 1! Holders of rec. Oct. 20 
Derby Gas & Elec., $7 pref. (quar.)...-| $1.75|)Nov. 1| Holders of rec. Oct. 20 

$64 preferred (quar.)_.......------ $1.625|Nov. 1| Holders of rec. Oct. 20 
Electric Power & Light, 2d pref. A (qu.)| *$1.75|Nov. 1|\*Holders of rec. Oct. 13 
Fall River Gas Works (quar.)--.-.-.-.-- 75c.;,Nov. 1| Holders of rec. Oct. 18 
Idaho Power, 7% pref. (quar.)-....-- -| 1% {Nov. 1| Holders of rec. Oct. 15 

BS pretentee (GUNG?) <= <5 56.2 ck cnd $1.50|Nov. 1| Holders of rec. Oct. 15 
Illinois Power & Light, $6 pref. (quar.)__' $1.50'Nov. 1' Holders of rec. Oct. 15 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive, 
Public Utilities (Concluded). Miscellaneous (Concluded). 
International Power Securities (No. 1)_-| *$1 |Dec. 15|*Holders of rec. Dec. 1 Neisner Bros., pref. ‘quar.).........-- 1 Nov. 1] Holders of rec. Oct. 15 
Kentucky Utilities Co., junior pref. ‘qu.)| *134 |Nov. 20} *Holders of rec. Nov. 1 New Process Co. , pref. (quar.)___......|*$1.75|Nov. 1]*Holders of rec. Oct. 26 
Knoxville Power & — $7 pref. (qu.)-| $1.75|Nov. 1] Holders of rec. Oct. 20 Oilstocks, Ltd., A&B fav.) (No. al Seay Nov. 15/*Holders of rec. Oct. 31 
We Peaterred (GREE) os oon cvcssucccne $1.50|Nov. 1] Holders of rec. Oct. 20 | Cppenheimer (S.) & Co., pref. (quar.) _- Nov. 1| Holders of rec. Oct. 20 
Lehigh Power Securities, $6 pref. (quar.)| *$1.50| Nov. 1|*Holders of rec. Oct. 22 Paragon Refining, class A CONE dca e750. Jan. 2|*Holders of rec. Dec. 15 
Mississippi Valley Util. Invest. Co.— Pick (Albert) Barth & Co., part pf. (qu.).| 43%4¢.| Nov. 15| Holders of rec. Oct. 26 
Prior lien preferred (quar.)........-- $1.50|Nov. 1) Holders of rec. Oct. 15 Procter & Gamble Co., com. (quar.) ....| *$2 |Nov. 15|*Holders of rec. Oct. 25 
Municipal Service, pref. (quar.)......-- *14%% |Nov. 1|*Holders of rec. Oct. 15 Pro-phy-lac-tic Brush, com. (extra) -_-..- 50c.|Nov. 15| Holders of rec. Oct. 31 
National Power & Light, common (qu.)_| *25c.|Dec. 1|*Holders of rec. Nov. 12 | PullmanCo. (quar.). -...---.-------- 1% |Nov. 15] Holders of rec. Oct. 31 
Northwest Urilities, pref. (quar.)....--- *$1.75| Nov. 15|*Holders of rec. Oct. 31 Pyrene Manufacturing, com. (quar.)_..| 2 Nov. 1] Oct. 20 to Oct. 31 
Ohio Pub. Ser. 7% 1st pf. A (mthly.)_.*/58 1-3c|Nov. 1|*Holders of rec. Oct. 15 Richmond Ice Co. (quar.) -......---.-.. *6§62\%c|Nov. 1|*Holders of rec. Oct. 15 
Pacific Gas & Elec.. ist pref. (quar.)....|*37 4c| Nov. 15|*Holders of rec. Oct. 31 | Rahs Creamer, Meee ey a an *5¢e.|.Nov. 1|*Holders of rec. Oct. 15 
Pacific Power & Light, pref. .cuar.)_...| 134 |Nov. 1] Holders of rec. Oct. 18 St. Lawrence Flour Mills, pref. (qu.)- --| 134 |Nov. 1| Holders of rec. Oct. 20 
Penn-Ohio Securities Corp. (quar.)_..-- 18¢c.|Nov. 2} Holders of rec. Oct. 16 Seacrest Laundry, com. (quar.)..... -- 25c.|Nov. 1} Holders of rec. Oct. 27 
I oie i tac atin acliaseaniies Geta a> mpiasahilie oe ti 0h 15c.|Nov. 2) Holders of rec. Oct. 16 yy ., §  } Seer % |Nov. 1] Holders of rec. Oct. 27 
Portland Gas & Coke, pref. quar.)....| 134 |Nov. 1| Holders of rec. Oct. 18 Securities Corp. General, com. (qu.)...-| *$1 |Nov. 1|*Holders of rec. Oct. 19 
Texas Power & Light, 1% pref. (qu.)....| 1% |Nov. 1| Holders of rec. Oct. 17 Preferred (quar.).......---..----.-|*$1 75|Nov. 1/*Holders of rec. Oct. 19 
S36 proferred (quar.)................ $1.50|Nov. 1| Holders of rec. Oct. 17 Shepard Stores, class A (quar. ) sins acnceatee 75c.|Nov. 1] Holders of rec. Oct. 22 
Toledo Edison Co. 7% pf. A (mthly.)_.*|/58 1-3c/Nov. 1|*Holders of rec. Oct. 15 Silver (Isaac) & Bros., pref. (quar.)....| 1% |Nov. 1] Holders of rec. Oct. 20 
6% preferred (monthly)-_-........-- *50c.|Nov. 1|)*Holders of rec. Oct. 15 fff a ea *50c.|Dec. 15|*Holders of rec. Nov. 15 
Wisconsin Power & Light, pref. (quar.)__| *1%{ |Dec. 15|*Holders of rec. Nov. 30 SRS CARO MORE sanicn ansucooucs *§62\4%c|Nov. 1|*Holders of rec. Oct. 25 
Skowas Bros., class A (quar.)..--..---- 75c.|Nov. 1] Holders of rec. Oct. 25 
Banks. Sun Oil, pref. (quar.).... ........----| 1% |Dec. 1j Holders of rec. Nov. 10 
Chemical National Bank (bi-monthly) -_| *4 Nov. 1)*Holders of rec. Oct. 23 Supertest Petroleur, ordinary __...--.-- | re Holders of rec. Oct. 13 
Trust Companies. eo eee Ne ace cath thee Holders of rec..Oct. 13 
Farmers Loan & Trust (quar.)_-....--- *4 Nov. 1|*Holders of rec. Oct. 20 2. 2S aes 8 a Holders of rec. Oct. 13 
—— —- Brooklyn) (quar.)_...-- *15 Nov. 1)*Holders of rec. Oct. 25 fe eee aa , | eae Holders of rec. Oct. 13 
6 $0G bUSSSURNERESEK bore CeKnOS *10 Nov. 1)*Holders of rec. Oct. 25 Class A preferred.......--.-.-.-.--] 3% |---.---] Holders of rec. Oct. 13 
> 3 8 Ol ae er ae. ears Holders of rec. Oct. 13 
Fire Insurance. Swan-Finch Oil Corp., pref. (quar.)....|*4334¢/Dec. 1/|*Holdesr of rec. Nov. 10 
General Re-insurance Corp. (quar.).---| $1.25|)Nov. 15} Holders of rec. Oct. 31 Texas Corporation (quar.)........---- 75c.|Jan. 1] Holders of rec. Nov. 23a 
Guardian Fire Assurance (quar.)-_---.-- $1.25|Nov. 1] Holders of rec. Oct. 20 Tidal Osage Oil (special) ....-.....-.-- *$2.50|Nov. 1|*Holaers of rec. Oct. 24 
DEED ncdénbocesbaawnetcecenscnannce $1 Nov. 1} Holders of rec. Oct. 20 Troxel Mfg., common (quar.).......-- $1.50|Nov. 1| Holders of rec. Oct. 20 
i, 8S ee 1% |Nov. 1} Holders of rec. Oct. 20 
Miscellaneous. United Biscuit, common (quar.)--..-.-- *40c.|Dec. 1|/*Holders of rec. Nov. 17 
Acme Glass class A (quar.).........--- *183,c|Nov. 1|*Holders of rec. Oct. 20 Union Buffalo Mills, common_----_---- *6 Nov. 15|*Holders of rec. Nov. 8 
Aldred Investment Trust com. (No. 1)-_- 50c. - 1| Holders of rec. Nov. 15 Ee *3% | Nov. 15|)*Holders of rec. Nov. 8 
Allied internat. Investing Corp., part. pf} $3 |Nov. 1} Holders of rec. Oct. 25 on eee *2%6 | Nov. 15)*Holders of rec. Nov. 8 
Altorfer Bros. (quar.)..............-- *25c.|Oct. 15|*Holders of rec. Oct. 5 Fuited Bend, 146., Toronto, common... *736 }.... 224) cecscsdeucewonsaseuss 
Ene *75c.'Oct. 15|*Holders of rec. Oct. 5 Participating preferred. ______----_-. og ee Pear ee Ser Sar 
American Brick, common (quar.)......- *25¢.|Nov. 1|*Holders of rec. Oct. 25 Participating pret. (partic. div.) __-_- a Pe eee ee en 
eh eae *50c.'Nov. 1)*Holders of rec. Oct. 25 . 8. Asbestos, com. (quar.) (No. 1)_.- 75c.|Nov. 1| Holders of rec. Oct. 20 
American Chatillon Corp., pref. (quar.) _| *$1.75|Feb1'29|*Holders of rec. Jan. 20 ‘Preferred - eee 1% |Nov. 1/*Holders of rec. Oct. 20 
rr er ae *$1.75| Mayl’29| *Holders of rec. Apr. 20 Vanadium Corp. of Amer. (quar.)_...-- *75c.|Nov. 15|*Holders of rec. Nov. 1 
American Chicle, new com. (qu.) (No.1)| *50c.|/Jan. 1/*Holders of rec. Dec. 12 ES bic anehimie deanna etebow: *$1 |Dec. 15|*Holders of rec. b oh 
American Colortype, com. (quar.).....-. *50c.|Dec. 31|*Holders of rec. Dec. 12 Venezuelan Petroleum ‘quar.)-_-...-.-- 5c.|/Nov. 15} Holders of rec. Oct. 31a 
Preferred (quar.).-....-.-------.-- *134 |Dec. 31/*Holders of rec. Dec. 12 Va.-Carolina Chem., prior pref. (quar.)_| *134 |Dec. 1|*Holders of rec. Nov. 26 
American Meter Co. (quar.).......---- *1% |Oct. 31|*Holders of rec. Oct. 17 Wayagamack Pulp & Paper, com. (qu.) - 75¢c.|Dec. 1) Holders of rec. Nov. 15 
Amer. Rolling Mill, com. (quar.).....-- *50c.|Jan. 15|*Holders of rec. Dec. 31 Weston (George), Ltd., pref. (quar.)...| 1% |Nov. 1| Holders of rec. Oct. 20 
American Stores Co. ft ee *50c.|/Jan. 1|*Holders of rec. Dec. 15 Witherow Steel, 1st pref. (quar.)_...-.| *14%4 |Dec. 1/*Holders of rec. Nov. 26 
SS ae ee are *50c.|Dec. 1)*Holders of rec. Nov. 15 ene eee eee *1% |Dec. 1)*Holders of rec. Nov. 26 
Amer. Thermos Bottle, com. A (quar.).._| *25c.|Nov. 1/*Holders of rec. Oct. 20 Wire Wheel Corp., common (No. 1)..--.| *$1 |Dec. 15|*Holders of rec. Dec. 1 
Andrews Securities Co. (quar.)_-------- *214 |Nov. 1|*Holders of rec. Oct. 22 Class A (participating dividend) ....| *$2 |Dec. 15|*Holders of rec. Dec. 1 
Art oop Dang Works, pref. (quar.)......-- *45c.|Nov. 1|)*Holders of rec. Oct. 20 Wright Hargreaves Miring (quar.)-_.-- 2%c.'Nxv. 1} Holders of rec. Oct. 16 
}. Share Corp., com oc : a doch 1% a a fo aa = rec. — 4 
Benson & Hedges, pref. ‘quar.)....--.- 50c.| Nov. olders of rec. Oct. 19 
Berland Shoe Stores, pref. (quar.)_—_-_- $1.75|Nov. 1| Holders of rec. Oct. 20 Below we give the dividends announced in previous weeks 
Bond & Mortgage Guarantee (quar.)---| 5 Nov. 15 Holders of rec. Nov. af and not yet paid. This list does not include dividends an- 
Jap! p., pref. (quar.)....} 1% ° olders of rec. Sept. 
Bright Star ties Co. panic vret. (aul| *SGc.|Nov. -1|*Holders of ree. Oct, 1 | NOUNced this week, these being given in the preceding table. 
Brill (J. G? Co., common (quar.)-_-_--- *$1.25 tab 1 ey me of rec. Oct. 30 
COMET Dons cncsercaseaonwe *1% ov. 1|*Holders of rec. Oct. 30 Per | When Books Closed 
British-American Tobacco, ordinary_...| (v) |-------| -----------------.--- 
— or — . eee Neaeccobuaaes 1% 7. 2 aa of rec. Dec. 8 wane Cee Oe. eee rata tt 
unteé Bros., pref. (quar.)...---------- *134 |Nov. 1)/*Holders of rec. Oct. 25 Railroads (Steam) 
Burns Bros., com. A (quar.)----------- *$2 = |-------] --------------------- mi i D 1} Holders of rec. Ort. 26a 
Broadway Dept. Stores, Ist pref. (qu.)--| *134 |Nov. 1|*Holders of rec. Oct. 11 Se ra oe aa ry a 1 Holders of rec. ous . 20a 
California Packing Corp. (quar.)------- *$1  |Dec. 15|/*Holders of rec. Nov. 30 Preferred ‘quar.)....-------------- 1 |Dec. 1| Holders of rec. on, 20a 
Calumet & Hecla Cons. Copper Co. (qu.)| $1 |Dec. 15) Holders of rec. Nov. 30 | Bangor & Aroostook. com. (quar.)..--- 87c.|Jan. 1| Holders of rec. Nov. 30a 
Canadian Converters, Ltd. (quar.)----- 1% |Nov. 15| Holders of rec. Oct. 31 Preterred (quar.) -- -__-| 1% |Jan. 1} Holders of rec. Nov. 30a 
Canadian Fairbanks-Morse, Ltd.,pf.(qu)| h1!s |Dec. 15| Holders of rec. Nov. 30 Chesapeake & Ohio pref. series A-_---- 3% |Jan1'29| Holders of rec. Dec. 8a 
Canadian Vickers, Ltd., pref. (quar.)-.-| *134 |Nov. 1|*Hoiders of rec. Oct. 15 | Cincinnati Sandusky & Cleveland, pref--| $1.50|Nov. 1| Oct. 24 to Nov. 1 
Capital Securities Co., pref. (quar.)----| 52%4c)Nov. 1) Holders of rec. Oct. 22 | Cleve. Cin. Chic. & St. L., com. (quar.)| 2  |Oct. 20] Holders of rec. Sept. 28a 
Cast Iron Pipe Co., new (qu.) (No. = *50c. Dec. 15|*Holders of rec. Dec. 1 Preferred (quar.) , Pela, ae 1 % Oct. 20| Holders of rec. Sept. 28a 
Central Pipe Corp. ‘quar.)---------..- 15c.|Nov. 15) Holders of rec. Nov. 5 | Cuba RR., preferred.....------------ 3  |Feb1’29| Holders of "ec. Jan 15 ‘29 
Chapman Ice Cream (quar.) (No. 1)----/*31)<¢|Jan. 15)*Holders of rec. Dec. 24 | Delaware Lackawanna & West. (quar.) -| $1.50|Oct. 20| Holders of rec. Oct. 64 
Charis —- (quar.).---------------- 50c.|Nov. 1) Holders of rec. Oct. 24 | mahoning Coal RR., com. (quar.).--- |$12.50|Nov. 1| Holders of rec. Oct. 154 
ead Seenisltbcbettagecheady ceghecieectak-taletetetatet 25c.|Nov. 1) Holders of rec. Oct. 24 | New York Central RR. (quar.)--------| 2 Nov. 1| Holders of rec. Sept. 28a 
Cities Service, common (monthly) ------ 4% |Dec. 1) Holders of rec. Nov. 15 | Norfolk & Western, adj. pref. (quar.)--| 1 |Nov.19| Holders of rec. Oct. 31a 
Common (payable in common stock)--| f14 |Dec. 1| H-lders of rec. Nov. 15 Northern Pacific (quar. _...-| 1% |Nov. 1} Holders of rec. Oct. la 
Preferred and pref. BB (monthly)-.--| 44 |Dec. 1] Holders of rec. Nov. 15 Prior preferred & preferred (quar.)---| 1% |Nov. 1| Holders of rec. Oct. 5a 
Preferred B (monthly) -------------- .|Dec. 1) Holders of rec. Nov.15 | pittsburgh & West Va. (quar.)--------- 1% |Oct. 31] Oct. 13 to Oct. 24 
Cleveland-Clifis Iron (quar.)---.~----- $1 Oct. 25) Holders of rec. Oct. 15 | Reading Co., common (quar.)---- - $1 |Nov. 8| Holders of rec. Oct. 10a 
Clinchfield Coal Corp., pref. ‘auar.)-.--| *134 |Nov. 1|*Holders of rec. Oct. 25 | g¢. Louis-San Franc 6% pf. ‘qu.)(No.1)| 134 |Nov. 1| Holders of rec. Oct. 8@ 
Colgate-Palmolive Peet Co., com-__-_---- 50c.|Oct. 25| Holders of rec. Oct. 10 6% preferred (quar. de pare caraennetied 1% |Feb.129| Hold. of rec. Jan. 7 ‘29a 
— ae (qu.)-- se — * a . _ yer B Southern Ry., com. (quar.).---------- 2  |Nov. 1| Holders of ree. Oct. 1a 
. ° . Wanecaeace - . . l Tov 6 
———w<«.................. $1.75|Nov. 1| Holders of rec. Oct. 20 Wabash, pref. (quar.).....----------- 1% |Nov. 24) Holders of rec. Oct. 25a 
Dominion Bridge (quar.). _...-..----- 65c.| Nov. 15| Holders fo rec. Oct. 31 Public Utilities. 
Bonus - - - ---- --=------------------ 20c.| Nov. 15) Holders of rec. Oct. 31 | alabama Power $5 pret. (quar.)------- $1.25|Nov. 1| Holders of rec. Oct. 15 
Electric Shovel Coal, pref. (quar.)__- --} $1 Nov. 1] Holders of rec. Oct. 25 Amer. Commonwealths Power Corp.— 
Emporium Capwell Corp. ‘quar.)------ *50c.|Dec. 24|*Holders of rec. Dec. 1 Ist pref. series A (quar.)..---------- $1.75|Nov. 1| Holders of rec. Oct. 13 
Enamel & Heating Products, Ltd.,com.-| *50c.|~----- | ---------------------- Ist pref. $614 div. series. ‘(quar.) -...| $1.63)/Nov. 1} Holders of rec. Oct. 13 
Federal Knitting Mills (quar.) .-.---.-- 62i2c.|Nov. 1, Holders of rec. Oct. 15 2a pref. series A ‘quar.).-.--------- $1.75|Nov. 1] Holders of rec. Oct. 13 
FederalMtge.&LoanCorp.,Bost.,pf(qu.).| 134 |Oct. 15} Holders of rec. Oct. 1 Amer. & Foreign Power, 2 pref. A qu.)| $1.75|Oct. 22) Holders of rec. Oct. 9a 
Fisher Brass, pref., class A (quar.). _..-| 50c.|Nov. 20} Holders of rec. Oct. 31 Amer. Gas & Electric pref. (quar.)....- a. 50|Nov. 1) Holders of rec. Oct. 10 
Flinskote Co. (stock dividend)... _-_- *e100 |Subj. tojholders meet Oct. 25 American Light & Traction, com. (qu.)-| Nov. 1' Oct. 19 to Oct. 29 
General Cable Corp., pref. (quar.). -.--| 1% |Nov. 1) Holders of rec. Oct. 23a Common (extra).....--. Ss yagitlee aes 2 Nov. 1) Oct. 19 to Oct. 29 
OS ee era rer. *$1 Dec. 1)*Holders of rec. Nov. 10 Preferred (quar.)......------------ 1% |Nov. 1] Oct. 19 to Oct. 29 
General Laundry Machy., com. (quar.). | *40c.;Oct. 24)*Holders of rec. Oct. 17 | Amer. Water Works & Elee., com. qu.)| 25c./Nov. 15| Holders of rec. Nov. 1a 
General Tire & Rubber, com. (quar.).._| *75c.|)Nov. 1)*Holders of rec. Oct. 20 | Associated Gas & Elec., class A (quar.).| 150c.|Nov. 1| Holders of rec. Sept. 29 
Greater N. Y. Finance Corp., pref. (qu.).| *2 o-----] ---------------------- $6 preferred (quar.)__...----------- 1$1.50|Dec. 1| Holders of rec. Oct. 31 
Great Lakes Dredge & Dock (quar.) ----| 2 Nov. 15| Holders of rec. Nov. 7 $64 preferred (quar.)_...--------- 1|$1.625|Dec. 1] Holders of rec. Oct. 31 
Hershey Chocolate Corp., conv. pf. (gu.)|*$1 Nov 15 *Holders of rec. Oct. 25 Associated Telep. Utilities, $7 pref. (qu.)| $1.75 Dec. 15} Holders of rec. Nov. 30 
Prior preferred (quar.) - ------------- *1}4 |Nov. 15|*Holders of rec. Oct. 25 $6 preferred (quar.)_...-.----.----- $1.50,Dec. 15| Holders of rec. Nov. 30 
Hollander (A) & Son, Inc.,com. (qu.)..-|62'4c.| Nov. 15} Holders of rec. Nov. 1 Bangor Hydro-Elec. Co. com. (quar.)_..| *1% |Nov. 1|*Holders of rec. Oct. 10 
Hollinger Cons. Gold Mines.----- ---- 5c.|Nov. 3) Holders of rec. Oct. 17 | Broad River Power, pref. (quar.).---.-- 1% |Nov. 1] Holders of rec. Oct. 15 
Imperial Royalties Co., pref. (mthly.) --| 14 |Oct. 30) Holders of rec. Oct. 25 | Bklyn-Manhattan Tr., pref. A (quar.)_-| $1.50|Janl5'29| Holders of rec. Dec. 31a 
Class A preferred (monthly) - - ------- 15c.|Oct. 30| Holders of rec. Oct. 25 Preferred series A (quar.)_-...------ $1.50) Ap 15'29| Holders of rec. Apr. 1'29a 
Internat. Combustion Engine, com. (au.)} *50c.|Nov. 30|*Holders of rec. Nov. 19 Buff., Niagara & East. Pow. 1st pf. (qu.)| *$1.25|Nov. 1|/*Holders of rec. Oct. 15 
International Harvester, pref. (quar.)--| *1% |Dec. 1)*Holders of rec. Nov. 5 | Cent. Hud. Gas & Elec.com.v.t c.----| *50c.|Nov. 1|*Holders of rec. Sept. 29 
Intenat. Safety Razor, class A (quar.) _- 60c.|Dec. 1) Holders of rec. Nov. 14a | Central Power & Light, 7% pref. (qu.)--| 1% |Nov. 1| Holders of rec. Oct. 15 
CB... ......----.------------- 75¢.;|Dec. 1) Holders of rec. Nov. 14a Six per cent preferred (quar.)_....--- 1% |Nov. 1| Holders of rec. Oct. 15 
Intertype Corp., com. ‘quar.)-------- *25c.| Nov. 15|*Holders of rec. Nov. 1 | Chicago Rapid Transit (monthly) ------ *65c.|Nov. 1|*Holders of rec. Oct. 16 
Kinney (G. R.) Co., pref. (quar.) -..---. *2 Dec. 1|*Holders of rec. Nov. 20 Prior pref. series A (monthly) -..----- *65c.|Dec. 1|)*Holders of rec. Nov. 20 
Kodel Elec. & Mfg., pref. (quar.) -.---- *35c.|Nov. 1|*Holders of rec. Oct. 19 Prior pref. series B (monthly) ..-..--- *60c.|Nov. 1|*Holders of rec. Oct. 16 
® Com. A & B—dividend deferred. x Prior pref. series B (monthly) -------- *60c.|Dec. 1|*Holders of rec. Nov. 20 
Kruskal! & Kruskal (quar.) ------------| 31!4c.| Nov. 15) Holders of rec. Oct. 31a | Columbia Gas & Elec., com. (quar.)_.--| $1.25|Nov. 15} Holders of rec. Oct. 20a 
Lehn & Fink Products (quar.).-------- *75c.|Dec. 1\*Holders of rec. Nov. 15 Six per cent pref., series A (quar.)----| 144 |Nov. 15] Holders of rec. Oct. 20a 
Lindsay Light, pref. (quar.)--.--------| *1%4 |Oct. 31)*Holders of rec. Oct. 12 Commonwealth Edison (quar.)..------ *2 Nov. 1|*Holders of rec. Oct. 15 
Lowe's Incorporated, pref. (quar.)_.---- $1.62 '4| Nov. 15] Holders of rec. Oct. 27 Commonwealth Power, com. (quar.).-- 75¢c.|Nov. 1| Holders of rec. Oct. lla 
Lord & Taylor, common (extra)---- --| 5 Dec. 10} Holders of rec. Nov. 17a Six per cent pref. (quar.)_...------- 1% |Nov. 1| Holders of rec. Oct. lla 
epee GN). 3. --2.------.- 1% |Dec. 1} Holders of rec. Nov. 17a | Consol. Gas (N. Y.) , pref. (quar.)_---- $1.25|Nov. 1] Holders of rec. Sept. 294 
Los Angeles Investment (quar.)..- ---- *3c.| Nov. 10|*Holders of rec. Oct. 15 Edison Elec. Ill. of Boston (quar.).---- Nov. 1] Holders of rec. Oct. 10 
McCord Radiator Mfg.,-cl B (quar.)_--| *50c.)Nov. 1)*Holders of rec. Oct. 26 Electric Bond & Share, pref. (quar.)----| 134 |Nov. 1] Holders of ree. Oct. 13 
MclInture Porcupine Mines (quar.) ----- *25c.|Dec. 1)*Hodlers of rec. Nov. 1 Electric Investors, Inc., $6 pref. (quar.)-| $1.50)Nov. 1) Holders of rec. Oct. 13 
Massey-Harris Co., pref. (quar.)---- -- 1% |Nov. 15} Holders of rec. Oct. 31 Electric Power & Light Corp., com. (qu.) 25c.|Nov. 1| Holders of rec. Oct. 134 
Mercantile Stores Co., Inc., com. (qu.)-| $1.25) Nov. 15| Holders of rec. Oct. 31 Allotment certificates, fully pose Pee 37%c.|Nov. 1| Holders of rec. Oct. 13 
es eae 1% |Nov. 15} Holders of rec. Oct. 31 Allotment certificates, 40% paid ----- 5c.|Nov. 1} Holders of rec. Oct. 13 
Mercury Mills, Ltd., pref. quar.).-- --| 1% |Nov. 1) Holders of rec. Oct. 15 Empire Gas & Fuel, 8% pref. monthly) 66 2-3c|Nov. 1)*Holders of rec. Oct. 15 
Metropolitan Chain Stores, pref. ‘qu.)-.| 134 |Nov. 1) Holders of rec. Oct. 19 7% preferred (monthly) ....------- *|58 1-3c|Nov. 1/*Holders of rec. Oct. 15 
Michigan Steel quar.) (No. 1)--------- *65\4c\/Oct. 20)*Holders of rec. Oct. 1 6% preferred (monthly)....-------- *50c.|Nov. 1|*Holders of rec. Oct. 15 
Mirror (The), pref. (quar.) ------------ *13%% |Nov. 1|*Holders of rec. Oct. 25 6%% preferred (monthly)--.....--- 1-6c|Nov. 1|*Holders of rec. Oct. 15 
Morison Electrical Supply (quar.)..--..| $2 Nov. 1| Holders of rec. Oct. 15 Engineers Public Serv., com.(qu.) (No. i) 25c.|Jan 2’29| Holders of rec. Nov. 2ya 
Montgomery Ward & Co., com. (qu.) - - -|*$1 Nov. 15|*Holders of rec. Nov. 3 SS peated (GG... < caacccecesese $1.25|Jan 2’29| Holders of rec. Nov. 29a 
Munsingwear, Inc. (quar.)..--- ------| *75c./Dec. 1|*Holders of rec. Nov. 15 | Foreign Power Securities,6% pref. (qu.)| 134 |Nov. 15) Holders of rec. Oct. 31 
National Biscuit, com. (quar.)..-. ----|*$1.50|)Jan. 15|*Holders of rec. Dec. 31 Ft. Worth Power & Light, pref. (quar.).| 1% |Nov. 1/ Holders of rec. Oct. 15 
Preferred (quar.).----------------- *134 | Nov. 30)/*Holders of rec. Nov. 16 | General Pub. Serv. mi $6 pf. (qu.)--| $1.50)Nov. 1| Holders of rec. Oct. 9 
National Bellas Hess, pref.(quar.) ---..| *1% . 1|*Holders of rec. Nov. 21 $5.50 preferred (quar.)--.----------- 7%\|Nov. 1| Holders of rec. Oct. 9 
National Brick, pref. (quar.)---------- 1% |Nov. 15!*Holders of rec. Oct. 31 Convertible preferred (quar.) -------- $1.75\Nov. 1° Holders of rec. Oct. 9 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payabie. Days Inclusive. 
Public Utilities a Miscellaneous (Continued). 
Grand Rapids 7% pret. (quar.)....| 1% |Nov. 1) Holders of rec. Oct. 15 American Manufacturing, com. (quar.).| 1 Dec. 31) Holders of rec. Dee. 
Hartford Electric Light oo | ae *62%c| Nov. 1|*Holders of rec. Oct. 20 Preserves GHGS) oo cscccosesenasees 1% |Dec. 31| Holders of rec. Dec. 156 

Dit cititittht keh ranenwnsenton *12%c|Nov. 1|)*Holders of rec. Oct. 20 Amer. — 5 com. (quar.)....- 2 Nov. 1| Holders of rec. Oct. 156 
Havana Electric & Osieies, 1... pf. (qu.)| $1.50|Nov. 15| Holders of rec. Oct. 20 PRORNTOR WEE Ds c conn senscocndans 1% |Nov. 1| Holders of rec. Oct. 15 

Cumulative preference (quar.)....-..- $1.25| Nov. 15| Holders of rec. Oct. 20 Amer. Smelting & & Refining, com. (qu.).}| $2 Nov. 1) Holders of rec. Oct. lle 
Illinois Northern Utilities, o% % of. (qu.).| *1% |Nov. 1|*Holders of rec. Oct. 15 Pe GS ere 1% |Dec. 1| Holders of rec. Nov. 26 
Internat. Utilities, $7 pref. (quar.)....-. $1.75|Nov. 1| Holders of rec. Oct. 16 Amer. Sumatra Tobacco— 

Interstate Rys., common... -.-.-----.- 17%c|Nov. 1} Oct. 21 to Oct. 31 Stock div. (subj. to stkhold. meeting) - Nov. 15| Holders of rec. Nov. le 
Italian Superpower, pref. (quar.).....- $1.50|Nov. 1| Holders of rec. Oct. 15 Amer. Vitrified Products, pref. (quar.)..| *1% |Nov. 1/*Holders of rec. Oct. 20 
Long Island Lighting, com. (qu.)..-.--.- $1 Nov. 1| Holders of rec. Oct. 16 American Wholesale Corp., pref. (quar.)| 1% |Jan 2°29] Called for red. Jan. 2 ‘29 
Los Angeles Gas & Elec., pref. (quar.)..| *144 |Nov. 15|*Holders of rec. Oct. 3 | Anaconda Copper Mining (quar.)------ $1 |Nov. 19} Holders of rec. Oct. 136 
Massachusetts Gas Cos., com. (quar.)..| $1.25|Nov. 1| Holders of rec. Oct. 15 | Andes Copper Mining (special)-...--.-- *75¢e. . 17|*Holders of rec. Nov. 15 
Mexican Light & Power, 7% nref....-.- 3% |Nov. 1} Holders of rec. Oct. 22 Angus Company, com. (No. 1).--.---.-- 15c.|Nov. 1) Holders of rec. Oct. 20 

4% preferred (par $5).....-.---.--.. 10c.|Nov. 1] Holders of rec. Oct. 22 Preferred (quar.).......----------- $1 Nov. 1| Holders of rec. Oct. 20 
Middle West Utilities. com. (quar.)...-.| *$1.75| Nov. 15|*Hoiders of rec. Oct. 31 Archer-Daniels-Midland Co., com. (qu.) 75c.|Nov. 1} Holders of rec. Oct. 206 
Milwaukee Elec. Ry. & Light pf. (qu.).- 1% . 81| Holders of rec. Oct. 20a is, kl eee 1% |Nov. 1) Holders of rec. Oct. 206 
Montreal L., H .& Pr. Consol..com. (qu) 60c.jOct. 321) Holders of rec. Sept. 30 Artioom Corp., com. (quar.).....-...-- 75¢.\Jan1°29| Holders of rec. Dec. 216 
Mountain States Power, pref. (quar.)_..| 1% |Oct. 20) Holders of rec. Sept. 30 PUGRISTEE SUE Poe occcesscencecdce 1% |Dec. 1} Holders of rec. Nov. l6ée6 
Municipal Service Co., pref. (quar.)..-.| 1% |Nov. 1] Holders of rec. Oct. 15 Assoc. Apparel Indus., com. (mthly. )--8 33 1-3e)Nov. 1|*Holders of rec. Oct. 19 
National Elec. Power com., A ‘quar.).. 45c.\Nov. 1| Holders of rec. Oct. 20 Common (monthly). eset ipa tin nsec eared 1-3c/Dec. 1)|*Holders of rec. Nov. 20 
National Power & Light, pref. ‘quar.)_.| $1.50|Nov. 1| Holders of rec. Oct. 13 Common (monthly). ........---..-- *|33 1-3c| Jan 2’29|*Holders of rec. Dec. 21 
Nevada-Calif. Elec. pref. (quar.)_.-.-.. 1% |Nov. 1) Holders of rec. Sept.30 Associated Dry Goods, common (quar.) - 62c.|Nov. 1| Holders of rec. Oct. 136 
North American Edison, pref. (quar.)...| $1.50|)Dec. 1) Holders of rec. Nov. 15¢ 1G DOESTOR (GURF.) .. ccccccccsceses 1% |Dec. 1] Holders of rec. Nov. 10@ 
Northern States Pewer,com. A (quar.)..| 2 Nov. 1| Holders of rec. Sept. 30 2G PEE CR arincdisoncurnsea 1% |Dec. 1] Holders of rec. Nov. 10e@ 

be Y  -§aaaaa sess 1% |Oct. 20) Holders of rec. Sept. 30 Atl. Gulf & W.1.8.S. Lines pref. (qu.).| 75c.|Dec. 31| Holders of rec. Dee. lle 

i, Sst anedesnroedectens 1% |Oct. 20} Holders of rec. Sept. 30 Atlantic & Pacific int. Corp., pref. (qu.) 75¢e.|Nov. 1} Holders of rec. Oct. 166 
Ohio Edison Co.,6% pref. (quar.)....-- 1% |Dec. 1) Holders of rec. Nov. 15 Atlantic Refining, pref. (quar.)....--.-- 1% |Nov. 1! Holders of rec. Oct. 166 

6.6% preferred (quar.).......----.-- 1.65|Dec. 1} Holders of rec. Nov. 15 Atlas Powder, pref. (quar.)....--.-..-- 1% |Nov. 1) Holders of rec. Oct. 194 

ek OB ee 1% |Dec. 1| Holders of rec. Nov. 15 Automative Fan Co., com. (quar.).-.-.-- *20c.|Nov. 1)*Holders of rec. a 20 

5% preferred (quar.)...........-.-- 1% |Dec. 1| Holders of rec. Nov. 15 CORE PEE nce cdsacindsnnddonawe *10c.| Nov. 22|*Holders of rec. 20 

6% preferred (monthly)........---- 50c |Nov. 1| Holders of rec. Oct. 15 Babcock & Wilcox Co. (quar.).......-- 1% |Jan1°29| Holders of rec. oes, 206 

6% preferred (monthly).......-.---- 50c |Dec. 1) Holders of rec. Nov. 15 Quarterly ........ ..--| 1% |Aprl’'29|Hold. of rec. Mar. 20 '28 

6.6% preferred (monthly)........-- 55¢.|Nov. 1| Holders of ree. Oct. 15 Balaban & Katz, com. “(monthly) _ Ro tenis *50c.|Nov. 1)/*Holders of rec. Oct. 20 

6.6% preferred (monthly).......-.-- 55¢.|Dec. 1| Holders of rec. Nov. 15 Common (monthly) iclackitis din Re tw a *50c.|\Dec. 1|*Holders of rec. a 20 
Pacific Lighting, com. (quar.).....---- *75¢c.|Nov. 15|*Holders of ree. Oct. 31 Common (monthly).............--- *50c.|Jan. 1|)*Holders of rec. - 20 

$5 preferred (quar.).............--- *$1.25| Nov. 15|*Holders of rec. Oct. 31 a rs *1% |Jan 1'29|*Holders of rec. . 20 
Penn-Ohio Edison Co., common (quar.) - 25¢ |Nov. 1| Holders of rec Oct. 16 Bamberger (L.) & Co.— 

Extra stock div. (one-fiftieth share) - (Y) |Nov. 1| Holders of rec. Oct. 16 gt a 1% |Dec. 1) Holders of rec. Nov. 106! 

7% prior pref. (quar.)........-.-.-- 1%|Dec. 1| Holders of rec. Nov. 20 Bancroft (Joseph) & Sons Co. pf. (qu.) - - 1% |Oct. 31) Holders of rec. Oct. 15 
Penn-Obio Securities Corp. (quar.)---- 18¢ |Nov. 2} Holders of rec. Oct. 16 Bankers Capital Corp., com.......-.-- $4 (|Jan. 15) Holders of rec. Dec. 31 
Pennsylvania-Ohio P. & L., $6 pf. (qu.)| $1.50|Nov. 1| Holders of rec. Oct. 20 Common & "eg | eae $17 |Jan. 15| Holders of rec. Dec. 31 

7% preoterred ‘quar.).........c00--- 1% 'Nov. 1| Holders of rec. Oct. 20 Preferred (quar.)....-.- A Jan15'29| Holders of rec Dec. 31 

: % preferred ‘monthly) pthtehsiwae 60c.|Nov. 1| Holders of rec. Oct. 20 Barnsdall Corp. (class A & B)_- losis andaae ideas 50c.|Oct. 31} Holders of rec Oct. 10 

6% preferred (monthly)_-....-.--. 55¢.|Nov. 1| Holders of ree. Oct. 20 Barnhart Bros. & Spindler— 
panedeeees eS, ee $1 |Oct. 31| Holders of rec. Oct. la Ist & 2d preferred (quar.)......---- *1% |Nov. 1/|*Holders of rec. Oct. 20 

Common (extra) pa S TR ES a 75¢c |\Oct. 31) Holders of rec. Oct. 1a j Beacon Oil, pref. (quar.)_.....----.-- $| 1 87 4%| Nov. 15} Holders of ree. Nov. 1 

ok eee ee ee $1.50|Nov. 1| Holders of rec. Oct. 1a | Bessemer Limest. & Cement, cl. A (qu.) 75c.|Nov. 1} Holders of rec. Oct. 
Phila. Rapid Transit, com. (quar.).....| $1 |Oct. 31| Holders of rec. Oct. 15a | Bigelow-Hartford Carpet, com. & pf.(qu)| $1.50) Nov. 1) Holders of rec. Oct. 13 

WR iso bh cks Adena dade dbiowe $1.75|Nov. 1| Holders of rec. Oct. la | Blaw-Knox Co., common (quar.)---.---- 75e.|Nov. 1| Holders of rec. Oct. 20 
Power & Light Securities Trust— Bloch Brothers Tobacco. com. (quar.)..| 37c|Nov.15| Nov.10 to Nov. 14 

Shares of beneficial interest .__...--- 50c.;Nov. 1| Holders of rec. Oct. 15 a Og OSE eee 1% |Dee. 31) Dec. 26 to Dec. 30 
Public .Serv. Corp.of N.J.6% pf.(mthly)| 50c |Oct. 31) Holders of rec. Oct. 5a | Bloomingdale Bros., pref. (quar.) ------ 1% |Nov. 1| Holders of rec. Oct. 20 
Pub.Serv.of Nor.Ills.,com.,$100 par(qu.)| *2 Nov. 1|*Holders of rec. Oct. 13 Bon Ami Co., class A (quar.)......-.-- $1 Oct. 30} Holders of rec. Oct. 1 

Common (no par)..........-.- ~acce|*O2 Nov. 1|*Holders of rec. Oct. 13 ee bt. eee $1.50|Dec. 1) Holders of rec. Nov. 15 

6% preferred ‘quar.)...........-.-.| *14% |Nov. 1!*Holders of rec. Oct. 13 Boston Woven Hose & Rub.,com.(ext.)| $1 |Dec. 15) Holders of rec. Dec. 1 

7% preferred (quar.)...........-...- *1% |Nov. 1|*Holders of rec. Oct. 13 Bristol-Myers Co. (quar.)_-_-.-------- $1 Dec. 31} Holders of rec. Dec. 21 
Railway & Light Securities, com (qu.) 50¢.|Nov. 1| Holders of rec. Oct. la | Brockway Motor Truck, com. (quar.)-- 75¢e.;Nov. 1} Holders of rec. Oct. 1 

Preferred (¢quar.). 1% |Nov. 1| Holders of rec. Oct. 1a] Brown Shoe, pref. (quar.)_......----- 1% |Nov. 1| Holders of rec. Oct. 20 
Rhode Island Pub. Serv., * class A. (quar.) $1 Nov. 1| Holders of rec. Oct. 15 Brunswick-Balke-Collender, com. (qu.) - 75¢c.| Nov. 15| Holders of rec. Nov. & 

PSE a 50c.|Nov. 1] Oct. 16 to Oct. 17 Bucyrus-Erie Co., common (quar.) ---- 25c.|\Jan 2’29| Holoers of rec. Dec. 8 
Bierra Pacific Elec. Co., com. (quar.)_- 50¢ |Nov. 1| Holders of rec. Oct. 11 Convertible preterred (quar.)..-...-- 62\%c| Jan 2’29| Holders of rec. Dec. 8 

CT a ae eae 10¢c.|Nov. 1! Holders of rec. Oct. 11 Burroughs Adding Mach. (special) - .--- $1 Oct. 31) Holders of rec. Oct. 16 

Pe... nn iLtcbabicbacwce 1% |Nov. 1| Holders of rec. Oct. 11 Bush Terminal, com. (quar.)......-...| *50¢.);Nov. 1/*Holders of rec. Oct. §& 
Southern Calif. Edison, com. (quar.)-_.. Nov. 15| Holders of rec. Oct. 20a Com. (payable in com. stock-....---- f1% |Nov. 1) Holders of rec. Oct. 
Southern Canada Power, ‘com. (qu.)....|. $1 Nov. 15; Holders of rec. Oct. 31 Butler Brothers (quar.).........------ 50c.| Nov. 15} Holders of rec. Oct. 31 
Southeastern Power & Light, com. (qu.) 25c¢.)Oct. 20| Holders of rec. Sept. 29 Byers (A. M.) Co., pref. (quar.)...-.--- 1% |Nov. 1| Holders of ree. Oct. 1 
So’ west Gas Util., pref. (qu.).-_..-.- $|1.62'.|Nov. 1) Holders of rec. Oct. 20 Canadiar Bronze, com. (quar.)_---.---- $1 Nov. 1| Holders of rec. Oct. 18 

PUGRETOD (GGBP.) oc cnciwiscdcecce $| 1.62|Feb1'29| Hold. ofrec. Jan. 20°29 | lL =k A a eae 1% |Nov. 1) Holders of rec. Oct. 18 

OI IE) cnitnacnncbacian $| 1.62\%|M’yl1’'29| Hold: ofrec. Apr. 20°29 Canadian Dredge & Dock, com. (No. 1) 50c.;Nov. 1} Holders of rec. Oct. 16 
Standard Gas & Elec., com. (quar.)....| 87%c|Oet. 25) Holders of ree. Sept. 30 TS |, rrr a 25c.|Nov. 1| Molders of rec. Oct. 16 

7% prior pref. (quar.).........-..... 1% |Oct. 25!) Holders of rec. Sept. 30 ol 3 eee 1% |Nov. 1] Holders of rec. Oct. 16 
Standard Power & Light, pref. (quar.)_.| $1.75|Nov. 1| Holders of rec. Oct. 16 Canfield Oil— 

Swiss American Electric, $6 preferred_..| *$3 |Nov. 1|*Holders of rec. Oct. 26 a Es ee ee ee Dec. 31| Holders of rec. Dec. 20 
Tampa Electric Co., com. (quar.)_____- 50c.|Nov. 15| Holders of rec. Oct. 25a i. Ul ee 1% |Dec. 31| Holders of rec. Dee. 20 
Tennessee Elec. Power, 5% ist pfd (qu.)| 1% |Jan. 2| Holders of rec. Dec. 15 Castle (A. M.) & Co. (quar.)..---.--..-- *75c.|Nov. 1|*Holders of rec. Oct. 20 

Six per cent first preferred (quar.)._. 1% |Jan. 2) Holders of rec. Dec. 15 Central Investors Corp... cl. A (quar.).-.|*37 4e|Jan2'29|*Holders of rec. May 1 

Seven per cent first pref. (quar.)_.__- 1% |Jan. 2] Holders of rec. Dec. 15 Century Ribbon Mills, pref. (quar.)....-| 1% |Dec. 1] Holders of rec. Nov. 20 

7.2% first preferred (quar.).......-- $1.80|\Jan. 2) Holders of rec. Dec. 15 Cerro de Pasco Copper (quar.)......-- $1.25|'Nov. 1| Holders of rec. Oct. 7 

Six per cent first preferred (monthly) _ 50c.;Nov. 1| Holders of rec. Oct. 15 Chelsea Exch. Corp., A & B (qu.)-.---.-- 25¢.|Nov. 15) Holders of rec. Nov. 

Six per cent first preferred (monthly).| 50c.|Dec. 1) Holders of ree. Nov. 15 Ee SOC eee eee 25e.|Fb15'29| Hold. of rec. Feb. 1 29 

Six per cent first preferred (monthly).| 50c.|Jan2’29| Holders of rec. Dec. 15 Ces A & B Ge)... k...--- 25c.|My15'29|} Hold. of rec. May 1°29 

7.2% tirst preferred (menthly)_..._- 60c.;Nov. 1) Holders of rec. Oct. 15 Chicago Pneumatic Tool (quar.)---- --- 1% |Oct. 25) Holders ef rec. Oct. 15 

7.2% first preferred (monthly).....- 60c |Dec. 1| Holders of rec. Nov. 15 Chic. Wilm. & Franklin Coal, pf. (qu.) .| $1.50)Nov. 1] Holders of rec. Oct. 15 

7.2% first preferred (monthly)... .-- 60c.|Jun 2’29| Holders of ree. Dec. 15 | Chicago Yellow Cab Co. (monthly)...-| 25¢.|Nov. 1] Holders of rec. Oct. 19 
United Gas Impt. (extra)_............ SE SE | RRR ae ROR ES Re BSR Se 25¢.|Dec. 1) Holders of ree. Nov. 20 
Onited Lt. & Pr.,com. A & B, old (qu.).| *60c.|Nov. 15|*Holders of rec. Oct. 15 Chickasha Cotton Oil (quar.)......--- 75c.|Jan 1'29| Holders of rec. Dec. 1€ 

New common, ‘A&B CD a nik ain > « *12c.|Nov. 15|*Holders of rec. Oct. 15 OS Eee ey eas eo 75¢.|Apri'29| Holders of rec.Mar 9 °2 
Utility Shares Corp., com__...--.--.- 30c.|Nov. 1| Holders of rec. Oct. 15a | RETRAIN aaa aaa 75e.|Jul 1°29] Holdersof rec.Junel0’29 
West Penn Elec. Co., 7%, pref. (qu.)...| 1% |Nov. 15| Holders of rec. Oct. 20a } Christie, Brown & Co. (quar.)_--..--.-- 30c.| Nov. Holders of rec. Oct. 18 

Six per cent pref. (quar. Ti afc aeigabonaninton 1% |Nov. 15| Holders of rec. Oct. 20a {| Chrysler Corp., pref. (quar.)..----.--- 2 Jan 2'29| Holders of ree. Dec. 17 
West Penn Power Co., 7% pref. (quar.)| 1% |Nov. 1| Holders of rec. Oct. 5a | Cities Service, common (monthly) ------ % |Nov. 1| Holders of rec. Oct. 16 

6% preferred (quar.)........-....-- 1% |Nov. 1] Holders of rec. Oct. 5a Commen (payableincom stock) --.-.-- J % |Nov. 1| Holders of rec. Oct. 15 
York Rys., pref. (quar.)............_- 62%clOct. 31) Holders of rec. Oct. 20a Preferred and pref. BB (mthly.)..---- % |Nov. 1| Holders of rec. Oct. 18 

Preferred B (monthly).......-.---- 5e |Nov. 1, Holders of rec. Oct. 15 
Banks. City Stores Co., class A (quar.)_.------ 87 44c.|Nov. 1] Holders of rec. Oct. 1 

Corn Exchange (quar.).............-- 5 Nov. 1] Holders of rer. Oct. 31a | Cluett, Peabody & Co., com. (quar.)..-| $1.25|Nov. 1] Holders of rec. Oct. 2 
First National, Brooklyn (quar.)_._—_- 2% |Oct. 31] Holders of rec. Sept. 21 Coca-Cola Bottling Sec. ‘in stock) .-..-.- a. ee *Holders of rec. Nov. 5 
Cohn-Hall-Marx, com. (quar.)......-- 62 %c.|Ja. 2°29) Holders of rec. Dec. - 

Fire Insurance. oe EOS EE ene 62%c.|Ap.1°29| Holders of rec. Mar. 
Amer. Equit. Assurance of N. Y., com_.| 37%c.|Nov. 1| Holders of rec. Oct. 20 ES ES SE I 62%c.|Jul 1'29| Holders of rec. June 18 
Knickerbocker Ins. of N. Y., com. (qu.)| 37%e.|Nov. 1] Holders of rec. Oct. 20 Columbian Carbon (quar.)-..---.-.---- $1 Nov. 1] Holders of rec. Oct. 18 

New York Fire Insurace, com. (quar.) -|Nov. 1) Holders of rec. Oct. 20 Commercial Solvents Corp. (quar.) 

North River (quar.)-..........---.- *6 |Dec. 15|*Helders of ree. Dec. 9 {ae eee z |Nov. 1) Holders of rec. Oct. 18 
Connecticut Cash Credit, com. (quar.)-- 15¢c.;Oct. 25) Holders of rec. Oct. 8 
Miscellaneous. a eae 15c.|Oct. 25| Holders of rec. Oct. 8 
ID I a acs 5. sak taste choad uma 15c.|/Oct. 25| Holders of rec. Oct. 8 
Abitibi Power & Paper, com. (quar.).. | $1 Oct. 20) Holders of rec. Oct. 104 | Consol. Bond & Share Corp., pref. (aqu.)| 134 |Nov. 15} Holders of rec. Oct. 15 

Six per cent pref. (quar.)__....._.. 1% |Oct. 20| Holders of rec. Oct. 10a | Consolidated Cigar Corp., prior pf. (qu.)| 1.6244|Nov. 1| Holders of rec. Oct. 16 
Abraham & Straus, Inc., pref. (quar.) - 1% |Nov. 1| Holders of rec. Oct. 15a | Consolidated Royalty Oil (quar.)-.-..--- *20c.|Oct. 25|*Holders of rec. Oct. 15 
Adams Millis Corp., com. (gu.) (No. 1). 50c.|Nov. 1| Holders of rec. Oct. 18 Continental Can, com. (quar.)....-.--- $1.25) Nov. 15| Holders of rec. Nov. 

PTMNIIIOS (GBR) oc oo wcccccecccccne 1% |Nov. 1| Holders of rec. Oct. 18 Common (payable in common stock)-_-| s1G0 |Nov.22| Holders of rec. Nov. & 
Allied Chem. & Dye, eom. (quar.)-_--_- $1.50|)Nov. 1] Holders of rec. Oct. lla | Continental Motors Corp. (quar.)----- 20c.;Oct. 30} Hoiders of rec. Oct. 16 

almers Mfg., com. (quar.)..... $1.75) Nov. 15| Holders of rec. Oct. 24a | Coon (W.B.) Co., new com. (qu.) (No.1)| *70¢e.|Nov. 1|*Holders of rec. Oct. 22 
Aluminum Manufactures, com. (quar.). 50¢ |Dec. 31) Holders of rec. Dec. 15 Corn Product Refining, com. (quar.)---- 50c.;Oct. 20) Holders of rec. Oct. 6§& 

UT CEE Ds a odstaccccncces 1% |Sept 30} Holders of rec. Sept 15a | Coty, Inc., new stock (quar.)_.._._.--- *50c.|Dec. 31|*Holders of rec. Dec. 1 

SN hs a oe ddcnencecn nice 1% . 31) Holders of rec. Dec. 15a Stock dividend (subject to stockholde(rs’ 

Amer. Alliance Investing, Ist pf. (No. 1)| *$1.50)Nov. 1)*Holders of rec. Oct. 15 is dats ad me mee 300 Nov. 20} Holders of rec. Nov. 10 
Amerada Corporation (quar.)_...-.--.--. 50c.|Oct. 31} Holders of rec. Oct. 15a | Crosley Radio (stock dividend) ----.--.- e4 Se | eee ae 
American Can. com. /quar.).......--- 50c.|Nov. 15} Holders of rec. Oct. 31a | Crosley Radio Corp. (quar.).....------ 25c.|Jan1‘29| Holders of rec. Dec. 20 
Amer. Chatillon Corp.. pf.(qu.)..------ *$1.75|Nov. 1|)*Holders of rec. Oct. 20 Crucible Steel, com. (quar.)_.-...--.-- 1% |Oct. 31| Holders of rec. Oct. 2 

Aner. Gees; Ces. Gees ia com. atk.) .1%elOO 1. =. wcnchonncccdsccccncocsseuss Crum & Forster Insur. Share Corp. cl. B|e*5 Nov. 5|*Holders of rec. Oct. 26 
Amer. Cigar, com. (quar.)_........... 2 Nov. 1] Holders of rec. Oct. 15 Cudahy Packing, 6% preferred......-- 3 Nov. 1} Holders of rec. Oct. 20 
American Coal (quar.)-.......-..----- $1 |Nov. 1] Oct. 12 to Nov. 1 Pe a ni oceus ondaabooena= 3% |Nov. 1} Holders of rec. Oct. 20 
Amer. Commercia) Alcohol. pref. (qu.)_| $1.75 |Nov. 1| Holders of rec. Oct. 10 Curtis Publishing, com. (mthly.)....-.-- *50c.|Nov. 2/|*Holders of rec. Oct. 20 
American European Securities, pf. (qu.)| $1.50)Nov. 15| Holders of rec. Oct. 31 oo NSS eee *50c.|Nov. 2)*Holders of rec. Oct. 26 
American Founders Corp., com. (quar.)| 12%ec.|)Nov. 1| Holders of rec. Ort. 15 Dairy Dale, Inc., class A (quar.)-..-.-.-- *37'4c|Nov. 1|*Holders of rec. Oct. 16 

Common (1-40th share common stock)| (f) |Nov. 1) Holkers of ree. Oct. 15 IP SNE he iwdcactbabadioncces *18%c|Nov. 1|*Holders of rec. Oct. 15 

7% \st preferred (quar.)...........- 87%c.|Nov. 1} Holders of rec. Oct. 15 RRS, BOG. GEE J nc cw ncccasacccs 25c.|Nov. 1) Holders of rec. Oct. 18 

6% ist preferred (quar.)..........--. 75c.|Nov. 1| Holders of rec. Oct. 15 a Sie Sora che abt sok ty lad ih tag teh dn ain 25c.|Nov. 1| Holders of rec. Oct. 18 

Re Se eee 374c.;Nov. 1| Holders of ree. Oct. 15 Davis Industries, class A (quar.)_...--- *31c|Jan1 29|*Holders of rec Dee. 20 
American Ghie, pref. ‘quar.)........-- *2 |Nov. 1/*Holders of rec. Oct. 20 SE ORE Dts caches mikneancones *3144c|Jan1°29|*Holders of rec. Dec. 20 
American Hardware Corp.— Dome Mines, Ltd. (quar.)..........-.. 25c./Oct. 20) Holders of rec. Sept. 29 

a i eal $1 Jan1'29| Holders of rec. Dec. 15¢ | Dunhill mean fe $1 Jan15'29| Holders of rec. Dec. 31 
American Home Products ‘monthly) - . - 25c.|Nov. 1} Holders of rec. Oct. 13a CN 6 dks Sains bina Wdaaenncnme $1 Ap15'29/ Hold. of ree. Apr. 1 '2¢ 
American Ice, com. ‘quar.).......---- 50c.;Oct. 25) Holders of rec. Oct. 5a | Du Pont (E. I.) de Nem & Co.— 

ES ELLE 1% |Oct. 25) Holders of rec. Oct. 5a Debenture stock (quar.).......-.--- 1% |Oct. 25] Holders of rec. Oct. 16 
Amer. Linseed, pref. (quar.)_........-- 1% |Jan2’29| Holders of rec. Dec. 216 | Eastern ~ Tye preferred (quar.)} 1% |Nov. 1) Holders of rec. Sept. 3 
Amer. Machine & Fdy., com. (quar.).-_| $1 Nov. : Holders of rec. Oct. 18a a OS are aS a ne 1% |Feb1’29;} Holders of ree. Dec. 3 

i ae 1% |Nov. Holders of rec. Oct. 18¢ | Eaton Axle & dorkig, com, (quar.)--..-- 50c.|Nov. 1} Holders of rec. Oct. 15 
American Sales Book, pref. (quar.)..... *1% |Nov. i *Holders of rec. Oct. 15 Elgin National Watch (quar.)--.-..-..-- *62\ciNov. 1i*Holders of rec. Oct. 18 
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FIN: ANCIAL CHRONICLE 








Name of Company. 


Books Closea 
Days Inclustve 








Miscella (Contt q@). 
Emsco Derrick & Equip. (quar.) 
Eureka Pipe Line (quar.)..._....._____ 
Eureka Vacuum Cleaner (quar.) 
Exchange Buffet Corp. (quar.)_...__-- 
Fair (The), common (monthly) 

Common (monthly) 
Common (monthly) 
Common (montbly)................ 
EE DT Tckh owsenacanecedwe 
ee NS RTE 
Fajardo Sugar, com. (quar.)......_... 
Fanny Farmer Candy Shops. com. (qu.) 
Fashion Park, Inc.. com. (quar.) ____.. 
Firestone Tire & Rubber, com. (quar.) -- 
First Federal Foreign Invest. Trust (qu.) 





























waeae Insulation (quar.)............ 

I ts iid tas ay an ta hina ebediutcnhinants ia 
Fostoria Glass, com. (in com. stock) ..-- 
Franklin (H.H.) Mfg.,com..........- 
SS aS ee 
#reeport Texas Co. (quar.).......-..-- 

EE ahiiiicsts ds innktcin g dehatel Dtmks ee as ti nine ai 
General Cigar. inc., com. (quar.)....--. 
PE hear ae pny DT Pissshiesiesnosnoon 
sneral Electric, common (quar.)------ 
*Gperial SRE GUUEE Sesvendccvosueve 
General Mils, ta, & com. (ei Bo cnsce 
Genera! Motors, 6% pref. (quar.)....-- 
ee ED CONE). css cccccscce 
6% debenture stock (quar.)..-.....-.- 
General Stockyards, com. (quar.)_....- 
Me POEETOG QUGP.) oc canccccesscece 
Uk a 
Gillette Safety Razor (quar.)_......--- 

+i chhntniddoabooce 
'Gimbel Bros., Inc. pref. (quar.)....---- 
Gladding, McBean & Co., monthly ----- 
tiv tipthbnsagbece noo « 
Gold Dust Corp. (quar.)........-...- 
Gossard (H. W.) Co., com. (monthly) -. 








































Common (monthly) ................ 3. 


Ceommean (monthiy)................ 
Gotham Silk Hosiery, pref. (quar.).... 
Granby Consol. Min. & Smelt. (qu.).--- 
Grand (F.& W.) 5-10-25c Stor, com .(qu.) 
ae 
Gruen Watch, common (quar.)_....---- 
fe ER Re See 
Oo eee 

fo” A eee are 
Hall (W. F.) Printing (quar.)....-.-.-- 
nilton Bridge, pref. (quar.)_.--..--- 
bison-Walker Refrac., pref. (quar.) - 
ford Times, Inc., partic. pref. (qu.) 

art Schaffner, Marx, Inc. (quar.)-..--. 
‘Hawaiian Comm’! & Sugar (extra) -._-_-- 
Hazeltine Corp. (quar.)........------ 
Hibbard, Spencer Bartlett & Co. (mtbly) 


« MORON. MORE.) 6 oncdanwwis 
Holly Sugar Corp., pref. (quar.)_..--.-- 


iEiood Rubber, 74% pref. (quar.)_._--- 
Seven per cent preferred (quar.)...-- 
Horn & Hardart of N. 


Hupp Motor Car Corp., com. (quar.)_- 
Com. (payablein com. stock)... _---- 
ndependent Oil & Gas (quar.)_.....--- 
ndiana Pipe Line (quar.)_.......-.--- 
Sch ah st Di keno to so ta ch 
ndustrial Finance Corp., pref. (quar.) - 


int. Cont. Invest. Corp. com. (qu.)----- 
I CO os ok cme nmone damn 
NN a 
nternational Nickel, pref. (quar.)_._-- 
nternational Paper, com. (quar.)_..-.- 
nternational Printing Ink, com. (qu.)-_- 


aternational Shoe. pref. (monthly) ..-- 
Preferred (monthly) -.........-.-.--. 
nterstate Iron & Steel..com. (quar.)_--- 
‘talo Petroleum Corp. pref. (qu.) (No. 1) 


alamazoo Stove ‘Stock dividend) --_-_-- 
Kaufmann Dept. Stores, Inc., com. (qu.) 


I I cS 5s ue ited am ane 
0 ee 
yser (Julius) & Co., com. (quar.)_--_- 
Xelsey-Hayes Wheel, pref. (quar.)..--- 
<eystone Watch Case, pref. (quar.)___- 
‘<idcer Peabody Acceptance Corp.— 
i es oc kaseadesea ae 
Se a os a iin: ge rind hn op  wivir’ 
Second preferred (No. 1)_.-.------- 
3 <irby Lumber, common (quar.)_....-- 
4 (S. H.) & Co., com. (quar.)...--- 
Com. (payable in ‘special pref. stock) - 
Special preferred (quar.)_...-...--.--. 
wakey Foundry & Machine (quar.)--_-- 
DN nccilak dc aigia ahs atn le ed oom de® aids oe 
day Bros., class A (quar.)........-. 
anders, Frary & Clark (quar.) ....-.- 
vane Bryant, Inc., pref. (quar.)..-__-- 
j anston Monotype Machine (quar.)-__-_- 
phigh Portland Cement, com. ‘quar.) -- 
Lion Oi! Refining (quar.)--....-------- 
Liquid Carbonic Corp. (quar.).-.----- 
cca nceGhtbankeb neds deaecoonese 
wew's Boston Theatres (quar.)_...-.-- 
oose- Wiles Biscuit, com. (quar.).....- 
ard & Taylor, 2nd pret. (quar.).....- 
ouisiana Oil Refining, pref. (quar.)...* 
Aacy (R.H.) & Co , Inc., new stk. (qu.) 
Aallinson (H. R.) & Co., Inc., pf. (qu.) 
Aanhattam Rubber Mfg. (quar.)...--- 
DP SOR. . caces cans csecencousceccsecss 
Maytag Co., pref. (quar.).....---...- 
First preferred (quar.)....-.-------- 
cCall Corp. (quar.)........-----.-- 
eCrory Stores Corp., pref. (quar.)..-- 
elville Shoe, com. (quar.) (No. 1)_--- 
First and second pref. (quar.) (No. 1)- 
erck Corp., preferred (quar.)_-..--.-- 
etropolitan Royalty Corp. (No. 1)--- 
exican Petroleum, com. (quar.)---.-- 
Preferred (quar.) ------------------ 
































1d-Continent Petroleum, pref. (quar.). 
inneap.-Honeywell Regulator, pf. (qu) 
ohawk Mining (quar.)..------------ 
Monroe Stores, Inc., pref. (quar.)--..-- 
pster Products Corp., eee Ss 
|, Preferred (quar.)------------------ 


wy 7 andppeeme __ &_ See 1 


me eet Pmt pret frre eet Peet fret at fet feet feet feet ee 


Home Service Co., 2nd pref. (quar.)}_.-- 
Homestake Mining (monthly)... -- 


» f  Y neeee 


international Cigar Machinery (quar.) _- 


ee ayaa * 


Jaeger Machine (quar.)_.......-....-- * 


eee C0. COREE) nnn ccwncenccesco * 


lami Copper Co. (quar.)...--------- . 











Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. ‘ 
Holders of rec. Oct. 
*Holders of rec. Oct. 
*Holders of rec. as 
*Holders of rec. Dec. 
*Holders oi rec. Jan. 30° 29 
*Holders of rec. Oct. 20 
*Holders of rec. Jan. 20°29 
*Holders of rec. Oct. 
Holders of rec. Nov. 
Holders of rec. Oct. 
Holders of rec. Nov. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Dec. 
Holders of rec. Dec. 
*Holders of rec. Sept. 
*Holders of rec. Oct. 
*Holders of rec. Oct. 
Holders of rec. Oct. 
Holcers of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Nov. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Nov. 
Holders of rec. Nov. 
Holders of rec. Oct. 
Oct. 21 to Oct. 
Nov.21 to Nov. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Nov. 
Holders of rec. Dec. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Nov. 
Holders of rec.Feb.19°29a 
Holders of rec. Oct. 20a 
Hold. of rec. Jan. 19 ‘29a 
Holders of rec. Oct. 20 
Holders of rec. Oct. 
Holders of rec. Oct. 10a 
Holders of rec. Nov. 
*Holders of rec. Nov. 
*Holders of rec. Oct. 25 
*Holders of rec. Nov. 5 
Holders of rec. Oct. 19 
Holders of rec. Nov. 23 
Holders of rec. Dee. 21 
Oct. 20 to Nov. 
Holders of rec. Oct. 
*Holders fo rec. Sept. 28 
Holders of rec. Oct. 20a 
*Holders of rec. Oct. 20 
*Holders of rec. Oct. 
*Holders of rec. Oct. 
*H« lders of rec. Oct. 
Holders of rec. Oct. 15a 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 26 
Holders of rec. Ort. 26 
Holders of rec. Oct. 
Holders of rec. Oct. 18 


20 


304 
10 
1 
31 
31 
154 
15a 
18 
10 
20 
154¢ 
15a 
16a 
22a 
21a 
2la 
15a 
8a 
8a 
8a 
15 
15 
15 
la 
la 
15a 
31 
30 
17a 
194 
20a 
20 


-lla 


lle 
13a 
13a 
20a 


15 


1 
15 


1 
15 


20 
1! 
11 


15 
15a 


19 


Holders of rec. Oct. 10a 
Holders of rec. Nov. 
Holders of rec. Oct. 
*Holders of rec. Oct. 
Holders of rec. Oct. 154 
Holders of rec. Nov. 15a 
Holders of rec. Jan.5'29a 
Holders of rec. Oct. 
*Holders of rec. Nov. 16 


la 
l5a 
15 


15 


Holders of rec. Oct. 
*Holders of rec. Dec. 
*Holders of rec. Mar. 20 
*Holders of rec. June 20 

Holders of rec. Oct. 

Holders of rec. Oct. 22a 

Holders of rec. Oct. 


20 


15a 
18a 


Holders of rec. Oct. 15 
Holders of rec. Oct. 
Holders of rec. Oct. 15 
Holders of rec. Nov. 30 
Holders of rec. Oct. 
Holders of rec. Oct. 15a 
*Holders of rec. Oct. 15 
Holders of rec. Oct. 20 
Holders of rec. Oct. 20 
Holders of rec. Oct. 154 
Holders of rec. Dee. 
Holders of rec. Oct. 13 
Holders of rec. Nov. 20a 
Holders of rec. Oct. 
*Holders of rec. Sept. 28 
Holders of rec. Oct. 20a 
Holders of rec. Oct. 20a 
Holders of rec. Oct. 20 
Holders of rec. Oct. 
Holders of rec. Oct. 
*Holders uf rec. Nov. 
Holders of rec. Oct. 
Holders of rec. Dec. 20a 
*Holders of rec. Oct. 
*Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 20a 
Hclders of rec. Oct . 20a 
Holders of rec. Oct. 20 
Holders of rec. Dec. 17 
Holders of rec. Oct. 20 
Holders of rec. Sept. 29a 
Holders of rec. Sept. 29a 
Holders of rec. Nov. 
*Holders of rec. Nov. 15 
Holders of rec. Nov. 
Holders of rec. Oct. 31 
Hclders of rec. Oct. 27 
*Holders of rec. Oct. 
*Holders fo rec. Oct. 


15 


15a 


224 


13a 


184 
17a 
1 
26a 


15 
15 
15 
15 
20a 


la 


3 


19 
19 





Name of Company 


i| 
i 


2195 





Books Closea 
Days Inclusive. 





Miscellunecus (Concluded) . 
Morris (Philip) & Co., Ltd., Ine. (qu.)_- 


Muirheads Cafeterias, Ltd., com. (gu.). 
PUCRETES JE Lenn tniacunesasbane 
Mullins Manufacturing, pref. (quar.)... 


“Uurphy (G. C.3. Co. (Q@uar.} ..........- 
Nash Motors Co. ‘quar.)............. 


National American Co., Inc. (quar.)..-- 
National Bankitaly Co. (extra.)......2-. 
National Biscuit, com. (extra)_....__ - 
National Carbon, pref. (quar.).......- 
National Casket, common........---- 
Nat. Dairy Products, com. (in com. stk.) 
Nat. Dept. Stores, Ist pref. (quar.)...-. 

Second preferred (quar.)_........... 
Po ee "ge eee 
National Lead, pref., class B (quar.)... 
National Recording Pump (quar.)-_..... 
National Tea, pref. (quar.)..........- 
National Tile, com. (quar.)...-......- 
Nauheim Pharmacies, Inc.. pref. (quar.) 
Nestle-Le Muir Co., cl. A (qu.) (No. 1)- 
Newberry (J. J.) Realty, pref. (quar.).. 
Newberry (J. J.) Co., pref. (quar.)_...-. 
New Jersey Bond & Mtze., pref. (quar.)- 
New Jersey Cash Credit Corp.,com .(qu.) 

PEO TOE Joacencancusenctese 

FOU Sekt). do be occenepee 
New Jersey Zinc (quar.).............- 
New River Co., pref. ‘quar.).......... 

Preferred (acct. accum. dividends) --- 
New York Air Brake (quar.)........... 
N. Y¥. Hamburg Corp. (No. 1)_..-.---. 
N. Y. & Honduras Rosario Mining (qu.)- 

ad nthin te eth atk de hein minted 
New York Merchandise, com. (quar.).. 

PTORETOE (GORE Jo conuhancovanepoce 
N. Y. Realty & Impt., pref. (quar.).... 
Niles-Bement-Pond Co. pref. (qu.).-.. 
Nichols Copper. common -...........-.. 
Nipissing Mines Co. (quar.)........--- 
Noma Electric Corp. (quar.)...-.-.-.-- 
North American Invest. ‘qu.), (No. 1).- 
North Central Texas Oil ‘quar.)....... 
North Lily Mining C6. . 22.4 -csccscqee 
Northwest Engineering (quar.)-..-...--.- 
Oll Well Supply, pref. (quar.)...-.---- 
Oliver Union Filters, class A (quar.)-.-- 
Oppenheim, Collins & Co. (quar.)..... 


Outlet Company, com. (quar.)......-.. 


First preferred (quar.)-_.........--.- 
Second preferred (quar.)......-.---- 
Pacific Coast Biscuit, com. (quar.)..-... 
Pretesees ‘QUEL. jo ocncs ccccrceeene 
Pacific Finance Corp., cl. A & B pf.(qu. ;) 
Class C 6% % pref. ‘(quar.) ocmmnbouiy “ 
Class D 7% pref. (quar.)-.--.-.------ 
Pacific Steamship, pref. (quar.)......- 
Packard Motor Car Co. (monthly) --.-.-. 
PO sk bn dt wthtnnpatneg ctdbnachond 
Park & Tilford (quar.)..........-...-- 
Stock dividend (quar.) ---. 
Quarterly 
Stock dividend (quar.)....---.--.-.-- 
Penmans, Ltd., common (quar.)-...-.-.- 
Pe: GORGE). ..ccccnntcosncosen 
Penna. Cash Credit Corp., com. (aqu.)-. 
HI Do cnn Hbce ae sonnent 
PRORIEEE GE 65.5 6.460 ceennncses 
Perfection Stove (monthly) -.....-.-.---. 
OGRE, cchi ee tiatdcadiocandsutaé 
ROE lado occ db Wacsaddvauouts 
Phillips-Jones Corp., pref. (quar.)...-.- 
Pickwick Corp., com. (quar.)......-.. 
Piggly Wiggly West States, A (quar.).-. 
Pitney Bowes Postage Meter— 
Common (quar.) (No. 1)_...----.-- 
Pittsburgh Plate Glass (stock div.)..... 
Pittsburgh Steel Co., pref. (quar.).--.-- 
Postum Co., Inc., com. (quar.)..-.-.-- 
Prairie Pipe Line (quar.).......------ 
Prospect Hill Apartments, Inc., pref_.-- 
Prudence Co., Inc., pref. series of 1926-- 
Prudence Co., Inc., pref. (quar.)-..---- 
Pullman, Inc. ‘quar. Dianna atl ab tov enegimiiaiine ilenigpian 
Quaker Oats, pref. (quar.)........---- 
Quissett Mills, preferred........-.---- 
Reed (C. A.) Co., class A (quar.)--..-- 
Rice-Stix Dry Goods, common (quar.) -- 
en eo eee 





Richfield GUA Dc acute drnna meen 


Preferred (quar.)....---- 


St. Joseph Lead (quar.).......--..---- 
WOE |. aks 2h abs cdadsseetaerenuse 


Salt Creek Producers Assn. (quar. , Se 
Savage Arms, 2nd pref. (quar.).....-.. 
Savannah Sugar, com. (quar.)..-....--.- 


PERIGEE CRORE Din icaidts « 00 Kom caawn 
Schulte Retail Stores, com. (quar.)..... 
Common (payable in com. stock) -..-- 
Common (payable in com. stock) -....- 


Scott Paper, pref. series A (quar.)....- 
Preferred, series B (quar.)....-...-- 


Seagrave Corp. (quar.).......---.---- 


Sears, Roebuck & Co. (quar.)_.--.-.---.- 


Quarteriy ‘payable In stock)-_...-.-..- 
Quarterly (payable in stock) .......-- 
Quarterly (payable in stock).......- 
Seeman Brothers, Inc., com. (quar.)...- 
CO COI eae ks dcakacwsscess 
Selby Shoe, com. (quar.)......-..--.-- 
(i oitin cumanainco’y 
iy . fi, * ee ae ee 
GEG, CUO so cin sak bumamenee 


Seton Leather, com. (quar.).....----.-- 


Shaffer Oil & Refg., pref. (quar.).....-- 


Shepard Stores, Inc., cl. A (quar.)-.--- 


Clans A CRUE Do acdnvccestemanenace 
Ce GE ho sa cnaranc<snncvaenee 
Sinclair Consol. Oil Corp., pref. (quar.)- 
Spiegel, May, Stern Co., Inc., com. (qu.) 
6%% preferred (quar.)..-.-.-..---- 
Standard Commercial Tobacco, com., 
class B (payable in class B com. stk.) 
Standard Investing Corp., pref. (quar.)- 
Steel Corp. of Canada, com. & pfd.(qu.). 
Stover Mfg. & Engine, pref. (quar.)---- 
Stroock (S.) & Co. (quar.)....--..---- 
Suner Maid Corp., com. (quar.)..--.-- 
Teck-Hughes Gold Mines, Ltd...-.---- 


Telautograph Corp., com. (quar.)....- 
Thompson (John R.) Co. (monthly) ..-- 

a 
Tide Water Oil, pref. (quar.)....------ 
Tobacce Products Corp., class A ‘quar.) 
Paacndh MERGE owceccnedctsoasanandien 


Robin \J. & W.), preferred (quar.)_...- 
Rubber Service Laboratories (quar.)..-.- 








Per When 
Cent |Payahie. 
25c.Jajn. 16°29 
*20c./Nov. 1 
*25c./Nov. 1 
2 Nov. 1 
25¢.;Dec. 1 
$1 Nov. 1 
50c.;Nov. 1 
5Uc.|Nov. 1 
*50c.|Jan1'29 
*50c.) Nov. 15 
2 Nov. 1 
*$1.50) Nov. 15 
*t1 Jan 2'29 
1% |Nov. 1 
*1% |Dec. 1 
*10c./Oct. 25 
1% |Nov. 1 
75¢e.|Nov. 1} 
1% |Nov. 1 
75¢c.|Nov. 1 
ay } 
c.|Nov. 15 
*1% |Nov. 1 
*1% |Dec. 1 
1% |Nov. 1 
15¢.;Oct. 25 
15c./Oct. 25 
15¢./Oct. 25 
*2 Nov. lf 
$1.50, Nov. 1 
h1.50,/Nov. 1 
75¢.|Nov. } 
*$1.25 Oct. 2° 
25c. Oct. 
25¢.Oct. 27 
50c. Nov. ! 
1% |Nov. 1 
*31.50/Sept. 2 
*1% |Dec. 3 
50c.|Dec. 1 
7%c.|/Oct. 2 
*40c.i|Nov. 1 
*$1 Nov. 20 
15¢./Dec. 1 
*20c.jOct. 20 
*50c.;|Nov. 1 
1% |Nov. 1 
*50c.|Nov. 1 
$1 Nov. 15 
$1 Nov. 1 
1% |Nov. 1 
1% |Nov. 1 
*25c.|Nov. 1 
*87%c Nov. 1 
*50c.;Nov. 1 
*40%c|Nov. 1 
*43%\Nov. 1 
*$1.75,Nov. 1 
25c./Oct. 31 
25c.|Nov. 30 
75c.|Ja 14°29 
el Ja 14’29 
75¢.|Ap14’29 
el |Ap14’29 
$1 Nov. 15 
1% |Nov. 1 
15c./Oct. 25 
15ce.;\Oct. 25 
15c.|Oct. 25 
37 %e.|Oct. 3 
37 %e.| Nov. 30 
37 Ke.| Dec. 31 
1% |Nov. 1 
*20c.\Oct. 25 
*37 Ke Nov. 1 
1 Nov. 1 
*e10 |Dec. 1 
1% |Dec. 1 
75c.|Nov. 1 
3% |Oct. 31 
3 Nov. 1 
3% |Nov. 1 
1% Jjan15'29 
$1 Nov. 15 
*1\% | Nov. 30 
*3 Dec. 1 
50c.)Nov. 1 
37'4c|Nov. 1 
*$2  |Nov. 15 
*$1 (Nov. 15 
50c.!Nov. 15 
*43%c0 Nov. 1 
*1% |Nov. 1 
60c.;Oct. 20 
50c | Dec. 20 
25c.| Dec. 20 
75¢.|Nov. 1 
*1% |Nov. 15 
$1.50)Nov. 1 
1% |Nov. 1 
87 %c|Vec. 1 
us |Dec. 1 
a% |Mar ’29 
1% |Nov. 
1% |Nov. 1 
30¢c.;Oct. 20 
62 Ke} Nov. 
el |Nov. } 
el |Feb1'29 
al My1'29 
50c | Nov. 
50c .|3-15-29 
55¢e.)|Nov. 1 
1% |Nov. 1 
*1\% |Febt'29 
*14%Miay 1 °29 
*50c.|Nov. 1 
1% |Oct. 25 
75c.|Nov. 1 
75c.|Feb1 29 
75c.| Mayl 29 
$2 Nov. 15 
75c.;Nov. 1 
*1% |Nov. 1 
10 Nov. 1 
1.37 4| Nov. 15 
1% |Nov. 1 
*1% |Nov. 1 
*75c.|/Dec. 22 
*75c.iNov. 1 
15c.|Nov. 1 
20c.jNov. 1 
30c.|Nov. 1 
30c.;|Dec. 1 
1% |Nov.1 
$1.75) Nov. 15 
7\%c'Oct. 20 





Hold. of rec. Jan. 2 '294 
*Holders of rec. Oct. 15 
*Holders of rec. Oct. 15 

Holders of rec. Oct. 15¢ 

Holders of rec. Nov. 21 

Holders of rec. Oct. 20a 

Holders of rec. Oct. 20a 

Holders of rec. Oct. 156 
*Holders of rec. Sept. 15 
*Holders of rec. Oct. 3la 

Holders of rec. Oct. 19 
*Holders of rec. Nov. 1 
“Holders of rec. Dec. 5 

Holders of rec. Oct. 15a 
“Holders of rec. Nov. 15 
*Holders of rec. Oct. 16 
Holders of rec. Oct. 196 
Holders of rec. Oct. 22 
Holders of rec. Oct. 15 


*Holders of rec. Nov. 15 
Holders of rec. yo 15 
Holders of rec. 


ranRF 


Holders of rec. 
Holders pe rec. Oct. g 
‘Holders of rec. Oct. 20 
Holders of rec. Oct. 15 
Holders of rec. Oct. 15 
Holders of ree. Oct. 46 
‘Holders of rec. Oct. 15 
Holders of rec. Oct. 17 
Holders of rec. Oct. 17 
Holders of reo. Oct. 20 
Holders of rec. Oct. 
Holders of rec. Sept. 12 
Holders of rec. Dec. 21 
Holders of rec. May 
Holders of rec. Sept. 
*Holders of rec. Oct. 15 
*Holders of rec. Oct. 31 
Hol‘ers of rec. Nov. 10 
*Holders fo rec. Oct. 10 
*Holders of reo. Oct. 15 
Hokiers of rec. Oct. lle 
*Holders of rec. Oct. 17 
Holders of rec. Oct.. 264 
Holders of rec. Oct. 2046 
Holders of rec. Oct. 2046 
Holders of rec. Gct. 20 
*Holders of rec. Oct. 13 
*Holders of rec. Oct. 13 
*Holders of rec. Oet. 20 


Holders of rec. Nov. 15a 
Holders of rec. Dec. 29¢ 
Holders of rec. Dec. 29@ 
Hold. of rec. Mar. 29 ’294a 
Hold. of rec.Mar. 29 ‘29a 
Holders of rec. Nov. 5 
Holders of rec. Oct. 22 
Holders of rec. Oct. 8 
Holders ot rec. Oct. 8 
Holders of rec. Oct. 8 
Holders of rec. Oct. 2046 
Holders of rec. Nov. 20¢ 
Holders of rec. Dec. 204 
Holders of rec. Oct. 200 
*Holders of rec. Oct. 10 
*Holders of rec. Oct. 20 


Holders of rec. Oct. 24 
*Holders of rec. Nov. 15 
Holders of rec. Nov. 10¢ 
Holders of rec. Oct. 154 
Holders of rec. Sept. 29 
Oct. 16 to Nov. lL 
Holders of rec. Oct. 20 
Holders of rec. Dec. 31a 
Holaers of rec. Oct. 244 
*Holders of rec. Nov. 1 
*Holders of rec. Nov. 21 
Holders of rec. Oct. 20 
Holders of rec. Oct. 15 
*Holders of rec. Oct. 31 
*Holders of rec. Oct 31 
Holders of rec. Oct. 206 
*Holders of rec. Oct. §& 
*Holders of rec. Sept. 30 
Holders of rec. — 10 
Dec. 9 to Dec. 20 
Dec. 9 to Dec. 20 
Holders of rec. Oct. 154 
*Holders of rec. Nov. 1 
Holders of rec. Oct. 18 
Holders of rec. Oct. 15 
Holders of rec. Nov. 15a 
Holders of rec. Nov. 15 
Holders of ree. Oct. 17 
Holders of ree. Oct. 17 
Holders of rec. Sept. 29a 
Holders of rec. Oct. 154 
Holders of rec. Oct. 154 
Hd. of rec. Jan.15 ‘294 
Hoid. of rec. Apr. 13 "29a 
Holders of rec. Oct. 15 
Hold'rs of rec. Mar.1'29a 
Holders of rec. Oct. 15 
Holders of rec. Oct. 15 


*29| *Holders of rec. Jan. 15°29 


*Holders of rec. Apr. 15'29 
*Holders of rec. Oct. 16 
Holders of rec. Sept. 30 
Holders of rec. Oct. 20 
Hold. of rec. Jan. 20 29 
Hold. of rec. Apr. 20 29 
Halders ot rec. Nov. 1a 
Holders of rec. Oct. 16 
*Holders of rec. Oct. 16 


Holders of rec. Oct. 194 
Holders of rec. Oct. 27 
Holders of rec. Oct. 6 
*Holders of rec. Oct. 19 
*Holders of rec. Dec 10 
*Holders of rec. Oct. 19 
Oct. 18 to Oct. 31 


Holders of rec. Oct. 15e 
Holders of rec. Oct. 234 
Holders of rec. Nov. 2346 
Holders of rec. Oct. 136 
Holders of rec. Oct. 26 





Sept.30 to Oct. 7 
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Per When 
. |Payable. 


Books Closed 


Name of Company. Days Inclusire 





Miscellaneous (Continued). 

Tung Sol Lamp Works, com. (quar.).-.-. 
QCoGMeneR CREA) ...ccassccccssovress 
Class A. (GBR) eccccescasccsceseece 
CIA A GEE) . cccccconccccesanscs 


*20c.|Nov. 1|/*Holders of rec. Oct. 20 
50c.|Nov. 1| Holders of rec. Oct. 20 
*45e.|Nov. 1\*Holders of rec. Oct. 20 
*50c.|'Nov. 1)*Holders of rec. Oct. 20 


Union Guarantee Mtge., com. (quar.)..| $1.50 Jan2’29| Holders of rec. Dec. 15 
GOGs. CORON vc ccusnectssscnensncves $1 (Jan2’29| Holders of rec. Dec. 15 
Unien Mortgage, com. (quar.)....----- $2 |Jan2°29| Holders of rec. Dec. 15 
Ge Ge ba dasdineen pone *2 Jan 2’29| Holders of rec. Dec. 15 
6% preferred (quar.)...----.-------- 1% |Jan2’28| Holders of rec. Dec. 15 
Union Oil of Calif. (quar.)..........-- 50c.|Nov. 10| Holoers of rec. Oct. 18a 
Bulon Storage (quar.) isisdelainda teal Nidtae 62 %c|Nov. 10! Holders of rec. Nov. 1 


United Biscuit, pref. (quar.) - - - 1% |Nov. 1| Holders of rec. Oct. 18a 
United Cigar Stores of Amer., pf. (quar.) 1% |Nov. 1) Holders of rec. Oct. 15a 
United Corp., partic. pref. (qu.) (No. 1) ..Nov. 1|*Holders of rec. Oct. 15 
Participating preferred (extra) __.---- *15¢e.;Nov. 1|*Holders of rec. Oct. 15 
United Milk Crate, class A (quar.)--.--. *50c.|Dec. 1|*Holders of rec. Nov. 15 
United Paperboard, pref. (quar.)....-.. $1.50|Jan6°29| Hold. of rec. Jan. 2 ‘29a 


Preferred (quar.) - $1.50|Ap15°29| Hold. of rec. Apr. 1 "29a 
United Piece Dye “\ orks 6 % % pf. (qu. ) 1% |Jan2°29| Holders of rec Dec. 20a 
United Profit-Sharing, pref.......--.-- 5 Oct. 31| Holders of rec. Sept. 29a 


United Verde Sensation Mining (qu.)--.® 50c.;Nov. 1| Holders of rec. Oct. 5a 
U.&. & British Internat. Co., pref. (qu.) Holders of rec. Oct. 15 
U.S. Bend & Share, common (extra)...|*$2.50)Dec. 1)*Holders of rec. Nov. 15 

Participating preferred (extra) -_--.-.-- *50e.|Dec. 1|\*Holders of rec. Nov. 15 
U.8. Cast Iron Pipe & Fdy., com. (qu.)- 2% 5| Holders of rec. Dec. 1a 

i, ,, - 2 1% Holders of rec. Dec. la 
U.8. & Foreign Sec. Corp.— 

First and second pref. (quar.)-------- Holders of rec. Oct. 11 
U. 8. Industrial Alcohol, com. (quar.) - - Holders of rec. Oct. 15 


U 5-0, BO Lo) nw ele o een sesvce i oe Ae a ee ee eee ee 
U.S. Print. & Lith. 2d pref. (quar.).-.-; 1% |Janl'29| Dec. 22 to Dee. 31 
Universal Leaf Tobacco, com. (quar.)-_- 75¢.|Nov. 1| Holders of rec. Oct. 19a 


Holders of rec. Oct. 15a 


Universal Pipe & Radiator. pref (qu.)-~- 
*30c.|Nov. 1|*Holders of rec. Oct. 21 


Utah Radio Prod. (quar.) (No. 1)_.---- 


Vancouver West Drug 64% pref_.---- a i Re Gea eee eer er 
Vapor Car Heating, pref. (quar.).......| 1% |Dec. 10) Holders of ree. Dec. 1a 
Vide CHIIIOES GHIIIE) 6 nine cc ccencesces $1 Nov. 1) Holders of rec. Oct. 164 


Holders of rec. Oct. la 


Victor Talking Machine, com. (quar.).-| $1 
Holders of rec. Oct. la 


Prior preference (quar.)....-.-..------ 

a ae eee f Holders of rec. Oct. la 
(V.) Vivaudou, Inc., pref. (quar.)...... 1% Holders of rec. Oct. 15a 
Vorelone Corp., pref. (quar.)....------ *70¢.|Nov. 15|*Holders of rec. Nov. 1 
Vulcan Detinning, pref. & pref. A (qu.)| 1% . 20} Holders of rec. Oct. 9a 

Pref. (acct. acoumulated dividends) - - hl Holders of rec. Oct. 9a 
Wagner Elec. Corp., com. (quar.) ...-- *$1.50/ Dec. *Holders of rec. Nov. 15 
Warner (Chas.) Co.— Ist 2d pf (qu)_-__| *1% |Oct. 25|*Holders of rec. Sept. 30 
Web Holding Corp., class A & B (quar.) 50¢.;Oct. 30| Holders of rec. Sept. 30 


Weber & Heilbroner, Inc., pref. (quar.)_| 1% |Nov. 1} Holders of rec. Oct. 15 

Westinghouse Air Brake (quar.).....-- 50¢ |Oct. 31) Holders of rec. Sept. 29a 
Westinghouse Elec. & Mfg. com. (quar.)} $1 (Oct. 31) Holders of ree. Sent. 2846 
White Eagle Oil & Ref. (quar.)......-- 40¢c.;Oct. 20) Holders of rec. Sept. 28a 











White Sewing Maehine, pref. (quar.)...{| $1 |Nov. 1| Holders of rec. Oct. 19a 
Willys Overland Co., common (quar.)-_- 30c.;Nov. 1| Holders of rec. Oct. 22a 
Wire Wheel Corp. of Amer., pref. (quar.)| $1.75|Jan 1°29) Holders of rec. Dee. 20 
Woolworth (F. W.) Co., com. (quar.)._.| $1.25)Dec. 1) Holders of rec. Nov. 10a 
Wrigley (Wm.) Jr. Co., com. (mthly.) -- 25c.;,Nov. 1) Holders of rec. Oct. 20 
Common (monthiy) _. - 25¢.i\Dec. 1| Holders of rer. Nov. 20 
Yellow & Checker Cab, com. “A (mthly. ). 6 2-3c|Nov. 1) Oct. 26 to Oct. 31 
Common class A (monthly) Seesaw deg ditaneg 0 § 2-2c|Dec. 1) Nov.26 to Nov. 30 
Zenith Radio (quar.)....------.-.---- *624c'Nov. 1'*Holders of ree. Oct. 20 


z 





* From unofficial sources. + The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on thie date and not until further notice. %t The 
New York Curb Market Association hus ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. od Correction. ¢ Payable tn stock. 
Jf Payable in common stock. g Payable in scrip. h On account of accumulated 
dividends. / Payable in preferred stock. 

1 Associated Gas & Electric dividends payable in cazh or in class A stock as 
follows’ On clase A stock at rate of 244% of one share of class A stock for each 
share held. 

o Payable in commen stock but subject to stockholders meeting Oct. 15. 

¢ Payable in common stock but subject to stockholders’ meeting Oct. 16. 

t National Dairy Products declared four per cent. on common stock payable in 
eom. stock in quarterly installments of one per cent. each beginning Jan 2, 1229. 

u Schulte Retail Stores (ec!ared 2% in stock, payable 446% uuarterly. 

» Te recommend a distribution of one ordinary share and one preferred share of 
Tobacco Seeurities Trust, Ltd., for each eight ordinary shares of British-Amer. 
Tobacco Co. 











Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of a report. The 
new return shows nothing but the deposits, along with 
the capital and surplus. We give it below in full: 
STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 





ASSOCIATION FOR THE WEEK ENDED SATURDAY OCT. 13 1928. 








Net Demand | 




















* Surplus .€ Time 
Clearing House *Captial. | Undirtded Deposits Depostts 
Members. Profits. Average. Average. 
3 $ $s $ 

Bank of N. Y. & Trust Co...) 6,000,000) 12,875,200 58,124,000 9,645,000 
Bank of the Manhattan Co_.-_| 12,500,000) 19,225,500) 143,811,000 31,803,000 
Bank of America Nat. Assoc._| 25,000,000) 37,009,900; 129,388,000 50,107,000 
National City Bank......---. 90,000,000} 73,961,000] a800,879,000}| 172,354,000 
Chemica! National Bank - - - - - 6,000,000) 20,014,500) 131,293,000 8,142,000 
National Bank of Commerce.| 25,000,000) 46,295,200] 310,264,000 45,422,000 
Chat.Phenix Nat.Bk.&Tr.Co.} 13,500,000} 14,868,400) 154,977,000 43,939,000 
Hanover National Bank. - .-- 5,000,000} 26,702,400} 119,110,000 2,874,000 
Corn Exchange Bank ---.-.--- 11,000,000] 17,762,700} 172,868,000 31,869,060 
National Park Bank....-.--- 10,000,000] 25,069,500} 123,202,000 8,895,000 
First Nationa! Bank - ~~. -.---- 10,000,000} 87,588,200] 234,263,000 1 1,956,000 
Amer. Exchange Irving Tr.Co.| 40,000,000) 52,522,200] 359,125,000 46,355,000 
Continenta) Bank. --.-.-.-.---- 1,000,000} 1,438,900 6,732,000 00,000 
Chase National Bank.-.-.-..-.- 60,000,000] 77,826,700) b556, 130,000 64, 124,000 
Fifth Avenue Bank. -.-.-..-.-- 500,000{ 3,158,700 26,095,000 723,000 
Garfield National Bank- ---- - 1,000,000} 1,899,006} 15,120,000 345,000 
Seaboard National Bank ----- 9,000,000} 12,351,100} 119,779,000 8,799,000 
State Bank & Trust Co------ 5,000,000] 6,631,706} 35,285,000} 60,352,000 
Bankers Trust Co. -....------ 25,000,000) 75,000,006} 334,829,000 60,022,000 
U. 8. Mortgage & Trust Co-- 5,000,000} 5,951,400 56,702,000 5,279,000 
Titie Guarantee & Trust Co..| 10,000,000] 21,857,400 36,478,000 3,074,000 
Guaranty Trust Co......--.- 40,000,000! 59,231,700] d438,736,000 79,613,000 
Fidelity Trust Co.........-- 4,000,000} 3,648,500 38,370,000 5,166,000 
Lawyers Trust Co. ...-.-.---- 3,008,000} 3,845,200 16,683,000 2,453,000 
New York Trust Co...-..-.--- 10,000,000} 24,009,500} 137,997,000 31,203,000 
Farmers Loan & Trust Co..--| 10,000,000] 22,149,200) e111,205,000 20,899,000 
Equitable Trust Co......--- 30,000,000} 25,591,000] £304,021,000 41,704,000 
CII cdc anennaen 1,400,000} 3,705,600 29,183,000 7,335,000 

Clearing Non-Member. 
Mechanics Tr. Co., Bayonne- 500,000 773,900 3,408,000 5,736,000 

i 469,400,000! 782,967,2095,004,057,000 860,788,000 





Includes deposits in foreign branches: (a) $274,026,000; (b) $15,131,000; (c) $61,- 
570, — (d) $90,421,000; (e) $1,943,000; (f) $106,618,000. 


official reports: 
ciate June 30 1928. 


National, June 30 1928; State, June 30 1928: trust com- 





The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Oet. 11: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR WEEK ENDED THURSDAY, OCT. Il. 


NATIONAL AND STATE BANKS—Average Figures. 


























! 
| lotnercash| Res. Dep.,| Dep.Other 
Including|N. Y. and| Banksand Gross 
Loans. Gold. | Bk. Notes.| Elsewhere.|TrustCos.| Depostte. 
Manhattan— $ 3 g & 3 3 
Bank of U. 8.-...-. 153,823,300} 16,900/2,096,400) 17,712,400) 1,336,000) 146,195,200 
Bronx National 20,707,000} 8,700) 785,000 (oF ere 21, J 
Bryant Park Bank! 2,030,100) 98,700; 120,000 Ss a= 2,087,200 
Chelsea Exch. Bk_| 22,153,000 ..--}|1,839,000 SEO .. «asena 21,605,000 
Grace National_..| 17,163,753) 5,000 79,860} 1,397,275/1,013,088) 14,704,680 
Harriman Nat’l_.| 35,400,000; 20,000) 762,000) 4,178,000}1,011,000| 38,182,000 
Port Morris. -- ..-_- 4,269,800; 40,700} 108,300 Se0.0P.. «assess 3,852,700 
a ~~ aaa 112,379,000} 23,000}1,974,000] 6,966,000|3,470,000} 107,124,000 
rooklyn— 
First National....| 19,682,800) 37,000) 512,800) 2,189,200) 269,800) 18,527,100 
Mechanics_ --_-. .-_- 54,744,000) 249,000) 1,666,000] 7,382,800) -__--_-- 52,803,800 
Nassau National_| 21,601,000) 85,000} 276,000) 1,717,000} 305,000} 19,626,000 
Pecples National_| 8,500,000 ,000} 152,000 627,300 81,300} 8,698,800 
Traders National_| 3,024,600 mes 60,200 320,400 31,500' 2,331,100 





TRUST COMPANIES—Average Figures. 























N. Y. and| Banks and Grose 
Loans. Cash. Elsewhere.|Trust Cos.| Depostts. 

ae $ “6 % 3 3 
Ailes ten sie agli 48,838,400 728,400} 10,441,000 25,400] 50,982,700 
ae COUREY. cnccccs 17,024,043 831,539 , a 16,242,201 
Central Union......-.- 23,429,944 681,962) 1,713,229] __..-- 23,661,144 

a 246,881,000) *28,598,000) 4,776,000] 3,127,000)250,870, 
Bank of — & Tr..| 78,850,500] *4,863,9' 3,257,300) 3,545,100) 75,873,300 
Federation.-........-- 17,349,019 202,363] 1,187,386 253,325) 17,395,490 

ween sabilb aici Was: uei weeding 16,124,200} *2,154,500 SOC | wadean 16, 

Manufacturers .....-.- 294,316,000} 2,739,000)/41,704,000] 1,627,000|282,560, 
— 80,716,190} 4,200,000] 6,708,014 ----| 67,125,300 
a 65,393,900} 1,406,900/10,692,900) _.___- 67,899,300 
Kings Ceunty......-.. 26,552,855} 1,840,839] 2,485,158) _____- 24,639,457 
Se iain aes dvds 49,728,700} 1,633,000] 3,732,900 23,300] 46, 214,400 

Bayonne, N. J.— 

Mechanies....-..-.-- 9,381,758 307,539 765,608 283,560! 9,492,285 





*Includes amount with Federal Reserve Bank as follows: Central Union, $27, 
809,000; Empire, $3,188,000; Fulton, $2,038,900. 


—— 





—_— 





Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Od. 17 Changes from Oa. 10 Oct. 
1925. Previous Week 1928. 1928. 

3 $ $ x 
SRG nee 84,150,000} Unchanged} 84,150,000) 84,150,006 
Surplus and profits. - ~~ -- 4 109,923,000} +1,422,000} 108,501,000! 108,448,000 
Loans, disc’ts & invest’ts .|1,110,811,000} + 5,686,000) 1,105,125,000) 1, 104,485,000 
Individual deposits -- -- -- 708,757,000} + 31,883,000} 676,874,000} 695,642,000 
Due to banks........--}| 150,043,000} +2,209,000| 147,834,000} 146,268,000 
Time deposits. -.....--- 277,109,000} —1,004,000} 275,113,000} 282,818,000 
United States deposits - - - 9,369,000 + 894,000 8,475,000 13,678,000 
Exchanges for Clg. House 36,886,000} +8,499,000 28,387,000} 41,112,006 
Due from other banks_.-_| 100,603,000} + 16,510,000} 84,093,000} 90,974,000 
Pes've in lega: depesit’ies| 84,697,000} +1,525,000 83,172,000 83,412,000 
a eae 9,937,000 +91,000 9,846,000 9,754,000 
Res've excess in F. R. Bk. 900,000 691,000 


832,000 — 68,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Oct.13, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.”’ 

Beginning with the return for the week ended May 14, thé 
Philadelphia Clearing House Association discontinued showing 
the reserves and whether reserves held are above or below require 























ments. This will account for the queries at the end of the 
table. 
Week Ended Oct. 13 1928. | 
Two Ctphers (00) Oct. 6 Sept. 29 
omitted. Members of Trust 1928. 1928. 1928. 
F.R. System Compantes. Total. 
$ $ $ $ 

a 5, 9,500,0 66,725,0 66,725,0 66,590, 
Surplus and profits----_ 38, 18,441,0} 193,979,0} 192,323,0} 192,367, 
Loans, discts. & invest. 37,0} 104,330,0)1,143,967,0!1,146,365,0) 1,148,829, 
Exch. for Clear. House 41,502,0 1,023,0 42,525,0 43,434,0 2,616, 
Due from banks- --.--- 95,575,0 545,0 96,120,0} 102,124,0 96,850, 
Bank deposits. -....-. 133,206,0 3,699,0) 136,905,0} 140,323,0) 135,816, 
Individual deposits...| 601,725,0 49,029,0| 650,754,0) 651,892,0} 648,974, 
Time deposits. .....-- 205, 103,0 27.686,0 232,789,0| 236,487,0} 235,652, 
Total deposits. -_-.._-- 940,034,0 80,414,0) 1,020,448,0)1,028,701,0) 1,020,442, 
Res. with legal depos.._; ________ 9,667,0 9,667 ,0 9,130,0 9,236, 
Res. with F. R. Bank. OT ARID «csancse 67 ,487,0 67 ,688,0 67 ,306, 
Cash in vault *__.._.- 10,203,0 2,536,0 12,739,0 12,271,0 12,049, 
Total res. & cash held_ 77,690,0 12,203,0 89,893,0 89,089,0 88,591, 
Reserve required ----- ? ? ? ? ? 
Excess reserve and cash 

eae ? ? ? ? ? 











* Cash tu vault not counted as reserve for Federal Reserve members. 





~~ 


s Os ag 











Ocr. 20 1928.] 


FINANCIAL 


CHRONICLE 


2197 








as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 18 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 


The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


The 


latest week appears on page 2161, being the first item in our department of ‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 17 1928. 


—= 


nding week last year. 
ederal Reserve Agents’ 


The Reserve Board’s comment upon the returns for the 



















































































































































































Oct. 17 1928.'0ct. 10 1928.| Oct. 3 1928. | Sept. 26 1928.) Sept. 19 1928.| Sept. 12 1928.} Sept. 5 1928.) Aug. 29 1928./Oct. 19 1927. 
RESOURCES. < | $ | $ $ $ 3 eee Se § ate a 
Goid with Federal Reserve agenia_..-.-. 1,207 ,448,000'1,198,568,000 1,178,312,000) 1,214,889,000 1, 167,332,000 1,143,470,000) 1 ,082,429,000, 1,093,837 ,000 1,632,507,000 
Goid redemption fund with U.S. Treas 72,282,000; 69,439,000, 69,947,000, 65,503,000) ~—71,730.000 68,645,000; 66,251,000} 65,243,000 40,528,000 
| 
Gold held exclusively agst. F. RK. notes|1,279,730,000) 1,268,007 ,000,1,248,259,000 1,280,392,000/1,239.062.000 1,212,115,000' 1,148,780,000 1,159,080,000] 1,673 ,035,000 
Goid settlement func with F.R. Board. | 677,753,000) 682,992,000) 688,054,000) 666,714,000! 720,346,000] 678,301,000] '751,338,060] 724,889,000] 637,092,000 
Gold and gold certificates held by banks.| 678,629,000; 673,726,000) 680,322,000} 685,896,000} 666.482,000| 738,530,000] 709,031,000! 734,840,000] 665,378,000 
Total gold reserves ._..._...........|2,636,112,000/2 624,725,000 2,616 ,635,000)2,633.002,000)2 625,890,000 2,628,946 ,000 2,609, 149,000 2,618,809 ,000|2,975,505,000 
eserves other than gold ___......_.-- 133,275,000 128,213,000) 134,766,000] 138,082,000} 142,.366.000 141,999,000) 138,148,000! 146,085,000] 136,475,000 
TRTRIIIDD . cd winiesscccdannton 2,769,387 ,00 2.752,938,000 2,751,401,000 2,771,084.000 2,768,256 ,000 2,770,945,000,2,747,297,000 2,764,894,000}3,111,980,000 
| op: ne = \ nbs bbikccsnebenhnne 56,192,000 266, 53,801,000) 56,174.000) 59,044,000) 59,878,000 ,296,000} 58,241,000) 59,695,000 
lis discounted: 
Secured by U.S. Govt. obligatione...| 569,984,000} 609,355,000} 616,087,000} 610,143,000) 671,977,000] 656,035,000} 652,032,000] 604,316,000} 224,821,000 
Other bills discounted_...........-- 365,826,000) 384,047,000; 409,831,000} 400,623,000) 421,856,000] 413,211,000] 428,085,000] 434,457,000] 192,776,000 
Total bills discounted _-.-.........-- 935,810,000) 993,402,000) 1,025,918,000) 1,010,766 ,000}1 093,833,000} 1,069,246,000) 1,080,117,000! 1,038,773,000] 417,597,000 
Bills bought in open market_.........- 379,403,000) 331,768,000] 309,976,000} 263,419,000; 237,189.000] 211,160,000} 186,796,000} 184,299,000] 282,503,000 
0.8. Government securities: ah 
Ee , ee 53,071,000} 53,271,000} 53,149,000} 53,377,000} 53,005,000} 53,362,000} 53,883.000}  54.764,000} 255,075,000 
T SS ae 124,339,000} 86,281,000} 90,363,000) 89,222,000} 87,976,000) 87,886,000} 87,026,000} $8.251,000} 124,710,000 
Certificates of indebtednegs__.....-- 53,955,000} 87,160,000] 87,092,000! 86,433,000} 83,746,000} 80,096,000; 65,476,000} 65,949,000} 120,608,000 
Frotal U. 8. Government securities__.| 231,365,000) 226,712,000} 230,604,000} 229,032,000} 224,727,000] 221,344,000] 206,385,000) 208,964.000 ~ 500,393,000 
Other securities (see nole).........---- 5,280,000 4,580,000 4,580,000 4,580,000 4,580,000 2,020,000 ,000 990,000 620,000 
alt _. and securities (se6 note) __- .|1,551,864,000) 1,556,462 .600) 1,57 1,078,000} 1,507,797 ,000} 1,560,329 000} 1,503,770,000} 1 474,288,000] 1,433,026 ,000 1,261,113,000 
kitten inkaehcone  s—e eeeceret asasesaeesel 662686664 caseeeene+4| ceeuseesecl i<s2806565 $$ ceavdésbe<cd ~Bnédeedal ~ obs aeboue 
Due from foreign banks (see note)_..._- 574,000 574,000 574,000 573,000 573,000 572, 571,000 574,000 563,000 
Oncollected items_...............- ---| 975,181,000) 716,985,000; 780,549,000) 689,765.000| 818,337.000] 771,589,000} 681,587,000) 615,468,000] 851,251,000 
Bank premises ___............. ------| 60,493,000} 60,368,000} 60.318,000} 60,320,000} 60,314,000} 60,305,00C} 60,255,000) 60,132, 59,774,000 
All other resources. ...........-.--- 10,473,000 9,135,000 8,909,000 8,841,000 8.457.000 9,190,000 8,981,000 8,913,000} 12,695,000 
Total ar ogsacpenecoceno= 5,424,164,000)5,146,728,000|5,226 430,000) 5,094 ,554.000/5.275.310,000! 5,176,249,000) 5,025,275.000) 4.941,248,000/5,297,071,000 
A 1 Ss. 
¥ R notes in actual circulation._....- 1,717,050,000) 1,725,212,000) 1,703,650,000, 1,681,581,000| 1,679,521 ,000) 1,688,267 ,000) 1,701,035,000) 1,650,.996,000] 1,716,785,000 
eposite. 
Member bDauks—reserve account... _. 2,358,874,000/2,313, 195,000/2,349,553,000|2,315,812,000)2,360,534 ,00U| 2,348,676 ,000|2,273,343,000) 2,268,682,000|2,383,711,008 
INC. 4.5 > ca bade wsuducinned 6,210,000 3,194,000] 32,569, 12,699,000} 45,379,000 617, 8,946,000! 27,324,000} 8,808,000 
Foreign banks (see note) _........-.-. 6,945,000 5,266,000} 5,942, 7.337 .000 7,459 .000 5,952,000) 6,347 ,000 9,799,000 12,383,000 
Other deposite.......... alittle ---| 24,085,000}; 24,101,000) 25,926, 30,302,000} 45,580.000] 23,875,000] 16,941,000; 18,877,000] 24,196,000 
Total deposits -.-.-.-.----.--.---.--!2,395,114,000 2,345,756 ,000 2,413,990,000: 2,366, 150,000 2,458,952 ,000} 2,388, 120,000 2,305,577 ,000.2.324,682,000 2,429,098 ,000 
Ueterred availability ttems............, 900,479,000, 666,067,000, 700,191,000 638,620,000] 730,605,000, 694,925,000; 615,257,000; 562.768.000) 775,545,000 
Capital paid in... TP PS sana -| 145,677,000 145,588,000 145,658,000] 145,618,000] 145,376,000] 144,986,000} 144,924,000} 144,860,000] 131,275,000 
a ai th ists aa ----------| 233,319,000) 233,319,000] 233,319,000} 233,319,000) 233,319,000} 233,319,000} 233,319,000) 233,319,000} 228,775,000 
All other Habilities.........-.........| 32,525,000} 30,786,000} 29,642,000}  29,266.000} 27,537,000} 26,632,000} 25,163,000) 24,623,000] 15,593,000 
Total Mabilities............ pitied id 5,424, 164,000]5, 146,728,000|5.226,430,000]5,094,554,00015,275.310,000|5, 176,249,000] 5,025.275,000| 4,941,248,000 5,297,071,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined ______- 64.1% 64.5% 63.6% 65.1% 63.5% 64.5% 65.1% 65.9% 71,8% 
Ratio of total reserves to deposits and Pad oe 
FR. note Iabilities combined ____-_. _ 67.3% 67.6% 66.8% 68.5% 66.9% 68.0% 68.6% 69.5% 751% 
Contingent liability on billie purchased 
tor foreign correspundents__....._._- 258,979,000) 268,863,000 267.635) 272,886,000} 274.054,000 277,265) 279,049, 277,897,000] 198,810,000 
ax =j|--=— oS] — | —_ | -—-— 
Dtstrtbuton oy M aturtttes— 3 $ $ $ $ _ §$ 3 3 $ 
1-15 days bills bought in open market _| 132,637,000) 114,237,000} 121,609,000} 97,048,000} 93.229,000| 97,147,000} 90,527.000| %80,174.000] 141,989,000 
1-15 days bilis discounted. _........-- $00,659,000] $50,385,000) 887,007,000) 863,522,000] 924,738,000} 899,027,000} 899,167,000; 854.964.0000) 344,124,000 
1-15 days U_ 3. certif. of indebtedness. 4,126,000 4,275,000 5,380,000 4,330,000 2,308,000] 16,375,000 2,115,000 2,535,000 1,845,000 
1-15 days municipal warrante..-.....-| - e-e------| -- Cenednel ieeendeMe diebibeapsh asvbadeneut.  S6aedeinl “Wistesaaie aed 26, 
16-30 days billa bought in open market 37,781,000) 30,.579.000} 30,889,000] 35.433,.000} 34,741,000; 36,551,000} 29,577,000, 36,280,000} 57,474,000 
46-30 days bills discounted __.__...__.- 37,457,000} 35,788,000] 39,193,000} 44,257,000} 57,735,000; 54,108,000} 57,716,000] 53,014,000} 20,926,000 
See ar, CT, OP CROOED.F  wecscwccne]:) sacdecdass] 4668S6ERCSE Apcincdcsd] sesccctscal ~ athamesder detecesteond subcaduses RES oe 
ee ee ee es ee re) ee) meee, acted “Ske eran cca” dine collie fe ee ae 
31-60 days bills bought in open market 96,808,000} 73,626.000} 57,777,000) 43,168,000} 39.862.000} 40,304,000} 37,230,000) 41,153,000) 51,264,000 
31-60 days bills discounted__......._.-] 55,490,000) 54,174,000} 455,401,000} 57,729,000) 65,552,000] 69,054,000) 78,0%0,000} 83,138,000) 29,579,000 
81-60 days U_ 8. certif of indebtedness_ SAREE  ecdeéanesch Sbnsbedendy “Sbhasateedel seadadebecd |. WERE Sadndnemtand seed iee ape ees 
31-60 days municipal warrants.._._......] ---------- Keetisnd | “Sideeecdkel stn eieiniak dbethpsaee— uit memiaee— Nap dems x ‘ee bis en eew 
61-90 dxys bilis bougbt in open market _}| 105,813,000} 107.588,000} 94,304,000) 81,424,000] 63,551,000) 31,622,000} 22,660,000;  20.965.000! 29,520,000 
61-90 days bilis discounted ____.___.___- 27,942,000} 31,357,090] 34,308,000} 37,780,000} 37,258.000} 38,781,000} 36,717,000} 37.542,000] 18,728,000 
61-90 days U. 3. certif. of indebtedness _ 26,000 32,805.000| 37,759,000} 40,583,000} 45,324,000 FORUMS “elwdbaws sek - codcns bande ee aes ae 
61-00 days municipal warrants. .._...- 30,000 30.000 SOE  cccatbavael 6hedebtian ce °.(emcomaes bbs bene ahs aah adele 100,000 
Over 9U days bills bought in open market 6.376,600 5,7238.000 5,397 ,00U 6,344,000 5,806,000 5,536,000 6,802 000 5,727.000 2,256,000 
Over 90 days bills discounted___......- 13,262,000! = 11,69.606 9,732,000 7,478,000 8,550,000 8,276,000 8,427,000 10,115,000 4,240,000 
Over 90 days certif. of indebtedness____| 38,745,000! 50,080,000] 43,953,000} 41,250,000] 36,114,000} 62,976,000} 63,361,000) 63,414,000] 118,763,000 
re ee 8 ncncdoeel stnaakegeel stnnaneboe 30,600 30,000 a ree pteita se We ~ mgcrd Bani 
®.R avtes received from Comptrolier__|2,883,012,000/2.572,292 ,000\2,864,043,000) 2,859,232 ,000|2,848.579.000!2,850,462.000/2,81 1.418,000) 2,800,494 .000/2,920,217,000 
#. R. votes held by F. R. Agent______- 769,450,000] 772,041,000] 773,720,000] 774,385,000! 766.025,000| 776,996,000] 766,585,000) 778,870,000] 798,205,000 
Issued to Federal Reserve Banks _-.__- 2,113,552,.000]2,100,251,000 2.090.323 ,000|2 084,847,000] 2,082,554 ,000| 2,073,466 000) 2,044 833,000) 2,021,628,000/2,122,012,000 
How Secured— nn ee te : Ge a cae sates 
By gold and gold certificates. ....._.-- 345,568,000) 346.568.000; 344,067,000) 344,067,000) 341,567.000 341,321,000) 341,321,000] 338,820,000] 406,691,000 
Goid redemption fund_-__-..-.-..--- 92,350,000) 92.755.000] 98,510,000} 91,105,000}  88,536.000} 91,016,000! 92,994,000] 94,621,000] 101,802,000 
Go!d fund—Federal Reserve Koard____| 768,520,000] 759.245,000) 735,735,000} 779,717,000] 737,179.000) 711,133,000; 648,114,000} 660,396.000/1,124,014,000 
ES EE ESS a 1,244,281 ,000}1,270,.638,000 1,291,675,000) 1,214,971 ,000/1,277 ,362,000 1,236,448,000) 1,226,166 ,000 1,183,121,000| 669,786,000 
oe es doe rea all 2,451,729,000(2 469,206,000 2,469,987,000 2,429,560,000 2.444.694 .000'2.379,918,000 2,208,595,000 2.276.958 .000'2,302,293,000 














NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the atnount of balances held abroad and amounts due to 


foreign correspondents. 


“Other securities.“" and the caption ““Total earning assete’’ to **Total bills and securities.” 


Ip addition, the caption ‘All other earning assets,’’ previously made up of Federal Intermediate Credit bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of the 


‘Aiscount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federa! Reserve Act, which. it was stated, are the only items included therein, 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 17 1928 







































































Two ctphers (00) omtttes. | | } j . 
Federal Reserce Bank of — Tutai. | Boston. | New York. | Phila. | Cleveland. Richmond) Atlanta. | Chttvgo | St. Louts.| Minneap.| Kan.Ctty.| Dalias. |San Fram, 
RESOURCES. $ WS Mat $ 3 . | 2 $ $ $ $ $ s 
old with Federal Reserve Agents} 1,207,448,0,120,860,0, 174,932,0) 85,632,0)151,560,0) 35,319,0) 66,617 ,0;254,014,0 28,076,0) 45,533,0] 47,726,0) 24,928,0)172,251,0 
Gold reé’n fund with US. Treas. 72,282,0) 9, 189,0| 18,576,0} 5,493,0| 6,093,0] 2,514,0) 4,775,0; 7,463,0; 6,533,0) 3,435,0) 2,303,0} 2,280,0] 3,628,0 
5 lynn: MiRaecnaehteten 6 Pec io ewe. ts Wades Tiiinics ccc To eects Miricsioastic: ete: Tle ccc TE 

Gold held excl. agst. F. R. sotes) 1,279,730,0, 139,049,0! 193,508,0! 91,125,0)157,653,0) 37,833,0] 71,392,0/261,477,0 34,609,0) 48,968,0) 50,029,0) 27,208,0}175,879,0 
Gold settie’t fund with F.R.Board| 677,753,0| 66,973,0| 177,895,0| 46,857,0| 57,487,0| 27,573,0! 12,337,0/155,504,0| 19.985,0] 21,426,0) 27.$52,0} 28,911,0] 34,953,0 
Goid and gold certificates_----.-.- 678,629,0 34,167,0! 440, 429,0) = 45,385,0! 7,682,0! 4,257,0| 58,853,0) 8,583,0! 5,229.0) 6,392.0 7,103,0} 31,652,0 
Be ac einnanto Paevatisnndyo TBecninies sbritlas Eiceiteanates: ieiessinic MiB accasenibeles Prose worse AB een: Eine Pio stem, MEI cs: dpi 
Total gold reservea .......--- 2,636, 112,0'231,189,0, 8$11,832,0'166,249,0 260,525,0, 73,C88,0, 88,016,0475,834,0, 63,177,0| 75,623,0, 84,273,0| 63,222,0|242,484,0 
Reserve other than gold.._.-__.- 133,275,0| 14,697,0|  22,038,0, 7,689.0) 13,747,0) 8,466,0| 13,387,0) 17,383,0) 14,897,0/ 1,862.0) 5,053.0] 5,064.0] 8,992.0 
Total reserves. ......--.-.--|2,769,387,0/245,886,0| 833,870,0! 174,538,0 274,272,0| 81,554,0'101,403,0/493,217,0| 78,074,0| 77,485,0| 89,326,0| 68,286,0|251,476,0 
Nou-revervecash....-..-------|  56,192,0/ 6,647.0) 16,366,0, 1,310.0} 4,553,0] 3,718.0; 3,850,0| 8,148.0] 2,748,0| 1,087,0| 1,751,0| 2,167,0| 3,847.0 

Bilis discounted: } 
Sec. by U.S. Govt. obligations}; 569,984,0 18,859,0} 193,806,0| 63,867,0| 41,008,0) 17,377,0) 22,319,0) 92,984,0; 27,300,0! 14,400,0| 13,387,0) 13,419,0) 51,258,0 
Other bills discounted .....__.| 365,825,0] 16,834,0; 104,593,0} 16,329,0) 32,609,0! 26,454,0| 53,374,0) 32,820,0) 23,831,0); 6,389,0) 19,295,0) 8,543,0) 24,845,0 
Total Diils discounted _._.__..- 935,810,0) 35,693,0 298,309,0| 80,196,0, 73,617,0) 43,831,0 75,693,0) 125,804,0} 51,131,0) 20,789,0} 32,682,0) 21,962,0) 76,103,0 
Bilis bought tn open market. -.--- 379,409,0} 34,462,0) 131,402,0; 18,472, 32,122,0, 17,391,0) 18,496,0, 28,024,0) 4,520,0) 15,224,0, 20,502,0| 18,901,0} 39,893,0 

CU. 38. Government securities: 
et a aee 53,071,0 702,0, 1,384,0 585,0 548,0 1,153,0 19,0] 19,927,0} 7,125,0! 4,519.0) 8,505,0} 8,563.0 41,0 
I 124,339,0} 3,588,0) 27,596,0. 10,750,0) 29,031,0 1,242,0! 3,626,0) 8,247,0) 11,868,0 4,862,0, 5,058,0) 4,831,0) 13,640,0 
Certificates of indebtedness -_-..-_- 53,955,0 2,351,0| 20,260,0; 9,330,0) 3,761,0 773,0) 1,466,0 5,542,0) 1,476,0} 1,120,0) 3,041,0} 2,343,0} 2,492,0 
Pe peat nk tena | | Le 

Tota! 0 & Gov't securities.....' 231,365.0 6.641.0 49,240,0 20,665,0 33,340.0 3,168.0! 5.111,0° 33,716,0 20,469,0' 10,501,0 16,604,0' 15.737,0 16,173,0 
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AEROURCES (Concinded?— | rea. | Boston. | New York.| Phila. |Cieveland.| Richmond) atlanta. | Chicago. |B. Lows.| Ménneap.'Kan.Ctty.| Dallas. | San Fran. 
TS $ $ s s $ $ $ $ s $ 
Othercocurisies. ....2...22--.--| 5,280,0} .....- 1,750,0 OE TE aa Seen epepeirs | OY Rag IEE! mea Ee NY ae 3,000,0| _.---- 
Total bills and securities.._... 1.551,864.0| 76,.796.0| 480,701,0!119,363,0 139,079,0| 64,390,0] 99,300,0]187,544,0| 76,120,0| 47,014,0) 69,788,0, 59,600,0, 132,169,0 
574.0 37.0 218.0 47.0 52.0 25.0 21,0 9,0 1.0 14.0 18.0 17, 35.0 
975,181,0| 95,208,0| 279,696,0| 76,004.0| 90,789,0| 70,934.0] 33,606,0]117,714.0] 41.766,0| 21,12s,0] 52,192,0| 40,231,0| 55,913,0 
60.493.0' 3.824.0|  16.675.0| 1,752.0] 6.806,0| 3,656.0] 2.852,0| 8.720.0] 3,931.0] 2,202,0| 4,308.0] 1,939.0] 3,828,0 
Allother resources... -.....|  10,473,0| 168.0 1,163.0} 165.0} 1,317.0] 424.0] 1,734.0] '708.0| 2,339.0] 1,058.0] 370,0| 406.0}  621,0 
Totalresources.. _.......--. 5.424, 164,01428, 566.0] 1,628,689,01373, 179,0/516,868,0/224,701,0|242,766,0/816, 120,0/204,999,0] 149,988,0/217,753,0) 172,646 ,0|447,889,0 
LIABILITIES. 
B. R. notes in actual circulation .|1,717,059,0|151,036,0| 337,556,0] 128,238,0 202,122,0| 69,312,0/129,026,0|296,901,0| 60,667,0| 62,198,0] 63,995,0| 47,351,0]168,648,0 
De te: 
Sait: bank—reserve ace’t..|2.358.874,01155,589,0] 905,153,0]135,879,01187,223,0| 69,139,0| 64,956.01351,050,0] 81.267,0| 56,721,0| 92,586,0] 70,625,0'188,686,0 
RR genni 6,210.0) 212.0 663.01. 135.0| 355.0] 134.0] 703.0) 556.0 22'0| 674.01 6300) 482.0| 1,644.0 
ia a ai: 6945.01 395.01 3,164.01 500.01 548.0] 269.0] 221.0]  732:0| 226.01 142.0]  190,0| 184.0 4.0 
Other deposits .............. 23'085.0| 227.01 8 1282,0| 378.0] 1,378.0  452,0| 261.0! 2,534,0| 1,028.0] 649.0} 1,248.0] 165.0] 6,530,0 
SELLER AD 2,395,114,0|156,423,0| 917,212,0!136,892,0,189,504,0, 69,994,0| 66,141,01354,872,0| 82,543,0| 58,186,0| 94,654,0| 71,459,0|197,224,0 
Deferred availability items_..--- 900.4790] 91.3280] 250'989.0] 69.528.0| 83.812.0| 65.376.0| 30.431,0]108.314.0| 44.472.0| 18.271.0| 44.796,0] 40.211.0| 52,951,0 
Capital paidin.....- “cai aa 145.677.0| 10.0920] 49.146.0| 14.578.0] 14.325,0| 6,102.0] 5,239.0} 18.361,0) 5,412.0} 3.014.0| 4,200.0) 4,312.0) 10,896,0 
aac a PS 233.319.0] 17.893.0| 63.007.0] 21.662.0] 24.021.0| 12.324.0] 9,996.0] 32.778.0| 10,397.0| 7.039.0| 9.046,0| 8,527,0| 16,629,0 
Af other iiabiiities......-.--..- 32°525.0| 1.794.0| 10.779.0| 2.281.0| 3,084.0] 1,593.0] 1,933.0] 4,894.0] 1.508,0| 1,280.0] 1,062.0| 786.0] 1,531,0 
Total liabilities... -......---.|5,424, 164,0|428,566,0| 1,628,689,0|373, 179,0|516,868,0'224,701,0|242,766,0.816, 120,0}204,999,0 149,988,0|217,753,0)172,646,0)447.889,0 
Memoranda. 
Reserve ratio (per cent)...--..-- 67.3 80.0 66.5 65.8 70.0 58.5 52.0 75.7 54.5) 64.4 56.3 57.5 68.7 
Contingent liability on bills pur- 
ehased for foreign correspond’ts| 258,979,0| 20,165,0] 65,936,0| 25,542,0| 27,962,0| 13,712,0] 11,292,0] 37,372,0} 11,861,0| 7,259.0] 9,679,0] 9,410,0| 19,089, 
v: B. notes on hand (notes ree’d 
from ¥. R. Agent less notes ip 
sae naaa aplie 396,502,0! 31,061,0' 119,398,0' 29,394,0' 27,700,0' 18,347,0 30,691.0 46,864,0' 12,264,0 7,462.01 8,288.0' 8,046,0' 56,987,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS OCTOBER 17 1928. 

Federal Reserve Agent ait— Taal. Boston. | New York.| Phtia. = Rtchmond| Atlanta. | Chicago. | 8. Louts.| Mtnneap.'Kan.Ctty.| Dallas. | Sen Fran. 
Two chphers (00) ométted 3 ‘ ’ 3 3 ‘ $ ‘ s $ $ $ $ 
#.B. notes rec'd {rom Comptrolier|2,883.012,0 242,307,0| 712,794,0 199,632,0 262,052,0|107,578,0:220,207,0 461.935,0| 89,381,0| 85,599,0 102,463,0| 75,029,0 324,035,0 
¥. B. notes held by F. R. Agent...) '769,460,0 60,210,0, 255,840,0| 42,000,0; 32,230.0| 19,919,0, 60,490,0,118,170,0, 16,450.0, 15,9390, 30,180,0, 19,632,0) 98,400.0 
B. B. notes issued to F. R. Bank.|2,113,552,0/182,097,0| 456,954,0'157,632,0!229,822,0| 87,659,0|159,717,01343,765,0| 72,931,0| 69,660,0| 72,283,0| 55,397,0/225,635,0 

Collateral held as security for : 
¥. R. notes issued to F. KR. Bk. 
Gold and gold certificates....| 346,568,0| 35,300,0| 153,408,0) __._-- 50,000,0} 6,690,0| 27,100,0} _____- 7,600,0| 14,167,0| ____-- 17,303,0| 35,000,0 
Gold redemption fund._...-_. 92.360,0| 12,560,0| 16,524.0} 6,855,0, 11.560,0| 4,629.0] 6,517,0| 1,014.0] 2,476.0 3,366.0] 2,866,0| 4,125.0} 19,868,0 
Goid tund—F. R. Board.-.---| 768,520,0| 73,000,0| _ 5,000.0] 78,777,0' 90,000,0' 24,000,0| 33,000,0 253,000.0| 18,000,0) 28,0000) 44,860,0' 3,500,0/117,383,0 
Eligible paper |... . ....2772-]1,244,281,0) 70,135,0| 394,219.0) 64,642'0 102,287,0 57,333,0, 94.135,0153,652,0| 55,556.0| 33,784.0' 52,976,0 40,837,0114.725,0 
Total cotiateral.___._._.-_- _!2,451,729,0'190,995,0 569.151.0 160.274.0 253.847.0 92.652.0 160.752.0 407.666.0 83.632.0 79,317,0 100,702.0 65.765,0-286,976,0 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 632 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘“‘Chronicle’”’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our department of ‘Current Events and Discussions,” on page 2161 immediately following which 
we also give the figures of New York and Chicago reporting member banks for a week later. 

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS OCT. 10 1928 (In thousands of dollars). 
























































Federal Reserve Dtstria— | Total. Boston. |New York} Phila. |Cleveland. Richmona' Atlanta. | cscage. 8t. Louts.| Minneap.| Kan.Ctty.| Dallas. | San Fran, 
ee $ $ $ : $ s | os s s $ $ $ 
Ceans and investments—total _ _ __- 22,259,993) 1,507,777 8,411,924! 1,239,780/2,198,208} 674,331 638,833'3,301, 102 722,483! 390,773] 684,530 476,219/2,014,038 
Loans and discounte—total -_ . _- 3 15,907,555 1,072,899/6, 114,163 845,202/1,477,580} 517,947 503,154 2,443,724 517,991) 257,622) 444,105 353,313) 1,359,855 
Secured by U.S. Gov't obliga’ns| 108,103 12,564! 37,187 6,401} 12,575 2,553 2,773} 17,839 3,443 2,460 3.150 2,263 4,895 
Secured by stocks and bonds .___| 6,592,550) 387,809 2,843,518] 446,432] 646,921] 179,626} 140,265 1,061,127] 210,604' 78,066} 121,488] 92,747) 383,947 
All other loans and discounts_...| 9,206,902) 672,526)3,233,458] 392,369] 818,084] 335,768) 360,116|1,364,758} 303,944} 177,096} 319,467] 258,303} 971,013 
investments—total . _... a Ae daa) 6,352,443] 434,8781/2,297,761| 394,578] 720,628] 156,384] 135,679] 857,378} 204,492) 133,151) 240.425] 122,906} 654,183 
U. 8. Government securities ____| 2,979,411} 163,910!/1,161,902} 117,911} 330,348} 70,892} 63,758] 362,708) 75,693; 73,495] 118,420; 82.851; 357,523 
bonds, stocks and securities} 3,373,032) 270,968|1,135,859] 276,667] 390,280] 85,492} 71,921] 494,670) 128,799) 59,656) 122,005) 40,055) 296,660 
Reserve with F. R. Bank._..... - 1,688,513} 101,874) 760,027] 78,452! 131,497} 40,832} 39,141) 257,255} 48.035) 25,456) 54,433) 35,345) 116,166 
Ce SOE icctencaccancecnss 268,305} 20,552) 78,304 15,865} 30,865} 12,759 10,812} 41,801 7,174 6,146 11,955 9,4 22,626 
Wet demand deposits._............ 13,197,421) 922,150)5,669,749| 715,709/1,056,685] 359,350! 317,020'1,871,772| 397.658} 234,238] 506,505) 311,435] 835,150 
A ETRE 6,906,075] 477,114/1,727,690/ 291,375) 956,523} 247,445) 234,230/1,269,674} 240,915} 133,967) 179,307] 131,494/1,016,341 
Government deposits..........._- 64,934 6,546 18,731 3,189 5,299 2,275 4,301 6,348 2,107 662 1,254 4,083 10,139 
Due trom banks --.-__ didhins ontiheiianabioes 1,145,359] 44,773, 125,087] 58,351; 94,732) 53,699] 80,444] 232,593! 152,286} 61,254] 129,029} 65,978} 147,133 
Due to banks..................-| 3,263,382} 144,678]1,177,775| 170,717| 239,927] 107,602] 107,226] 506,164! 128,945) 103,505] 228,473] 126,878] 221,492 
Borrowings frem F. R. Bank—total| 770,121) 39,549] 291,962) 77,878} 63,115) 22,490! 47,541] 89,154) 28,615! 10,965} 13,198} 17,512] 68,142 
Secured by U.S. Gov't obliga'ns_| 499,833] 17,195) 195,910' 65,464) 35,885 8,905, 15,042} 68,782; 13,511 6,000 6,417} 13,238] 53,484 
All other. ........ SE: LE 270,288} 22,354; 96,052} 12,414) 27,230) 13,585! 32,499! 20,372} 15,104 4,965 6,781 4,274] 14,658 
Sumber of reporting banks _---_- 632 36 77 47 70 64: 31 92 29 24 64 44 54 











—— 





Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Oct. 17 1928 
in comparison with the previous week and the corresponding date last year: 


















































Oct. ss eae Oct. A 1928. Oct. 19 1927. Oct. 171928. Oct. 101928. Oct. 19 1927- 
Resources— Resources (Concluded)— 
Gold with Federal Reserve Agent___.___ 174,932,000 174,932,000 331,081,000 | Gold hed Brion oy, SRE ee a oe bs Fee ate. a se cule esis 
Gold redemp. fund with U.8. Treasury. 18,576,000 15,115,000 12,959,000 | Due from foreign banks (See Note)... --- 218,000 218,000 212,000 
aa | |C eeeeeeee 279,696,000 184,722,000 210,008,000 
Gold held exclusively agst F.R. notes. 193,508,000 190,047,000 344,040,000 | Bank gg 16,675,000 16,675,000 16,276,000 
Gold settlement fund with F.R Board... 177,895,000 162,531,000 277,172,000 | Ati other resources.........~ hast ORs 1,163,000 1,126,000 4,178,000 
Gold and gold certificates held by bank.. 440,429,000 435,501,000 409,032,000 
aN re 1,628,689 ,000 1,513,038,000 1,606,419,000 
Total gold reserves. ................ 811,832,000 788,079,000 1,030,244,900 : 
Reserves other than gold. .__....-..__. 22,038,000 21,055,000 24,786,000 Ltadtltttes— 
aan Fed’, Reserve notes in actual circulation. 337,556,000 342,420,000 363,236,000 
«cde astoeenpuedwenece 833,870,000 809,134,000 1,055,030,000 | Deposits—Member bank, reserve acet_. 905,153,000 878,495,000 936,769,000 
Ni oo os ne mn wenes 16,366,000 15,403,000 18,973,000 oO RE ee ae 663,000 970,000 1,433,000 
Biils discounted— Foreign bank (See Note) — 3,164,000 538,000 4,817,000 
Secured by U.S. Govt. obligations... 193.805,000 222,920,000 54,953,000 OU "Si Raa 8,232.000 7,218,000 15,918,000 
Other bi.ls discounted. ............. 104,503,000 115,084,000 41,920,000 ~ 
>, - Seo 917,212,000 887,221,000 958,937,000 
Tota) bills discounted. ............. 298,309.000 338,004,000 96,873,009 | Deferred availability items_ .-~ 250,989,000 161,678,000 179,158,068 
Bills bought in open market........ -- 131,402,000 100,510,000 102,843,000 | Capital paid in... ~~ ee 49.146 .000 49,128,000 39,813,000 
ad aaa securities— 5 ied eee pee an ena I it a ih dna cain bamanieeine 63,007,000 63,007,000 61,614,000 
SS ,384, * ‘ . . Be Oe NOs nv encscocansaaces 10,779. 9,584, ® 
pS ea eee 27,596,000 12,431,000 28,636,000 FO ints vt J es ce a 
Certificates of indebtedness__....._.__ 20,260,000 32,381,000 29.990,000 Ee IS oi nee cdcdinnnncedinaoe 1,628,689 ,000 1,513,038,000 1,606,419,00@ 
Totat U.S. Government securities. _ __ 49,240,000 46,196,000 102,026,600 | Ratio of total reserves to deposit and 
Other securities (See Note)..........-- 1,750,000 ROE. neeenscce Fed’: R°s've note tlanilities combined. 66.5% 65.8% 79.8% 
Contingent liability on bills purchased 
Total! bills and securities (Ses Note)... 480.701 ,000 485,760,000 301,742,000 for foreign correspondents. .......--. 65,936,000 78,226,000 54,575,008 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show Separately the amount of balances held abroad 
) " and amcunts 
to seuies correspundeats. In addition, the caption, “‘All other earing assets,"’ previously made up of Federal Intermediate Credit Bank debentures, was dnene to 
“Other securities,"’ and the caption, ‘‘Total earning assets’ to *“Total bills and securities.” ‘The latter term was adopted as a more accurate description of the total of 
Reserve Ast, whieh, it was stated, are the only items included 


the discounts, aceeptances and securities acquired under the provision of Sections 13 and 14 of the Federal 
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New York City Realty and Surety Companies. 


Bankers’ Gazette. é' ae eee — 


Alliance R’ity| 72 | 85 |Mtge Bond... 160 | 170 | Realty Assoc’ 
nnwww—-~w~w~ | Amer Surety | 260 | 270 N ¥ Title & (Bklyn)com| 345 | 355 
| pone, LO re 455 Mortgage... 9525 | 532 lst pref....{ 96 be 
Wall Street, Friday Night, Oct. 19 1928. Rime] 30 1 31 Wb Genus] an” io ae 






















































































Rights ....| 20 21 [0 S Casualty.| 400 , 410 |Westchester 

Railroad and Miscellaneous Stocks.—The reivew of the | “anzers Title) | ass | | Title & Tr-{ 650 | ---- 
Stock Market is given this week on page 2188. : —— 

cag ry tly are sales made at the ee a New York City Banks and Trust Companies. 
wee oa ot not represented in our detailed list on the (Ali prices éollare per share.) 

w Ww: . 
pages which lfollo Banks—N.Y., Bid | Ask Banks—N.Y., Bid , Ask \Tr.Cos.-N.Y.) Bid | Ask 
| : America. -- 182 186 Port Morris... 670 725 Central Union 1680 1695 
STOCKS. W, 3 \ 7 % BP mer Union*. eae 206 ll unty...... --- 
Week Ended Oct. 19. wo ent cele om wrthcms si pate ae oe £00 Seaboard - . . - ben ove BNO n-ne or r= 4 
| tree ryan Seventh ....- quitable Tr. ; 
Week. Lowest. g Highest. t Lowest. | Highest. Central ered 208 213 w...... 174 | 180 IE Latr. 775 735 
Ts . ntury..... 250 |State*......-. 740 | 750 |Fidelity Trust} 

tient Par. Shares| $ per share $ per share. 8 per share. r per share. Chase. senna 593 | 598 Tr ade a ee 298 3 15 Fulton aseegs 580 610 
Ann Arbor.......-- 100 10} 485 Oct 19 4 19! 1 at en orkville....- uaranty - --- 

eae paeaplagenia 1001 90 OB5e Oct 19 7000 Ome IS 9) 45 uiy| 70h July | Nat Bk&Tr| 570 | 577 |Yorktown*...| 210 | 240 |Int1Germanic| 215 | 222 
Buff Roch & Pitts__-100| 3,880,100 Oct 13101. Oct iE 60 Feb\101 Oct | Chelsea Exeh* aoe 320 Interstate...-| 280 | 288 

Preferred... .....- 100, 210/104 Oct 16105 Oct 15194 Mar |i0514 May | Chemical...-| 925 | 032 | Brooklyn. Lawyers Trust; -- | << 
Buff & Susq pref__._100 30) 48 Oct 15 4914 Oct 191 38 Sept) 56% Apr | Colonial*..../120u (1400 (First. ..-.... 575 | 625 |Manutacturerg 
Canada Southern... __.100 1 60 Oct 17 60 Oct 17| 58% Sept! 69 Apr Commerce. ..}| 673 678 |Globe Exch*_} 290 320 New $25 par, 228 232. 
“Toy Y: ees 100 10) 885% Oct 16 885% Oct 16) 88354 Oct] 96 Jan Continental*_| 550 625 )/Mechanics*..} 377 383 |Murray Hill- - 280 290 

Ctfs stamped_-___- 100| 150100 Oct 13100 Oct 13! 98 Sept107%, Mar Coro Exch...) 740 | 750 \Municipal®..| 445 | 452 |Mutual(West- 

Central RR of NJ_.-100| 800305 Oct 16315 Oct 18/297% Feb|375 May | _,Rights --.-|| 30) 33 (Nassau...... 440 | 460 | chester)....| 350 | 400 
Chic Ind & Lou pref.100| — 10| 7314 Oct 17 7334 Oct 174 73'4 Oct| 81% May | Fifth Avenue. 2200 2200 ‘People’s. .... 1000 . IN Y¥ Trust..-| 775 | 782 
CCC & St L pref___100 920}108 4 Oct 16 103% Oct 16/103% Oct!120 Apr be Eescsns 4275 #310 Prospect... 160 | 170 tivagly = 14 212 

R iat antdinds 1 1 3 | [ce Gee ce Jani ~~” ****2 ~. nan 
Cuba RR pre 00 0| 83 Oct 17, 83 Oct 17] 83 Oct| 94 June Gi anes i cam | Trust Cov D'S Mexe & Tr) 545 560 
Havana Elec Ry-_----- *| 100) 9% Oct 17) 9% Oct 17) 3 anover ....- ew York, n ta 

Salta tae 140 oe” Oct 18 6914 oe 13! en i ty ps Harriman....|1045 |1100 |Am Ex irv Tr 443 | 447 |Westchest’rTr/1000 noo 
Hocking Valley -...- 100; 50360 Oct 1737314 Oct 18/340 July440 May | Liberty --...) 200 | 300 |Banca Com’le 
Ill Cent leased line-__1 20, 8034 Oct 18, 80's Oct 18] 79% June 86 Apr Manhattan*../ 840 | 850 | Italiana Tr.| --. | 455 Brooklyn. 

RR secured stk etf_100; 10, 80 Oct 19 80 Oct 19] 75  July| 82% June | . Rights ----| 72 | 75 |Bank of N \ Brooklyn... -/1200 |1300 
Market St Ry, 2d pf_100 100 10 Oct 17 10 Oct 17) 8% May| 16% May National City; 900 | 90% & Trust Co} 745 | 755 |Kings Co....|2600 '2700 
Nash Chatt & St L__100} 701763 Oct 13.184 Oct 17,171% Aug204% May | Park-..------ 694 | 699 [Bankers Tus | 965 975 |Midwood....| 270 
N Y State Rys, pref_100} 100| 2914 Oct 1 3 29 % Oct 13} 26 Feb 43. July | Peon Exch 178 182 'Bronx Co Tr | 415 440 
wr x" hoon gga —- = . Oe if _ = oat ‘2 . ? rr be Pr *State banks. ¢ New stock. z Ex-diviiend. » Ex-stock div. y Ex-rights. 
Phila Rap Trans, pf__50 40|' 50 Oct 13) 50 Oct 13) 50 Mar, 50 Mar ——— eo 





Wheeling & L Erie pf 100) 100) 75 Oct 19) 75 =©Oct 19] 70 Apr; 89% Apr 


oe for U. S. Treas. a of Indebtedness, &c. 
Indus. & Miscell. 

















int. 
Abraham & Straus rights! 5,600, 1% Oct 16) 1% Oct 171 1% Oct] 1% Oct | | | | 
Alliance Realty. ---—-. | "100 78 Cet 18 78” Oct 18] 53 * Jan| 80 May Maturtty. | sare. wa. Astea. | Maturtty. | Rate. | Bis. | Asked. 
Am can- ‘rance 
‘ Dec. 15 1928...| 3% %| 99%s9| 99s||Sept. 15 1930-82] 334%| 97%s9| 97%%es 
Foamite, pref____- 100| 1,200! 72% Oct 13| 8514 Oct 17] 56 Jan| 8514 Oct 
Am M & Fdry pref_-100, "10203 Oct 17203 Oct 17/199 July|22514 Jan | Dec. 15 1028...) 4% | woes! yids Mar. 15 1980-82) Big %| V7Nies| O7Nes 


Preferred ex-warr-...| 20/112 Oct 17/112 Oct 17]11034 ‘Oct\116 Jan | Mar. 15 1929...) 396%) 9d) OveuliD « 1s IeRh-S2] Bish) Ori Orie 




































































: I Mar.15 1929.../ 3% %| 997%] 992%ss||Sept. 15 1929 4%%| 100%s3| 100‘s9 
Am Radiator pref__.100} 50141 Oct 18141 Oct 18/141 Oct}i52 Apr 
Aw Wholesale pref_.100/ 30110 Oct 18110 Oct 18104  April10% July | Fume 15 1929---] 434%! 997%] 992° 
Art Metal Constr. --10 2, 300 28 Oct 16 28% Oct 154 25% Jan| 34% Apr 
Assoc Dry G’ds 2d pf 1 10010814 Oct 16|108%4 Oct 167106% Octi\l119% Jan 
Brown Shoe pret...-100, 20118 Oct 17/118 Oct 17/117 Marl20 yan United States Liberty Loan Bonds and Treasury 
Bucyrus-Erie pref (7) 100) 10113 Oct 17113 Oct Bg Marii7 Apr| Certificates on the New York Stock Exchange.— 
Cent Alloy Steel pref 100} 30,110 Oct 15111014 Oct 161107 a a May | Below we furnish a daily record of the transactions in Lib- 
Columbian Carbon rights 8,300 214 Oct 18, 2% Oct 18, 2% Oct| 2% Oct | erty Loan bonds and Treasury certificates on the New York 
rex Carpet. ....-.-- 1 7 1 Oct 15| 20% Oct 17] 1214 Sept) 21 Sept 
Crown Willamette Ist pf*| 120, 99 Oct 17105 3 Oct 19 9614 Janlio5% Oct | 50k Exchange. The transactions in registered bonds are 
Curtiss Aero rights__--- 20,100] 654 Oct 19, 8% Oct 191 6% Oct| 10'4 Sept | given in a footnote at the end of the tabulation. 
Cushman’s ony gl 40}110 Oct 18110‘ Oct 13/110 Septii1644 Mar 
De Beers Coens Mine- --- 10; 24% Oct a 2414 Oct 15) 23% July} 27% Mar 
Detroit Edison rights _--)} 1,400) 15% Oct 1 ne 164% Oct 15° 18% Oct oi Oct | Datly Record of U. 8. Bond Prices .\Oct. 13.|Oct. 15.|Oct. 16.|Oct. 17.) Oct. 18./Oct. 19. 
Durham Hos Mills pf 100 20| 3614 Oct 1 % Oct 15, 34% Oct 4 
Elec Auto Lite pref...100 301110 . Oct 19 10 Y a 19 10854 Septlio” f+ ~ First Liberty Loan High| 981332} 98%2| 981232} 981%2| 981%32] 981733 
Elec Pr & Lt ctfsfullpaid, 601204 Oct 1612034 Oct 16|120% Octii24 July | 346% bonds of 1923-47_-)Low.| 98'%s2} 98%2| 98ls2) 9Stiss| O8ltas| Sites 
Pref 40% paid______- 50121% Oct 19/1214 Oct 19|120% Jan\129% Apr ar = fo ey — ie vai — ~~ 98 p “| 
Elk Horn Coal pref...50| 50) 1444 Oct 18 1444 Oct 18 12 tt; 1 , 8 im $1,000 untis - - - 
“ ” ete gGg=ueuiinws Ge Qc tO eS ee 2 oe Bee oom 
Fairbanks Co pref__..25| 10| 7% Oct 18 7% Oct 18) 7% Oct] 13% Apr 1932-47 (First 4s)....jLow.|  ----| ----|  ----|  ----[ ----| ---- 
Fox Film Fights. _- {50,600 2% Oct 17, 3% Oct 19) 2% Oct] 4 Oct Tunis eatie te PR ates Otte Otter es Ms Late 
Franklin Simon pref_ 100) 110% Oct 16110% Oct 16) 55 July|1l10% Oct - ~= =e as rae oo oe he oo = 
Gen Cable pref------ 100} 1,200104 Oct 17107 Oct 161102 Octli07 Oct | Converted 444% bonds(High| 100%:2| 101%: | 101%) 101 101 10153 
General Cigar pref_..100) 10120 Oct 18120 Oct 18,114% Sept}i30. Mar of 1932-47 (First 4348)jLow.| 100%!s3| 1008112) 101 | 101 101 | 1002s 
General Gas & Elcl B-.*| 5,700 59 Oct 15, 75 Oct 19) 37 Jan| 75 ~~ July ee Oe ee ee ee 
Preferred A (8)__---- *| "100121% Oct 15121% Oct 155121 Oct\i44 Apr Totas sales tn $1,000 urstts 10 27 7 6 29 
Preferred B (7) ___--- *| 400105 Oct 19106 Oct 17/105  Octill4% May Second converted 44% {High} ----| ----| ----| ----| ----| ---- 
Gen Am Tank Car rights'14,000 4 Oct 13) 4% Oct 15) 3% Oct) 4% Oct bonds of 1932-47 tees ee 
Gen Motors deb (6) __ _-- | 100109 Oct 19109 Oct 19109 Octi113. Apr Second 448).-...-..- Close; ----|  ----|  ----] 0 wee-] een] oee- 
Gen Ry Signal pref_.100, 310106 Oct 15106 Oct 15104 Augil15%4 Feb cy well A leans nd Se i Oe ae PT ee EP te BP 
Gold Dust rights_____-- 21,200 10, Oct 13 12, Oct 15 814 Sept) 13 Oct Fourth Liberty Loan High} 101%2| 101%2 | 1014s2) 101532 | 101%s2) 101s 
Gotham Silk Hosiery rts34,200 1% Oct 1 7| 2% Oct 13} 1% Oct] 3% Oct 44% bonds of 1933-38-.{Low.| 101 101 101!s2 | 101232 | 101232] 10112 
Grant (W T) rights___-- | 3,600 25% Oct 16 2% Oct 15} 2% Oct] 3% Oct (Fourth 4348) ---.-..- Close} 101 101%s2 | 101%2 | 101%s2 | 1012 | 101%ss 
Gul Sates St Ist pf__100) 40108 Oct ie 108 Oct 16104 Jani110 Apr Total sales in $1,000 untts_-. 73 3 74 127 193 107 
Hackensack Water pf_25) 20 31 Oct 15 31 Oct 15) 25% July} 38% June | Treasury High| 1102432} 111432] 111532 | 111432} 111839] 1111739 
Preferred A_______- 25, 60 27 Oct 16) 27% Oct 16) 254 Jan| 29 June 4448, 1947-52..-.-.---- Low.| 1102432} 110232] 1102%32] 111252] 111432] 1112932 
Harbison- Walker Refract! | : | Close 1102432 111422 1102832 111422 11132 1111s 
SS eee * 100 5634 Oct 17 56% Oct 17/ 55 Oct! 5744 Oct Total sales tm $1,060 untis-- ro, een. ee | 24 
Helme ‘G W) pref_--100} 4012134 Oct 15121% Oct 15/121 Janil34 May High| 105'22] 105%s2| 105%%:2] 1052s2] 105%s2| 106% 
Industrial Rayon Corp_* 11,700 13334 Oct 15146 Oct 16:133'4 Oct46 Oct} 4, 19441954------.--. Low.| 10517sx| 105122| 105%] 105s] 1052822] 106 
International Bilver--100 3,000 136 Oct 13159 Oct 16126 Junel96 Jan Close! 105'%32} 1057s2} 105%%s2) 105%%32) 105%s2) 1061s: 
Preferred. -------- 00 30119 Oct 13121 Oct 13,119 Oct\i31 Jan Total sales tm $1,000 wntis. - - oe ae 45 EA cael sae 
Jewel Tea pref___-_. 100, 180121 Oct 19125 Oct 151120 Jani25 May ‘ High) ----| 103%) 103 { 103%::| 103%s | 103%es 
Johns’Manville pret_100, 3011834 Oct 19119 Oct 13/118% Oct\i22 Apr] 3548, 1946-1956-.-..... mas] ----| ee) SS eel ee ae 
‘ a 4 4 1 i 7 one 32 3 
Jordan Co rights | 4,200 4 Oct 13) 2 Oct 15) % Oct 2 Oct Sheet nalin te 00 noe is Sy A ol es A set’ a 
Kaufmann Dept St $12!4| 2,400 30!4 Oct 15 32 Oct 15! 30% Sept 34 Oct High) ----} 9874s) ---- 32 °32) we - 
Kelly-Springt Tire new_-| 2,600 21% Oct 19 25 Oct 16| 21% Oct 25 Oct 3%8, 1943-1947._.....- (tow. ----| 980s] ----| OSes] O5Me = += 
Si sat gaa ase 33,300  % Oct 17/1 Oct 17) % Oct’ 1 Oct Close} ----| 98'%s2} ----] 981722} 989%2) = -._. 
Kreuger & Toll.__------ 161500 36% Oct 17 40% Oct 13) 36% Oct 40% Oct Total sales im $1,000 untis...|  ---- 8 == 1 a 
Kuppenheimer & Co...5| 170 4444 Oct 15 49° Oct 17) 4434 Oct 59 Apr| 4., bp Eeo E  ie o 
Laclede Gas LSt L pref. 70100 Oct 18100% Oct 15,100 Jan124%4 Jaa 3248, 1940-1943__..-_.. Low.| 98's] OS's, OStOes] = ----] O8itas] O8ias 
Manati Sugar_____-_- 100) 30 24 Oct 19 24% Oct 17) 24 Oct 41 Jan {Close| 981%2} 981432! 98102 ----| 981632] 98203 
Melville Shoe. __--_--- 600 64 Oct 19 6744 Oct 13|64 Oct 70 Sept Total sales in $1,000 units - 2 1. 25)__—---- 20 103 
National Lead oT A. 100) 270142 Oct 13142% Oct 17139 Jan147K% May " 3 
Preferred B_---_-- 100| 180118 Oct 1911934 Oct 13115 July136 Jan Note.—The above table includes only sales of coupon 
National Supply pf-.100, 60115 Oct 17115 Oct 17,114 Septll19 Jan : : : . 
Pacific Lighting rights._| 800 2% Oct 18 2% Oct 15) 2% Oct 2% Oct bonds. Transactions in registered bonds were: * 
Pacific Mills__------ 100, 330 25 Oct 16 26 Oct 17) 25 = Oct 3442 Mar | } 1st 3}43-..---------- 98's2 to 98532 |90 4th 44s---------- 100*°s2 to 101 ‘ss 
Paramount-Fam’s Lasky! i a) a? 1002832 to 1007532] 1 Treasury 4%s_.-.-- 1107432 to 1102523 


at sala a *77,000 48% Oct 


18 50% Oct 13) 474% Oct 51% Oct 
Penna Coal & Coke_-.50; 1,600 8% Oct 1 
1 








5 9% Oct 16) 8 Aug; 14% Jan ; 
Peoples G L & Coke rts_| 8,000 8% Oct 15 8% Oct 13, 7% Oct) 9 Oct Foreign Exchange.— 
Pettibone Mulliken Ist | | n oe allan Ma pty : : at 
preferred__._____- 100 10110% Oct 18110'% Oct 18) 99% Marl10% Oct lo-days (Thursday 8) actual rates for sterling exchange were 4.84% @ 


t 15 ‘ Z . 4. -16 for checks and 4.85@4.85 1-32 for ot Commercial on 
Pub Serv El & Gas pf 100 600108 Oct 1510834 Oct 18)107 Augl10%4 Apr | 4-34 11-16 y 

Reis/Robt)&Co Ist pf100 100 70 Oct 17 70 Oct 17| 61% Feb 78 | May ) banks sight, 4.84% @ 4.8414; sixty days, 4.80%4 @4.80 11-16; ninety days, 
Rhine Westph Elec Prwi 3,200 51 Oct 13 51 Oct 13 50  Oct| 53 Oct | 4.78% @4.78%, and documents for payment, 4.80% @4.80 11-16. Cotton 
So Porto Rica Sug pf.100, ° 1013114 Oct 1613144 Oct 16113114 Oct144% Aug | for payment, 4.837% and grain for payment, 4. 83%. 

Spang Chalfant pref-100, 300 98 Oct 17100 Oct 17,98  Oct100 Aug To-day’s (Thursday’s) actual] rates for Paris bankers’ francs were 3.90 





4%@ 

Sun Oil pref___----- 100 80105 Oct 151054 Oct 17,100 Jani09% Apr | 3.90% for short. Amsterdam bankers’ guilders were 40.0544 @40.07 
Tobacco Prod div ctfs C 600 22 Oct 16 22 Oct 16 20% Sept 23 Aug for short. 4 fi 
Underw Ell Fish pf--_100 10125 Oct 16125 Oct 16119 Mari26 Apr xchange at Paris on London, 124.18 francs, week’s range, 124.26 
U 8 Cast Iron Foundry i | francs hizh, and 124.18 francs low. ‘The range for foreign exchange for 

& Five CM. ....-- 100 300 259% Oct 16260 Oct 15/235 July'273 June the week follows: 
1S PO hse ncceen 1,900 90 Oct 17 98 Oct 19) 86 Junel05 Apr Sterling, Actual— Checks. Cables. 

Peehere.........: ido 130136 Oct 16136 Oct 16127% Janji39 June | High for the week..-.--...........--..-- 4.84% 4.85 1-16 
United Elec Coal_----- *| 4,400 63 Oct 19 67% Oct 13) 63 Oct] 67% Oct | Low for the week....... 2 54 ose ee eee 4.85% 4.85 
Univ Leaf Tobacco pf 100 30120 Oct 13120 Oct 2 120 Octi25 Sept wuk's $ ee rancs— 3.903 3.00% 

Co ea weene a 10; 190179% Oct 18190 Oct 19,139 Jan 190 Oct Se Bt SO WUE cu nd peanenatwechvoaden i J 

bag eK re | i i : ee OO Oe Ee waee 3 ncn en oncodeen 3.20% 3.90% 
Bank, Trust & Insur- j Amsterdam Bankers’ Guilders— 

ance Co. Stocks. y | a ee CS oe . icLcwucesuenacooe 40.08% 40.10 
Bank of Commerce--.100 10675 Oct 18675 Oct 18'550 Feb} '70 June | Low for the week - - .---..--.----.------ 40.05% 40.08% 
Bank of Manhattan-_100 90850 Oct 15875: Oct 13 560 Feb| 940 May Germany Bankers’ Marks— 








SRE LO 23.82 23.83 
*No par value. ¢Shiliings. g—Ex-Rights. Low for the week........-.---- edeimeiiaaiietie 23.78 23.80% 





DAILY, WEEKLY AND YEARLY 


Occupying Altogether Seven Pages—Page One 


For sales during the week of stocks not recorded here, see preceding page 


Report of Stock Sales—New York Stock Exchange 




























































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales OCKS gine eee a himas tor Poca 
: Jor NEW YORK STOCK Om baste of 100-share lots Year 1927. 
[Saturday, , Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE — —————— $$$ me 
Oct. 13. Oct. 15. Oct. 16. Od. 17. Oct. 18. Oct. 19. Week. Lewest Highest Lewest Hitghesi 
$ per share | $ per share | $ ver share | $ per share | $ per share | $ per share | Shares Railroads. Par| $ per share $ per share \\$ per share|$ per share 
191%, 19212] 192 193'g) 192'g 19353) 192 194 1921g 192%] 192 192%} 4,800\Atch Topeka & Santa oe 182% Mar 19714 Apr 27}! 161% Jan; 200 Aug 
104 104 104 104 | 104 104 104 104!s! 105% 104 104 104 5 700) PROMBIOE, .cs06ncp¢enccs 102'¢ Jan 5) 1082 Apr 9 Jan} 106% Dee 
*161l 162 162 162 161%, 163 163 16312! 163 16353] 163 1653's 2,200) Atiantic Coast Line iB 7 ~~ 100 1571g Oct 5| 191i2May 7]| 174% Apr] 20619 Aug 
J11 1115) 112 113%) 112'g 11314] 112% 113%) 1125g 113 ’s{z112 112g] 24,300|Baltimnore & Ohio_...---- 100] 1034%June 19} 119% Apr i2!) 1061g Jan; 125 Oct 
79 79 79 79 | *78% 79%) 79 7912} 79 79 *78 79% eee 100 Aug 6| 85 Apr 4/| 73% Jan} 83 June 
*6812 70 70 7012} 70 71 7% 72 72 7312] *70 72 2,100|Bangor & Aroostook --.-.-.-- 50| 61 Junei2) 84% Jan li 44 Jan] 103%g Mag 
*L11%4 112 }*111'4 112 |*111%4 112 11 My Lig] 11114 111%4)*11114 112 ae. ere 190} 110 July 7| 116%May 21]} 1011s Jan) 122 June 
69%, 70 7014 70%4 *70 73 | *7U 72 71 71 *70!2 714 700!Boston & Maine........-. 100} 58 Feb18; 83 May .: Chee shit ane ofa 
7llg 727%) Zilg 73%! 7l!2 7212) 71 7ll2} 671g 71l4] 67 68 4] 19,800) BKiyo-Manb Tran vtc.No par| 63% Jab i7| 77%May 63 Aug) 70% Jan 
*88 89%) 891g 89%) 89!l2 812) 89% 89%) 90 90'2} 90l2 902 1,100 Preferred v t C....-.. Neo par 82 Jan 4) 95%May 3 731g Oct) 88 Jax 
4012 40%} 40%, 4012} 4012 4112] 4014 423g! 421g 427g] 4112 42%! 8,000) Brunswick Term & Ry Sec.100 141g Jan 6) 477%gSept 4 71g Oct] 19% Dee 
214ig 215!2} 215 217%) 2167%g 21812} 217 219 216%, 218%] 216!2 218'4! 30 800)Canadian Pacific_......-.- 100; 1951gJune 19| 223%May 8)]| -.-. ---- -+< oo-- 
*181 182 18214 183 183 185 185%°g 189 186 18714} 18514 18612} ¥Y¥,100)Chesapeake & Ohio....-.-- 100} 17512June 19; 206% Jan 6}| 151% Jan) 218%, Oot 
10°53 10% ll 1l 10%, 11 ll llls ll 11% 11 ll 4,100;Chicago & Alton........- 100 5s Jan 30 18%4May 2 4% Jan 105, June 
1612 1612] 16% 1612] 1612 1653] 17 17%) 17 1712} 16% 1733{ 2,100] Preferred__..-.-..--.-- 00| 7% Feb 20| 26%s;May 2 71g Jan| 18% Jaly 
*40 42 *39 40 *39lo 41 *40 42 41 4ils| *40 42 200/Chie & East Illinois weenie 37 Feb 28) 481,May 10 301g Jan} 51 July 
60'2 60!2] *58 61 *59 62 | *60 63 6012 62 | *60 64 eo Be. eee 100) 58 Augi5| 7653May 4 43 Jan! 847% Oct 
13!2 13% 1312 13% 13%g 13% 13° 13%) 13% 14 13% 137% 3,700|)Chicago Great Western 100 Vig Feb 8 16%gMay 2 1g Jan; 2213 May 
3212 3212] 327% 33%) 3212 33%8] 33'!4 33%) 3314 3434) 33%, 34l4 9,700 oo, 00} 2012 Feb 20; 36!gSept26')  -.-- --.-- 447, June 
341g 354 3414 35 34%g «347s! 3414 36 3412 3612] 3412 35)g) 14,000|/Chicago Milw St Paul & Pac-.- 2214 Mar 56) 40!2 Apr 26 9 Jan) 19% Dee 
50 5073) 5014 5143! 50's 50%) 50% 52'2) 5llie 523g) 50% 5214] 30.200] Preferred new._..-...-.--.-- 37 Mar 2] 5612Sept 4}| -.-~ -.--. 387i, Dee 
84%, 8473! 8514 86 85 854) 8434, 8553) 85 87 85%, 8714] 26,600|\Chicago & North Western.100| 78 Junel9; 94%4May 1 78% Jan) 971; Sept 
*137\g 13812) *137's 138!2'*13712 139 |!*13712 139 '*139 13912! 13914 13914 sae PROGRNIED 6 acnsneeecsha 100} 137 Sept 5) 150 May 2}| 124% Jan! 150 Ue, 
127% 12912 12912 131% 131 1328, 13214 13612) 134 13573} 134 1347! 40, 700! Chicago Rock Is! & Pacific. = 106 Feb 18} 13612 Oct 17 681, Jan} 116 July 
#108 109 *107%, 109 , 108l2g 108i2g 108g 10819] 1LOS8ig 108!g} 10712 108 1,500} 7% preferred......-...-. 106% Feb 9; lLillgMay 31|| 102% Jan] 111% Dee 
100%, 100% 1007, 1007, 101 101 101 101 101 101 101 10153; 1,700) 6% preferred....-..-..-- 100 100 Feb24 105 May 31 95% Jan] 104 Nov 
*107 11853 *107 118% *1085g 11653 *1071!2 11214/*1071!2 110 110 110 "100|Colorado & Southern. ...- 100; 105 Augl5} 126 May 3 84 Jan| 137% July 
*74%, 78 | *74% 78 7333 74 | 74% 75 | *71l!lg 74 | *71le 74 500} First preferred. ......-.- 00; 67 July 3} 85 April0j| 70 Jan! 78 Dee 
*72\g 75 | *72 74 | *7212 75 | *72i2 75 | *721e 75 | *72ig 75 | - Second preferred. ....-- 100} 72 Sept15) 85 May 9;| 68 Jan) 7&6 Oct 
*75\2 76 75\2 7532, 75'3 75's 75 76 74 75le| 75 76'4 3, 000 Consol RR of Cuba pref...100} 69 Apri2) S875gJune 1 65 Aug! 77 May 
189 189141 190 195 | 19212 19212 18912 19112] 19012 19012] 1891, 190 2,900 Delaware & Hudson. .--.--. 00} 1634 Feb 10) 226 Apr 26/| 171g Jan) 230 June 
*130!2 131 | 13012 13034. 130 =130 | 129%, 13012! 12914 130 129 129% 2/300 Delaware Lack & Western.100; 128 Feb20} 150 Apr 9jj 1301s Oct) 173 Mar 
52% 62% *52 5314) *52l2 5314) 5314 5334) 5534 5534] *55 56 400 Denv & Rio Gr West pref_.100} 601g Feb20| 65% Apr 28 4ilg Jan) 67%June 
*37g «24 | *3% «24 *334 «24 | 373) 3% ee 3 was “Seale 300, Duluth So Shore & Atl__-..100 Aug 6% Jan 6 Apr 7% Des 
*Blg 6% *6 65s} *6 653, *6 634 6 6 6% 6% YS. eee ee 00 43,June 19 OlzMay 2 4 Mar} 11% Dee 
5653 57 565g 5714, 5614 57 | 56!g 57 5653 57 SO BT SB D00 Me csccncncesscavcedson 100} 48%June 19} 661g Jan 4/| 3913 Jan} 69% Sept 
5656 57 572] 57 5734 5714 5838! 561g 56!l2] 561g 5714) 3,800| First preferred_......-- 100; 650 June 18; 637% Jan 7|| 52% Jan) 66% Aug 
#5314 55% *5412 547g! 5434 5454 *5434 557) *531g 557%] *5314 5578] 100; Second preferred----.-- 100} 49\4June 20) 62 Jan 6 49 Jan Aug 
10012 100!2 100% 10 13' 10012 10112 10112 10112} 1015g 10212} 102! 10275) . 700,Great Northern preferred_.100| 9312 Feb 6 109 May 14 7953 Jan) 102% Sept 
*97% 98 | 9712 98's, 9714 9714 Y975g 98 99 99 9814 99%! 3,500| Pref certificates. __.---- 100} Qllg Feb 7| 105%.May 15 85ig Mari! 101 Sept 
24 2412 24le rt 2553 27'!g' 2714 281g] 28le 29le! 29% 307% 249. 500} Iron Ore Properties..No par| 19l4June12| 307g Oct 19 18 July 
*47\2 48 48 48 4914 48 49 49 5014] 4834 4912! 3,100, Guilt Mobile & Northern...100) 43 Aug 61/g May 10 35'g Jaa 65a J 
*99l2 100 | *9912 100 *99l2 100 | *9912 100 9912 9912} *99 Q99le SOG)... TOEIING. i. ntocveansese 100] 98 Augi16| 109 Mey 1]! 105 Jan) 112% Apr 
5613 5733 56 5714) 56 56 55 55 5334 5614] 535g 5412} 5,500 Hudson & Manhattan-.-..-- 100} 51 Jan 3) 7312 Apr24j| 401g Jan] 65% May 
*837g 85 | *83 85 837g 837g 8114 847% *835g 85 | *83 85 i ee, Er 100} 81 Oct 8) 9319 Apr 26 78 Jan! 014 May 
1377s 13778 138% 139 ' 13853 13912 13853 1397s, 139 140 ! 139% 140 4,300 Illinois Central.........-- 100] 131% Jan lil 148%May 9°! 121%¥g Jan’ 130% Oct 
#135 138 |*135 138 137 138 »:: 145 |*135 145 |*135 140 Yo Re OO ee 100] 1301g Jan 13} 147 May 15|! 120% Jan] 140 Oct 
48%, 49%, 47!g3 50 4834 5014! 475, 4914] 41l2 46 3914 42 | 19,800 Interboro Rapid Tranvtec 100} 29 Jan 5| 62 May 3/| 301g Aug) 52%, ¥Fet 
*4612 49 | *4634 4773) 4614 48 | *4814 49 | *45l2 49 46\4 4814] 1,000 int Rys of Cent Aan. 3612 Mar 16} 51 Junel6}; 28 Apr) 42%; Ont 
*79l2 81 | *80 81 795g 7953! 80 8012} 80 80 807g 80% ee Se 697%, Jan 3) 82 May 2)| 62 Apri 74% Oct 
621g 6312) 62 6312] 63 6612! 67 68%) 691g 75 71 74%, 115,200 Kansas City Boiitiera--~“100 43 June13} 75 Oct18}) 41% Jan| 70%, July 
68 69 | 68 68 68!g 69 6914 6914) 697g 7Ol2} 70% 7054) 1,300) Preteered.....nccaccsnas 6612 Aug 10} 77 Apr20!| 64% Japj 7313 Des 
*98 99 | 99 102 |*100 101!2 100 101 9812 100 $8 9812! 2,800 Lehigh Valley.....-...--- 130 84:, Feb 20} 116 Apr26]| 881, Oct] 1871, June 
1401g 1401g! 14114 14114] 141g 1413g *1413g 144 |*143 144 | 143 144 500 Louisville & Nashville_-_-_-_- 100} 13912 July 21} 159i2gMay 10}} 1 Jap} 159!, Oct 
92 96 90 90 | *86 96 | *86 95 | *86 94 *386 94 100 Manhattan Elevated guar.100| 75 Jan 9) 96 May 4 7814 Dec] 90 Feb 
54 5533} 53% 5494) 5ll2 53%) 5314 54 485g 5134] 451g 49 | 10,400: Modified guaranty----- 100} 40 Jan10} 64 May 3); 41% Dec] 56% Feb 
*4 5 4ig Alg 4\4 414} 4ig 4) 4 4 auch 43g) 500 Market Street Railway-.-..100 4 Oct10 TigMay 15 4% Nov 6% Jane 
*41lp 43 *41lo 43 4ll2 41i2' 4114 42 *451g 4712) *4514 4714| 500 Prior preferred.._.......100} 4114 Oct 17; 64%May 4 415. Feb| 69% Aug 
#2lp 2% «=*21g «2% 23%, 234) 284 2% 25g 25g 25g 253' 1,100 Minneapolis & St Louis...100 173May 23 6leMay 2 13g Jan 47, Feb 
44 44 #431 45 4312 44 44 45 *42 45 4334 437g} 1,300 Minn St Paul & 88 Marie.100; 40 June21lj; 62% Jap 6 27 Jar 561g De 
*70 80 *70 80 75!2 75\2, 75le 76 *76 80 *76 86 i 2. eee 00| 75 Feb 7| 87%May i6 50 Api] 881g Dee 
*62 64% *64 64%) 64 64 | *64 64% 6214 64 | *64 64% 70 Leased lines_......-.-- 100} 6112Sept 28} 711g Jan 9/| 6584 Mart; 7i WNov 
4053 4114 39% 4133) 40'4 4153) 41 417g! 415, 4214) 421, 4312) 60,300 Mo-Kan-Tex RR-----. No par; 30isJunel3) 44 Aug3l Bile Jac; 56ly June 
10314 10314 10312 103%4) 1037 10378) 10312 103%4| 1037g 10412} 10433 10473} 4,100, Preferred__.......----- 100] 1011lgJune 12} 109 Feb 3)| 9& Jaz; 1091, Dee 
70's 71 7Olg 72'2i 71's 71% 71%, 7238, 711g 727g} 7Zilig 7214; 28,900 Missouri Pacific........-- 100} 41% Feb 7614 Sept 17 377% Jan| 62 Atr 
120 120 | 120 12078; 11953 120 | 11984 120%4' 120!2 120%) 119 12012! 9,300 Preferred___.-.---.---- 001 105 Feb 20; 1243, Aug 31 B0lg Jar| 11853 Nov 
*3 312) *3 312g 3144 34] *3 312) 31g 3lgi *3 312! 500 Nat Rys of Mexico 2d pref_100 2 Feb17 5ie apr 26 lig Aug 3% Oct 
17212 173% 1721, 176 174%, 17612) 17534 178 | 177 17812) 175 177 | 70,700 New York Central__._..-.100] 156 Feb16; 191igMay10}| 187% Jab) 17tlg Oct 
121% 121%4 122 122 * 12214 12212 122 12419 *12312 12414' 123 124 1.809 N ¥ Chie & St Louis Co_-_-100! 121% Oct 10 146 May 11''b110 June! 2601, May 
*10712 108 *10712 108 |*10712 108 | 10734 108 10734 10734] 10734 107% 700} eo iii e eebeiinninn 100} 10412 Aug 24} 116 Jan 4}/ 102 Mar! 110 Dee 
*270 280 ,*270 280 |*270 280 | 280 280 |*270 280 |*270 = 10:'N Y & Harlem_____---.-- 50| 168 Jan 3} 505 Apr 26/} 167 Dee! 186 Ap: 
63 6312 63 637s} 63 635s! 6212 653g) 641g 65%s! 64 653g} 40,000,N Y N H & Hartford._.-- 100! 54%June 19; 68%sMay 2 415, jan) 63% 
#113 11314 11212 11219] 11219 11212 112 112 | 112%, 1127s) 11214 112!2} 1,500, Preferred........_---.---- 112 Sept 17] 117 May 8)| 110% Oct) 114% Nov 
2612 2612 261g 2758) 2712 27l2 2712 28 2712 28 28 2835 3,800|N Y Ontario & Western.._.100| 24 Feb20; 39 May 2 223i, Jan) 41% 
1014 1014, 101g 1014 *9ig 101g «=*9lg 10ig! *9lg 10 9'g =Qlg 500|N Y Railways pref._.-- No par 5% Jan24| 13 May 3 45, Dec; 15% Jan 
*39 42 *40 42 40 40 | *41 4llo, 41 41 41 4115 700|Norfolk Southern.....--- 100} 32 Junel2} 481g Janli S7ig Jan] 641; June 
18014 181 180!2 182 18112 18312 *181 184 183 183 180 180 1,400) Norfolk & Western.._._--. 100} 175 Junei9| 197 May 9/| 166 Jan) 202 Nov 
*84 86 i *84 86 857g 87 *84 8578) *84 87 *84 90 . l,l eee 100| 7912 Apr 26} 90 June 12 $3 June; 90 July 
10014 10014 100 101%) 100) 10114) 100% 10 11g) 1011g 10334} 10112 1027s! 28,000| Northern Pacific...._.__- 100| 92% Feb 7| 105ieMay 15 7& Jan) 1021, Der 
*971g 9712 Q7le 98 9712 98 9714 983g, 9812 9912; 98% 99 8,100] Certificates........._.- 100] 905: Feb 20) 10124May 16 84 July) 98% Dee 
20 28 | *20 28 | *20 27 25 25 26 26%) *23 28 | 300}Pacific Coast............ 100} 19!sMay 14} 347%May 25 15% Feb, 31& Dc 
6353 64 63%, 6414) 64 64% 64!3 65%g' 641!2 651g, 641, 6453) 46, 200 ee, a 50] 617%gJune 19} 721g Apr 27 5 Jan} 68 Oc 
*28 34 30 30 *30 33 |; *30 31 31 31 | *30 38 00} Peoria & Eastern.......-. 100| 25 Mari2; 37 May 1 20 Jan) 46% July 
*128 130 |*12912 132 |*128 129%, 129%, 130 13112 132 \*129 132 B 800 Pere Marquette--......... 100| 124% Feb 9, 146 Aprili} 1141, Jan) 140is May 
9812 9812 *9734 100 97%, 9734 *97% 100 | *973g Q9le, *973, ODle 200] Prior preferred_........ 100| 97 June 9| 10134 Mar 28 93 Jan; 0% Dee 
*92 94 { *92 94 *92 94 | 93% 937g *92 94 | *92 94 =. eae 100} 93%, Oct 17| 100%, Mar 30 8 Jan} ¥7% Dee 
157 15914 159 162 16073 1607, 15714 160%, 157 158 | 155!le2 1 5712] 10,200 Pittsburgh & West Va_...100| i21l'4 Feb 20} 163 Oct 9}| 122:¢ Jan] 174 May 
101! 10112’ 1017, 103!4) 102 10258 10214 10312 102 103%4° 102% 10433} 50 SR I neh sanctuee nse 50| 9414 Feb 7| 119%g3May 10 very Jan) 123% Juns 
*4134 42lo #413, 42 *418, 42 | #4134 4212 *41%, 4219 *41%, 4212! ss First preferred_......--. 50| 42 July 16) 46 Apr 9 401, Jan; 421g Dee 
*4712 48 48 48 4753 47% 48 48 48 48 i *4710 4812) 1,000} Second preferred... 50| 44 Jan26| 59’sMay 1 432% Jan) 50 Feb 
*61 66 *61 66 *60 66 . *61 66 *61 66 ; *61 66 | =see-- Rutiand RR pret.......... 100| 8© Feb21) 72i4May 18 43 Jan} 69 M 
11312 113% 11414 116%! 1167s 11733 117144 119 ' 11734 119 * 11712 118'2' 20,200'St Louis-San Francisco....100! 109 Feb 7! 122 Mar2 100% Jan! 117% June 
96 96 957, 96 96 9612 96 9658) 955g 9634) 96% 9612’ 3, 700! tet pret pee... 225 100 oe COs TG TER TORRE eet cteed mee ence 
113. 115%} 116 119 1165g 1177, 117!g 11834) 11514 118%) 11453 116 | 22,700|St Louis TR 2-2 67\2 Feb 8 119 Sept 22 61 Jan} 93 June 
*89 Q90le| *8734 9012 *88 9012 *89 90's) *8912 Q9Ol2| *8912 9012) ____-- | Preferred_.......-....- 89 July14 95 Jan 3j| 76% Jan 
171g 171g] 17l4 17% 171g 1814 178% 1734) 18 18 *16 18 1,700|Seaboard Air Line_.....-- 100 11%Mar 3 30%, Jan 3 231g Mar| 41% Feb 
225g 2253) 21l4 22 22. 22 | 221g 22g) *21!2 22 | *20 23 2 SD” eee 100} i7 Aug 4) 38 Jan 8] 3212 Apr) 45% July 
11934 1207s} 120 122 12034 1218, 121 121%, 121!2 122 1215g 122 20.600|Southern Pacific Co.....-. 100] 11753 Feb 7] 12114May 9) 10614 Jap] 126% Dee 
144 14433) 14314 1443 144 1443, 144!g 1457} 147 14712) 14514 146514 7,700|Southern eC 100] 1391 Feb 8} 165 May 7i| 119 Jap) 149 Dee 
99% 99% 100 100 ; 100 100 , 100 100 | 100 100 99% 100 1,100! Preferred. --_--.-.----.-.-- 100} 965sSept25 102% Jan 17 94 Mar! 101g Dee 
130 13012 130% 131 | 130 133 | 13412 13419) 134 153412/*12%4l9 135 260! Mobile & Ohio certifs...100} 100 Jan 13 15912 Jan 20 80 July; 115 Des 
*175 180 180 180 (|*176 180 180 182 181 192 189'2 120'2} 4.303’ Texas & Pacific........-.-. 100} 99's Jan 3, 194 Aug 29 53% Jan) 10373 Nov 
37 37 37 37 38 38 | 38 38 357g 36 *32 37 900 Third Avenue_-_....--.-.-.-- 100) 28% Jan 10) 461gMay : 28% Aug| 41 Fed 
3414 3414] 34 34 34 34 3414 3414) 3414 3412) 34 3412} 1,300|\Twin City Rapid Transit..100| 32'Sept 5 56 May 45 Novi 65% Feb 
ea eae SA eee OF ees $7 7 eel eee 100; 97 Octi9. 107 Feb 10 99 Apr; 106 May 
1991s 1997s! 199 202 | 200 201% 20033 201%) 19953 201%4) 199 201!2) 19,500)Union Pacific.....------- 100} 18612 Peb 6, 204%:May 9)| 16914 Jan) 197% Dec 
831g 831s} 831g 835s 835g 835g 83!g 8312} 833g 8312] 83!2 8312) 2,200) Preferred...----------- 821g Oct 3° 87% Jan26}| 77 ig Dee 
771g 7712, 79 80!2 79 80 | 79%, 81 81 81%} 8O0lg 81 el ee 100} 51 ¥ebi8: 9614May il 401g Jan} 81 June 
*93 95 93 93 *93 94 j 93 93 93!2 9419} *93 95 700| Preferred A.. 881g Feb 7| 102 May i8 76 Jap) 101 june 
*90 94 | *00l2 94 90 90! *01 95 |] *90lg 95 | *90 95 100} Preferred B 87 Feb 4) 99igMay 18 65 Jan) 98 Jure 
4212 43 43 44 4234 437, 43 453g) 43 4514] 435g 447g! 16,209) Western Maryland 31% Feb 8 64%May 10 1 JaDi 677% Jure 
*41 44 *41 44 *43lo 45 | *45 4612) 45 45 *43 47 300] Serond oreferred BBie Web 8 54% May 10 2? Jap) 7a Jure 
301g 30!2] 305s 31 31 31 ; *31 321s} 31l4 32 31 31l4} 1,200) Western Pacific 2814 Feb 7! 3713 Jani3|; 26's Apr) 671s Jum 
53% 5314 54 £5412 *53le 54 °° 53le 54 54 55 53le 54 1,500; Preferred_....-.------- 5212 Aug15 622i Jan 6, 55 Apr) 76% Feb 


























® Bid and asked prices; no sales on this day. 


s tix-dividend, 


@ Ex-dividead and ex-rigate. 


y és-Tignts. 


© mx-div. ef lie tue ehares of Chesapeake Corp, stock 
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For sales during the week of stocks not recorded here, see second page preceding 






































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pan AE 4ne i 
Range Stnce Jan. 1. Range for Prevtows 
5 a NEW FORK STOCK On basts of 100-share jots Year 1937 
Saturday, Monday, Tuesday, | Wednesday, Thursday, } Friday, the EXCHANGE me hk i 
Oa. 13. | Oct. 15. | Oct. 16. | Oct.17. | Oct. 18. } Oct. 19. | Week. Lowest Htohest Lowest | Htghest 
$ per share Sper share | S per have | S per have | © ger have $ per share | Shares $ per share | $ per share ||$ per share|$ per share 
| Industrial & Miscellaneous. 
' 
501g 507% 5012 503, 4853 50lg' 4812 ~~ 4814 4973} 45 487%| 9,700 Abitibi Pow & Pap..... No par} 45 Oct19; 85 Apr62)) .... ...- ence cone 
87% 87% 8752 88 884 88le 88 - 8814] 88 8812] 3,200 Preferred.............. 00} 8753 Augll 1025s July 31)| _... .... PRT GO eS 
*105 108 yl05 105 *100 107 .*100 one | 10 106 {|*104 107 200 Abraham & Straus....No par} 90 June19 113% Aug 29 62% Mar] 118% Nov 
111% 111% *1121g 11212 *110% 112  *110% 111% °110% 11134|*110% 111% OO (PeGUNG. newccctsceses 100} 110'gMar 8} 114lgJune 18}| 109 Aug) 1131, Feb 
*330 335 , 333 339!2 340 34512 347 359 | 365 395 385 410 7,100 Adams Express__........ 100} 196 Jan 4| 410 Oct19/} 124 Jan] 210 Nov 
52% 55 | 5314 5633 55 57 | 56 58 5714 5914) 5812 60 | 22,100/ Advance Rumely.__._..-- 100} 1g Feb 8) 65 Sept 25 75, Oct); 16% 
61 61; 60 621g 62 6212; 62 64 62% 637s! 6212 6414] 6,000| Preferred__............ 100} 3414 Jan i7| 69%Sept25]| 22lg Oct] 45% Nov 
*34,  3le 3 Bly 31g 33g 3% «= 35 33g 3 le 314 312] 6,500;/Ahumada Lead...........- 1 2% Jan 17 534 Mar 20! 2% June 61g Sept 
84 86% 85 857, S83l2 84% 8353 85 | 83le 84 83 837s] 15,100 Air Reduction, Inc,....No par| 59 June 19} 86%, Oct 13)} ....--.-} -.-. -... 
10 93 16 91g = O% 91g 9% 9 912g 9 914} 16.900 Ajax Rubber, Inc_____- No par 7igJune 12} 1443 Jan 24 7igJune| 13% Mar 
4 41g 4 4 } 4 514 51g 738) 612 8 6'4 7 {288,700 Alaska Juneau Gold Min_. 10 1 Jan 6 8 Oct18 1 June 3% Feb 
27l2 28l4 28l2 Zip 29% 31 | 295g 30l2! 2814 2914] 28's 2873] 33,900 Albany Perf Wrap Pap. No par| 23 Mari5| 31% Jan26|| 18 Apr] 82 Sept 
222 22612 22212 22612 221%, 227 | 22114 223 | 224%, 235 | 226 233 | 28,000/Allied Chemical & Dye.No par| 146 Febi8| 235 Oct 18}/ 181 Jan! 169% Bept 
122% 124 122% 124 122% 123 ,*12212 123 |*12212 123 | 122% 122% OCG) PeOG es i. cade ctics 100} 1201gJune 28] {275gsMay 4// 120 Mar) 124 Aug 
134 136 | 13514 136 #135 138 134 135 |*135 13612 135 13712} 1,700 Allis-Chalmers Mfg_....- 100} 115'g Feb i8} 14l1sSept 4 88 Jan} 118% Dee 
10 10 | 953 953 10 Mw 861i 11% #8=611 1llg 11 11 6.600 Amalgamated Leather_No par 91g Oct 8} 16% Apr 19 11%g Nov} 24%3 Feb 
*73le 75 *73i2g 75 75 7614 *7612 79 *76 79 *76 80 SOE” BIG dtnucsscgccdhicg 69 Mar 2' 90 April19 68 Dec' 108 Feb 
B2lg B2tq| z3l'g 32%| 31% 32% 3214 3314 3212 32%| 3112 32%| 12,600 Amerada Corp...-__-- No 271g Feb 20} 88% Mar31!| 2753 Apr] 37% Feb 
*173, 184 18 18 18!g 184g 18%g 20 | 19 1978 19 19ls 7,700 Amer Agricultural Ghem _.100 15°3 Feb 20; 2314May 24) 8g Apr] 211g Dee 
*65 &6 65 6612' 6612 681s) 68% 7lig 70!g 717g! 69%, 70%! 13,900 Preferred_............. 100| 65553 Feb20) 7612 Aug2i 28% Apri 72% Deco 
11912 120 12034 121 | 12019 125%, 127 12812 12634 12712! 12 127 9,700 Amer Bank Note..-......- 10; 74% Jan i7) 159 May 9) 41 Jan} 98 Nov 
*60l2 61 6014 6012 60l2 61 | 60l2 Gilg 604 60%; 60 60 eee er 50; 60 Oct19; 65% Jap 3|| 66!g Jan) 65 Sept 
20 20 20 20 |; *18 1912 *1i8 19%, 18l4 1814] 2 20 1,000 American Beet Sugar..No par; 14% July 13} 2412 Aug 28 151g Oct Map 
*58 59%4| 59 59 | *55 595g 5912 5912 *58 59%4) *58 5934 SOG, | FeGeee oSiesencsccus 100} 36 Feb17| 615sSept13,; 85 Dec; 60lg Jan 
361g 3612) 35% 36°8 35l2 36!2 342 353, 3412 36 37's 3953! 31,400 Amer Bosch Magneto.. 0 par, 15%, Feb18} 41 June 4! 138 Jan 
4llg 4112} 41lg 411g 41 4114 40% 41 40% 41 *40% 41 2,400 Am Brake Shoe & F_...Nopar| 397% July 17! 491g Jan27|} 351gMay| 46 July 
®12Zile 122%) *121le 122% *12iig 12234 *12112 12234 *1: 2119 ee tae ee | es ee eee 100} 122%, Oct 11) 128 June12,| 117% Feb; 128 Mar 
13 1314, 13% «159g «141g «1514 «13% «14lg 135g «214 135g 14 8,900 Amer Brown Boveri El_No par| 10% Apr27| 2614May 21) 544 Aug} 391g Jap 
€481o 5412] 52lp 5412 *51 54lo 5ily 5312 *50 53 52 5212 ed et ee 100; 40% Apr27! 65%May21|} 66 Aug) 98 Feb 
108% 11012} 11114 11353 110'2 112%, 1097, 1115g 109 1107s) 109% 11134'272,000;/ American Can_.........-.- 25} 7Ols Jan 18| 11353 Oct 15 4353 Mar; 77% Dec 
140 14012/*140 141 {| 14014 140!2 1407, 141 *1405 141 245° 381°-°9 “3 ,2G0F POON ddbwtkseccsace 100) 136% Jan10; 147 Apr30)| 126 Jan} 141% Dee 
9312 9312] 90l2 92 9ilg 917g 9Olg Olle QO1 91%g} 90's 911g} 6,600)/American Car & Fdy..No par| 88i4 July 31) llilg Jan 8 95 July] 111 Dee 
*116 118%4|/*116 117 | 116 116 ; 115 117 11734 11734) 116% 1167s 500} RUT O RE actalaneacdes 100} 11053 Aug 5 13712 Mar 31) 124% Oct) 134% June 
90 8692 colt we 2.8 CR] 883, 83 86 82 83 1,700! American Chain pref__---.. 100} 82 Oct 105 June 4|| 981g Deo| 103 
87 88 873, 90'2 S89lo 91%, 90 92 |; Q1lg 9314} 92I~g 931g} 21,700\|American Chicle_..... No par| 69 Jan 3 9312 Oct 19 86 Jan) 74% Nov 
110 - 111!2}*110 111!2 #110 112 *110 112 |*110 114 110 110 320; Prior preferred --.--- No par; 107 Jan 6 114 MayZ2l 90 Jan} 110 Dee 
121g 1273} 1212 13%3 12% 13!2 1214 13 | 121g 1219) Lllg 123g] 48, 300} Amer Druggists Syndicate..10;} 11 Feb18; 16!9 Apr 10, 9ts Apr, 15lg Nov 
741g 74%) 75'2 76 | 75l2 75lg 75l2 75'2 74 74 | *7i 73 900) Amer Encaustic Tiling-No par| 63 Jan € 80%Sept18') 388% Aug! 571g Nov 
224 227 | 230 236 ' 237 238 238 247 247 265l2 258 26433 11,400] American ee 100; 169 Jan 10) 26512 Oct18|] 127 Jan; 188 Nov 
4412 4512! 4414 4553 4414 447g 4433 447% 44l2 4535 43% 44%; 14,700'Amer & For’n Power_...No par; 2253 Feb 28! 49 Sept 5\! 18% Feb' 31 Dec 
*107 10712} 107 107141 105%, 10534 *10612 10712} 107343 10712) *10612 10712! 700| Preferred........... No par| 104%June25| 110 May24| 861s Feb| 109% Dec 
96 96 95% 957g 95% 9573, 954 9534) *95 * | ee 9534 | 1,000! 2d preferred.......- Neopet, Si Teese 106 Beek Til nance caccl. cane wee 
*10%, 11 #1014 11 | 5 85g' *9lg 101g} *9l4 | 9 200|Amermen © Hide « Leather _ 100 814 Oct 9} 1553 Feb 1 7% Apr 1 Oct 
403%, 40%) 397g 397 *36 39 | 39 39 373g 37% #37 39 400) PYORNTOG, « - eutnccscnss 36 Oct 9| 67% Feb 1'| 48 Mar] 66% July 
74% «(75 7412 75% 75 7514! 745g 7934) 76% 79 7512 76%8' 50, 600° Amer Home Products. -No par| 69 Febi18| 81%May31}|} 30% Jan} 71 Nov 
40 401g) 40%, 4173 41l2 42% A0le 4llp' 40's 4114] 40% 4114; 10, 200|American Ice_.......-. No par| 28 Jani10| 463, Aug 6 25% Oct] 32 Aug 
*941, 96 *941o : 9419 96 | *95 96 95 95 *94l2 96 | BOG, FRGMUGh cdscccacensns 100} 90 Jan 7| 99l2sMay 9 84 Jav| 961g May 
1087 110%} 109 11's 1091s 11078, 10912 1107) 110 1191g° 1187s 126 |140,700|Amer Internat Corp...No par; 71 Jan 6] 126 Ort19| 87 Mar| 72% Dee 
Jig «8 8144 Olg 8ig 10 1014 115g 95g 10% 91g 912) 98, 100 Amer La France & Foamite.10 54 Jan 12} 115g Oct 17 4 June 10 Jan 
116 12114; 121 121% 1213; 128 126 128 130 132 12815 1317g; 32,100, American Linseed.-.-----.- 00| 66% Jan13| 135 Sept 4 201g Apr} 721g Nov 
#130 _...| 136 14214 = 139%} 140 143 | 142 144 |*128 129 1,200! Preferred......-.-.-- .-100} 861g Jan 13) 144 Oct18| 4653 Mar} 921g Now 
94le 95 9412 95g 95 95 9314 Q412) 927% 93 911g 9314] 8,800,American Locomotive._No par| 87 June21) 115 Jan3i\| 99% Oct] 116 May 
115% 115%) 11512 11553 115 115 |*114 11512) 11412 11412; 114 114 S00; Preferred...........s-<- 100) 114 June2s| 134 Mar24/ 119ig Feb] 127 July 
152 152 154 156 155 - ("157 159 156 156 159 169 4,900| Amer Machine & Fdy._No par; 129igJune 1¢| 180 Mar 26 73% Jap] 1881, Dec 
4814, 49 4912 51 50 | 4 4973! 495g 51 49%, 50!2| 10,800/Amer Metal Co Ltd...No par| 39 Mar 13) 53%Sept24| 361g Nov; 49% Dee 
*110 11219 #111 112 (*111 1iite #111 112 11ll'e L111g *11112g 11212 100; Preferred (6%).-.-..--- 100} 109 Aug 8| 1171gMay 14] -.-.---.] --.. -... 
15 15 15tg 15!l2 15 15 ; *14 16 *14 15 *14 15 500/ American Piano......- No par); 12%July19| 25 Feb 7)|| 201g Dee J 
52 52 | *5t 53 | 52 52 501g 5173} 50 50 | *501l2 53 BOG | (SE ea nccnesaced 100} 50 Oct18} 90 Jap 3| 84 Nov] 110% dar 
8012 86% 85 8612 84 8614; 843g 8512 85l2 8714] 85 8612} 36,700!Am Power & Light....No par; 6214 Jan!!| 95 Mayl4 54 8 Jan 333 
#10212 103 | 102% 103 | 101% 10212 101% 102 | 10212 10212; 102 102% 1,300| Preferred .......... 0 par| 101% Oct 17) 107144May 28} -... ..--| ---- .-s 
153 15412) 15012 153 152 1525g 151 15212) 15212 1557g! 154 15573} 10,200 American Radiator.-_-_-..-- 25} 130\g Jan i8} 161lgSept 5| 110!2 Jap] 147% Bent 
120 122 122 12212 *120 122 }*120 122 122 122 | 121 127 2,000 Amer Rallway Express....100} 11012 Jan 4/| 138% Feb 21 871g Apr] 116144 Nov 
6814 687g 67 6912 68 71 1 695g 7153’ 6734 714 68 6853' 8,300 American Republics...Ne par! 51% Feb 7' 85 Apri12 35'g Jaui 821g Dee 
697%, 6973} 6912 70 6912 70 69 70 70 70121 69 70 6,400|American Safety Razor.Nepar| 56 Jan10| 74%Sept20/} 42 July} 64% Nov 
2912 2953) 297, 301g} 30 30 297g 30 2912 30 2912 29le| 2,560 Amer Seating v tc... No par| 29igJuly 16) 45 May 14 387g Oct] 61 July 
41g 4% 41g 4! *4 4ig 4G 4 41g 4lg 4ig 4%! 1,600\Amer Ship & Comm-_.-_No par 3lg Aug 9 61gMay 28 21g Ost 6% Jap 
897, 90 | 287 88 85%, 8533, 85 85 86 86 8514 8514 280|American Shipbulilding-...100} 80 Sept28} 119 Jap 6|| 80 Jan) 123% Nov 
262% 26534’ 25714 261%, 258 26284, 255 25912' 2541g 25614] 255 269 | 68,400|Am,Smelting & Refining--100; 169 Feb27| 269 Oct19j| 13253 Jan] 188% Des 
*! 136 |*13612 13812 *136 137 | 136% 136%, 13612 13612] 1367 136% 700| Preferred... ....2...-«<- 100; 131% Jan 9] 142 Apr 20}; 119% Mar] 1338 Dec 
2188 169%, *165 167 | 167 169 |*167 169 { 16714 16714] 16812 16812 800|American Snuff_.....---- 100; 141 Jan 6] 174l2 Apr 13)| 119% Jar| 146% Nov 
*105 110 |*105 110 {#105 110 {*105 110 |*105 107 |*105 107 | ____-- eee 100; 102 Jan 6] 120 June 5j| 941g Jan} 1061g Oct 
56 1 56 5673 55!g 5512} 553g 55l2 551g 5573) 551g 5533! 5,000)Amer Steel Foundries..No par| 60'sJune13| 70% Jan 11 4lig Apr) 7: 
112 112 | 112 112 | 112 112 |*1103% 112 (*110% 112 | 110%, 110% i Preferred. ---.-.--.-.-- 100} lu@ June19| 120 Feb29/; 110% July} 115 Jav 
7273 734 73 7333 72 $($%727%3) 7153 7214 7153 721g] 7212 76 7,200\|Amer Sugar Refining--.-- 100} 55 Febi18} 81 Sept 8]| 65l4 Nov; 95% May 
*106 107 | 106 106 10512 10573 *10412 106 (|*105!g 106 |*10513 106 a eres 100} 100 Feb17| 110!2May 31;} 104 Nov} 11613 May 
61 611s; 61 6 13g 4 «66134; 607% 607%, 60%, 60%) 60l2 62 3,500,Am Sum Tob.-..-..-.--- No par| 475g Feb27| 735gSept 7 4ilg Jap Oct 
*20l2 2112) *20 22 *20 22 *20 21 i *1912 21 19% 20% 300 Amer Telegraph & Cable..100| 19% Oct19| 32 Jani7 26 #«=6Apr Aug 
178 17812! 17812 179%' 178% 17933! 179 17912 17812 179%} 179 17953) 18,500' Amer Telep & Teleg------ 00} 172 July 24) 211 May17/|| 149% Jap| 1861, Oct 
16112 16112, 162% 16378: 1637 16624] 16612 169%, 16934 172%] 170 17343) 17 ,400| American Tobacco com....50} 152 Junels| 176 Jan 3|| 120 Jas} 189 Nov 
16153 16212! 16212 16412 164 16712) 16612 1697g 16912 173 17034 173%4) 25,! 500} Common class B....--.-- 50} 162 Junel®| 177 Jap 3j| 119% Jan] 186 Wov 
11614 11614;*11614 117 , #11614 117 | 117 117 \*11612 11712)*116!2 11712 400)  BEGNUOE. .. ..coceneces 100} 115%Sept18| 126 Apr20|| 110% Jan) 120 Dec 
118 118 118'g 122% 12015 123 123%, 129 132 135ig} 13214 135 13,200|/ American Type Founders..100} 309% Aug 10} 1351g Oct 18/| 119% Nov| 146 Feb 
10812 10812) 10812 10312; 10812 10812} 10812 10812 *10853 10912} 10912 10912 90| Preferred.....-...--.-- 100} 107%, Oct 10) 116 Mardij| 107% Feb; 116 pt 
5818 5914! 59%, 60 58% 63 6llo 64 | 61le 6212} 59% 62 | 30,300|\Am Wat Wks & El..-.-.- Nopar| 62 Junell| 70%May 4|| 46 Aug] 72's 
*99 100 | *9914 100 9912 9912} *99 100 | 100 100 *99 100 ae ft ...,. 98 Oct 5) 106 Aprl3 99% Oct] 10313 Des 
1712 18145 175g 18%' 1814 1933! 187% 1933 187% 1914 19 19!g' 8,400 American Woolen.-.-..-.-.-.- 100! 14 July 27! 24% Febl4 1612 June Jab 
4llg 411g} 41% 4312| 4215 4533) 44%, 457g: 44 455g) 45 461g] 10,400) Preferred......-------- 100} 39 Aug3l1| 62% Febi4 46% June; 8613 Jar 
1614 1614) *16 1614 1 16 1614 1612 16%, 1812 1712 18 12,800 Am Writing Paper ctfs_No pa, 10leJune 20 191g Feb 9 0% May| 2414 Oc’ 
#5014 5010, 50 50 | 491g 50 495g 513g) 51 5324; 51lqg 533g) 6,400; Preferred certifirate_..100 34 Junel2| 53%, Oct 18}| 25% Apr, 67% At¢ 
4915 5014) 49%g 527g) 50 5119} 497, 57 51llg 563g! 5114 537s! 58,400 Amer Zinc, Lead & Smelt ___25 6%g Jan10; 57 Oct17 6% Sept; 10% Feb 
101 103 102'g 103 | 10312 105 1067g 1137g} 1127, 1177g} 110 11214 C100) * DHRRRIIGE, co decceséeasdoz 25| 40 Jan 16} 1177, Oct 18 35 Oct] Gilg Fob 
82 83 821g 8453) 8314 84%) 8312 84%) 84% 86 86 87% /294.000 Anaconda Copper Mining_.50| 64 Jan18} 873g Oct18)| 41%June} 6013 Deo 
87 87%; 88 88%; 8712 88 87 8812) 887, 93 Z921g 9412) 26,000 Archer, Dan’ls, Midl’'d_No par| 654 Feb20; 97 May 9 38 Mar; 63 Deo 
*113!2 115 {#114 115 (#114 115 115 115 ;*114 scant eee seat el =e ee 100} 112% Feb 20) 115'4 Mar 16|} 106 Jan] 113%g Des 
92 9212! 92! 93 | #92 93 | #92 93 92 92%4) 9253 9253} 1,300 Armour & Co (Del) pref...100] 86% Jan 3) 971!2June 7 79 Oct] 96% Feb 
19'g 193s! 1843 193s} 1814 1853 1814 19 1814 18l2 18's 1853} 31,400 Armour of Lilinois class A_..25 li Jan 16) 23!2Sept 8 8144 May; 15% Jan 
91g 95g, 91g 9381 9 93g 87g 91g 8% 9 Me OF C0900 SI Bic eo se chcewencca 25 653 Jan 10) 13i,May 11 56 Dec 9's Jav 
85 86 8512 85 12) #85 85le *85 B58! 8514 8514] *85 86 600; Preferred.............. 00| 671, Jan 12) QligJune 6 60 Apr) 86% Jap 
41 4il4]) 401g 411g! 3914 4014} 38l2 391g, 3812 407%} 40 4112} 14,000 Arnold Constable Corp_No par| 354 July 23} 61% Apr 2 21 Apri 651g Nov 
*30 32 3214 33 | 3212 3314) 33%, 34 } *32 3414] *32 341s} 1,300 Artioom Corp........-. opar| 29 July 20| 44% Mar 30 40% Deo Jab 
#1043, 111 |*104% 111 '*104%, 111 #1043, 111 #1043 $4 111 |*104% 111 re L PIMGNEOE. bos cdkcndass 100} 107 July 25} 114 Mar 19j} 100lg Nov} 114g Nov 
48 481g] 481g 4859! 471g 4813) 47 4814' 465g 47%) 471, 47%) 8,300 Assoc Dry Goods-_-.-..-- No par) 40\l4Junel3| 53'4Sept 8 391g Feb| 535, Nov 
#481, 50 50 50 | *48le 50 4912 50 | 50 50 481g 4812 470. Agnooinged ON ......c.c0e6e- 25| 3712 Feb18|) 533gSept 7|| 35 Oct) 50% Feb 
48 4934! 491g 4914) 48%, 4973) 4812 497%! 48 487g 483, 48%) 3,300 AtlLG & W188 Line..No par| 371g Feb 18, 597%May 21 30%, Mar| 4313 Nov 
5514 5514! 5512 5573, 55le 56°3| 56 56°38 55%, 5714] 56 5612] 3,900; Preferred.._........... 100} 38 Feb27| 587%gSept 7 20% Mar| 415s Nov 
184 18614) 18412 187 | 184 186% 186%, 18934 18912 19214; 19214 195 75,200 Atlantic Refin{ng.......-- 100; 95% Feb 9) 195 Oct19)| 104 Deo] 131% Auc 
11753 11734) 11634 11712115 115%} 115% 115%4 *115 116 115 115 7. eS ae 100] 11412gSept 10} 118% Jan 3)| 115!g Feb] 119 Auc 
Slle 8li2) 81 81 | *80 81 *80 8012 S80l2 8012} 8214 824 600 Atlas Powder_._..-_-- No par| 63 Jan 3} 101 Mar 23 561g Mar; 70 June 
#106 10612 *106 10612 106 10612'*106 10612 106 106!2' 105 105 ihe .. iiss 106! 102 July 24! 110!12gMay 31 98 Jan! 107 Jaly 
#113, 12 | 11% 11% *11% 12 117g 117g; 11% 117% 12 12 400|Atias Tack........... No par 84 Jan 5) 17% June 6| 7% June; 12%3 Apr 
73g 73g «4+*6% 7ig 612 7 6% 7 | Gie 6% 612 612) 2,000}Austin, Nichols&Co----! No par 4%, Jan 3) 9l4May 14 4% Mar! 10% Jan 
3214 3214 *30 35 | *30 35 *30 35 *31le 35 *31le 35 100} Preferred non-voting-...100} 25 July 13| 3. Jan 21 31g Dec! 61 Jan 
*59 62 | *59 60 | *59 #8660 60 60 | *59 6112} 60!2 60le2 200) | Austrian Credit Anstalt------ 60 July 16) 75 May 9!| 7214 Dec) 80% Nov 
&£ 101g 10!3 *101!g 107% 10 1014; 10 107g, 10%, 11 105g 1143! 2,500|/Autosales Corp------- No par 61g Jan 18) 173% May 25 4% Mar) 11 Dee 
P 32.32% 32 33 | 31% 3214, 32 3412) 351i, 36%3| 35l2 3673! 7,700) Preferred._..-.-.-.-----50| 25 Aug3l| 37%May25)| 28 May; 42% Deo 
Fo 44°F 441, *44 441g 44 44145 43 44 | 437 4512) 4512 47%; 3,700’ Autostr Saf Razor “*A’’.No par| 48 Oct 17} 52igMay 1 43 Nov| 46% Nov 
#250 265 #250 265  *250 265 250 250 |*235 265 |*235 265 100, Baldwin Locomotive Wks_100|} 235 Junell| 285 Mar3lj; 1483's Jax 65% Seps 
#11714 118 | 11714 117%) 116% 117 | 117 117 |*116% 117 116 11634) ns Oe ee 100; 116 Oct19| 124% Avril|) 116 Jhnj 1254 Juiy 
*10812 109 1081s 10812 10812 10812 10812 10812 10812 109 109 109 } 560 Bamberger (L) & Co pref_.100| 1075sSept 4) 111% Jan 6|| 106% Mar] 110% Dec 
#31 317%! 31!e 3112, 30!2 3112, 31 {| 30% 31 31 3 | 1,400 Barker Brothers_....-.- No par| 26% Aug 3! 32t2June14!| ..-. ---- isdn, caeiih 
28 28 27 28 #2613 28 | *26 Ble *25 2712] *25 27 | 300 Barnett Leather_.-_-.. No par| 2312 Aug20| 52i2 Feb 1 @ Jan) 59% Yep 
3833 39 383, 3953! 39%, 423g) 42 43% 421g 437| 40l2 41%3 491,000 Barnsdall Corp class A----- 25| 20 Junel2; 44% Oct 19 Oct) 385i, Feb 
| 36 39 B8lo 3812 41 4114; 41% 44 | *41l2 43 *45 48 | 1,500 Clas B . --------25| 2 June Jj4) 44 Octi7 21g Oct) 83g Kak 
' «997100 | 100 100 | 100 100 | 100 104 | 103 10414/*103 10312) 1,600 Bayuk Cigars, Inc_.--- No par| 98 June20| 140!2Mar 1|| 6913 Jan} 109 Dee 
"105 105 |*105 105!2 105 10512; 105 105 | 10414 10544} 10544 107 | 220 First preferred......---. 100} 104 June 1%} 110% Mar 28); 101 Jani 110 Aug 
20 1 2073} 2173 23% 23 2319} 22% 2314 22 23 22 2212,217,.200 Beacon Oil. ...-....-. par} 12%4Mari6! 2312 Oct 16 14 Oct) 18% June 
7612 7612) 7614 76% 7614 7614) 77 7833 78!2 795s} 79 7912 6,400 Beech Nut Packing----- 20| 7O4%July 13; 83ig Feb 9|| 650% Apr) 74% Nov 
135s 1353} 13% 14 13% 14 1312 1312 1312 1312} 131, 13%) 3,000 Belding Hem'way Co..No par| 13 July 26; 22 Jan 12)| 15%9 July) 27% Jas 
*R33ls 84 84 84 | 98414 8412) 841g 8412 8412 85 84%, 84%! 2,300 Belgian Nat Rys part pref...|; 825sSept27; 92lgMay14)) -.-.-.--| -.-. -... 
| | 
' | 
* Bid and asked prices: no sales on this day. 2 Ex-d.widend. « Ex-rights 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Ma — be i 
Since Jan. 1. Range for Prestewe 
for EW OS eon On dasts of 100-share lots Year 1937 
Saturday, Monday, Tuesday, | Wednesday,; Thursday, Friday, the EXCHANGE a 
Oct. 13. Oct. 15. Oct. 16. Oct. 17. Oct. 18. Oct. 19. | Week. Lowest Atghest Lowest Htghest 
% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscell.(Con.) Par| § per share share |\% per share|$ per shere 
9212 94 90 93l2, Vile 92%) GO 91%! 90 90%} 89 90%] 11,600\Best & Co..-...-..... opar| 68% Jan19) 9453 Octl 69% Nov 
72 701g 7212) 695, 7114) 69% 70%! 6812 70 6812 69% 153 ,300| Bethlehem Steel Corp-_--.-- 00] 51%June19} 72\2 Octl 661, Bepe 
11812 11812} 11812 11812} 119 11912) 119+ 119 11912 120 11812 120 3,100|Beth Steel Corp pf of (7%) 100 116igJune 29) 125 Apr i3 120 Des 
4312 44 43% 4410) 43% 437g] 4312 4312} 4312 4312] *4214 4212] 2,100|/Bloomingdale Bros....No par| 335s July 23) 47%Sept 15 52%, Nov 
#110 111 (*110 111 110% 1107g} 110% 110%} 111 111 10912 10944 S00):  TOOMEE.. cc caddisoone 100} 1001g Jap il) 1li%Juiy 3 114 Nov 
110 110%) 109 111 llllg 112 111 1I11!2) 111!2 112 lllle 114 1,750|Blumenthal & Co pref... .-. 100} 87 June27| 114 Oct19 96 Dee 
74 74 27312 73'2! *73!2 75 75 75 74 7412! 73\2 74 1,200|Bon Ami class A....... Nopar| 65% Jan 3) 78% Jan27 69%, Dee 
F*9lg = 9lg) 49 9le 91g 103g) 1014 lle} 10% 1044] 10%, 10%] 28,800|Booth Fisheries. ...... No par 5% Jap 4 i1'g Oct 17 84, Ape 
6012 64 | *60 63 6114 67 65% 65%! 64 647%) 647, 66 2,400] Ist preferred..........-. = 414 Mar 14; 67 Oct 16 67, May 
164 16912} 170 17412} 171 17312; 170 17012! 168 169 +» 16924] 27,000|Borden Co...............- 162 Junel19} 187 Janil 169 Des 
*10% «11% 11 11 ll 12 12 12 *11 12 *11 12 500|Botany Cons Mills class A. 50 . Aug 23; 23 Jan 4 301, Sept 
5912 60%3! 60lz 625s) 615g 6353] 611s 63 61 6312} 5814 62 |455,300|Briggs Manufacturing.No par| 21% Feb 4) 6353 Oct 16 36% Feb 
*4% «65 5 5 4%, 4% 5 5 5 51g Aig 5 1. '000| British Empire Steel_.....100 1lg Jan 10 914May 25 2 Dee 
*7 812 7's 7's *7 812 74 74 7 71g *6 s 400| 2d preferred........- -100 2% Jan 6| 12 Feb i 7g Dee 
73 7312! Z72!g 73\4l 7llo 723g' 718g 7314] 7214 73 72 74%,| 47,400|\Brockway Mot Tr....- No par| 45i2June 1) 74% Oct 19 wee amie 
145 145 |*144 146 |*143 145ig *143 14514] 145ig 1451g]/ 146 148 700) Preferred 7% cccenccece 100} 110 June2l1' 148 Ocz¢i19 Lem ana 
268 270 270 270 |*265 270 \|*265 270 | 270 270 269% 269% 900|\Brooklyn Edison Inc..-.-.. 100} 206% Jan 10270 Sept 29 2256 Dee 
*163 165 16012 162% ,*155 165 158!2 15812} 160 160 160 16912} 2,600\Bklyn Union Gas...... No par| 139 June 13) 174%, Sept 21 167144 Des 
*50'4 5O0'2 50le 5Ol2] 50 50 4912 50 49% 49%! *49 49%, 1,200'Brown Shoe Inc....... No par! 45igJunell' 5512 Apr & 50% Des 
5714 5873| 5633 577g) 57 58%! 5653 584] 56 58 5612 577g| 25,800 Brunsw-Balke-Collan’r. No par| 271g Feb20| 62%Sept20 38% Jan 
341g 3514) 341g 347g) 343g 35lg| 341g 357%! 345g 367g) 36 36%) 12,600 ;Bucyrus-Erie ODanicnsoonen 10| 2412 Feb18} 50%June 2 ecce cece 
44 4543) 44 44%,' 44 4Algi 43!g 4414) 44 45%g| 44!g 44%4) 10, 200! 6 pe re 10) 33% Febi17| 5453May 14 ooce cone 
118 118 | 119% 120% 1221g 12414) 123% 1247] 1231, 123%] 123 12312] 2,600 Burns Bros new clAcomNo par| 9312 Feb 17| 125igJune 2 126% Jap 
35 37 38%, 39%! 39 397! 385g 39 3712 39 36 267g} 5,700) New class Bcom....No par| 15% Mar 8} 43%June 4 34% Jan 
10312 10312} 104 10414 *104 10712 106 107 |*104 107 {|*104 107 SO, RENNES ba aannenonne 100; 97% Feb 21, 110%June il 100 «~—Jap 
17212 173 |*17314 174 (2173 17612 *172 175%4|*173 175 |*170 175 2,500 Burroughs Add Mach..No par; 139 Jan 14| 17612Sept 29 145 Des 
5812 59 59 601 60 617g, 623%, 68%) 6612 68%] 661!2 687%) 35,900 Bush Terminal........ No par| 50 June20; 687%, Oct 18 69 Nov 
#10653 107 107. 107 107 107 | 108 108 1081g 10912|*10812 110 2,OIG)  DRRERGING, ona cdnsedne 100. 104% Aug 16] 115 May 21 111% Dee 
*114 115 115 115 }#114 115 (7114 115 114!g 1141g/*114 115 20 Bush Term Bldgs pref._..100} 131 Aug 1) 119!2June15 120 Aus 
*10'g 1014 10% 11 ll 113,! 1l 11% lllg 117% llig 11%] 12,700 Butte & Superior Mining-..10 8% Aug 6 163%,May 21 11% Jap 
& 8 ® 87 853 9 | 812 8% Sig 8%, 85g 844) 21,700 Butte Copper & Zinc......._ 5 4i, Jani9} 10 May 28 5lg a 4 
45 46 45 4614| 45'g 4544 4314 45 44 443,) 44 44%3| 4,400 Butterick Co...........-. 100} 40 July 13; 6712May 15 61% 
1311s 1337g} 13312 135%4' 182 13414 130 13319! 130!2 13344} 132 29’s| 16,400 Byers & Co (A M)--... No par| 90ig Jan 16) 140%, Oct 1 102% Dee 
*112% ____|z11212 112% *111 ee | pak ae ee han 100} eae 100} 10853 Apr 13; 11412 Aug 1i 1121g Dee 
90 9012} 8934 917%) 8934 92%, 90 91 87 88 87 88 4,400 By-Products Coke..... No par| 65 Mar li} 94 Oct10 9213 June 
76 78 77 7812) 7753 79 781g 79 76% 78 75% 7612 6,900 California Packing ..... Nopar| 68:2June 18 s Sept 17 Dee 
*34 35 36 36 35 35 341g 3412| *34 35 *33 36 400 California Petroleum... .-. 25| 2514 Mar 16 Sept 6 esse coco 
3! 312 31 3lg =3le 35g 314 35g 3%g =3le] 4,800 Callahan Zinc-Lead~-_.....10 1%Mar 8 a Apr 30 2%, Jan 
11312 113%) 113 116 115 11753 115 115%) 11314 115%] 1147, 118 40,100 Calumet & Arizona Mining.10; 89 Febi8} 1204 Jan 3 1231g Dee 
3212 327s} 3253 45 4419 4612 42% 45 411, 427,| 421, 427g|468,700 Calumet & Hecla._.......- 25| 20%, Jan 1 46!2 Oct 16 24% Dee 
78%, 80 80's 82 807g 81%, 79% 81 79%3 8012] 801l2 81%) 23,700 Canada Dry Ginger Ale-Nopar, 64% Jan 5) S8igMay 8 60g Aug 
4613 4673! 4614 4714' 473g 4773 4753 48 47 48 4712 48 8,000 Cannon Mills_...... 2 No par| 46 Sept 5’ 50 Sept 14 émne seke 
374 37434) 375 39812! 390 403 393 405 | 405 40812] 388 406 16,250|Case Thresh Machine... .-. 100] 247 Jan21} 40812 Oct 18 283% Oct 
*125l0 129 |*124 129 |*125 129 |*125 129 |*125 129 |*125 129 Pen wa ssiwinndnn 100] 123 Oct 8] 136'2 Mar 30 129 Dee 
407g 415g) 405, 4173) 40l2 415g) 4014. 4114) 40 4072] 3912 403, 23, ,200| Central Alloy Steel_._..No par| 28lgMar27| 4412Sept 17 334 60ADS 
16 16 151g 16 1514 15% 155g 16 151g 161g 15 15’3| 6,400)Century Ribbon Mills..No par 1i Augl4 1753 Apr 4 16% Aug 
*82 85 85 85 *82 85 *82 85 *82 85 *82 85 Ce, . ere 100} 77 Aug24| 92 May 15 88% Dee 
955g 9612} 9512 984g! 96le 983g) 9614 987s} 98 9943} 99 10314] 78,200|Cerro de Pasco Copper_No par| 5812 Jan 3] 104%Sept 24 721g Deo 
3714 3773] 3714 38 37 3712] 33 37 30%, 337g] 311g 325g} 33,200)Certain-Teed Products.No par| 30% Oct18}) 645 Apr 28 66% May 
*86 94 *86 94 *86 8912; *90 94 *90 94 *90 94 as We 7% oo mae nerd wae a 92% Sept 19} 100 May 21 ooce cece 
*73 74 73 73 73 3 *7212 73 *721g 73 7212 7212 400 COnrte COCR... cnesccns 71 May 3 Hw Aug 23 78% A 
1514 1553] 141g 15%) 13 14%) 14 16 16 167g} 1612 1712) 57,400 Chandler Cleveland MotNopar 52 Feb 29) 1712 Oct 19, 16 Mas 
2412 24lo! 23le 2412) 215g 23%) 22 25%) 25% 27 2612 2712! 66,700} Preferred.......... oO par 14 Mari3; 2712 Oct 19} 26% May 
65 65 65's 6612, 66 67%; 67 6914] 6712 68%] 665, 675s; 20,100|Chesapeake Corp-.-....- No par| 62%July 12) 81% Jap 6 86% Oct 
*1281!o 132 |z128 128 |*128 130 126 126 1277%g 1277)*12 128 300/Chicago Pneumatic Teol_..100] 111 Aug15| 141's Jan30 187% Mas 
*34l2 35 *33 34 32 33 33 335g] 32 3214] *33 34 60 Chicago Yellow Cab _.No par| 29% Aug 1 43 Jani4 47 Oct 
52 52%) 52 527g} 52 53 52 5214], 514g 627g) 51 521g} 7,000 Chickasha Cotton Oil_... 1G; 4He7umeis, G6teg Got Tl cine sccuk cane ane - 
46%, 4714) 45!g 46 45 4814| 487g 5314] 525g 5334) 50%, 5214) 20,400 Childs Co__-...-. 2.2. No par| 37 aApri9! 67:,Sept 10) 65%, Aug: 
50% 507%) 5lig 54%! 553g 5612) 5412 5534! 545, 591g) 5712 59%, 197,400 Chile Copper_...-.-.--..-.- 25) 37%Mar 6 59% Oct 19 44%, Dee 
*75 110 *70 120 *70 118 | *70 116 *70 110 ae Be acaba |Christie-Brown tem ctfsNo par| 79 June20, (31 Jan23 907, Deo 
13012 13312] 131 138% 3' 13512 139%, 13414 13733] 135 137%] 13314 136 |781, ror Chrysler Corp..-..--.-.- No par| 64% Jan 16; 14012 Oct 6 631g Dee 
54 54 *52l0 54 | *52lo 54 *52l2 54 52lg 52le}] *52l2 54 150 City oo class A..... vt one 5llg Jan 19); 64i4June il 54 «=Dee 
99%g 100 98 993g! *97 98 103 107 10744 11312} 1071, 108 $3,500) Ce Bock a ncncon 62 Jan 56) 113.5 Oct 18 6444 Dee 
7614 80 76 78 | *75 77l2 *75 78 75g 751g] 274 74 2,600 ——' a & Goo pared 69 Aug 13) 109% Apr 5 841g Oct 
*115'4 119 118% 119 '*1145g 118% *1145g 118% *11534 118%4'*115%, 11834 nied een ab ab ea ea ale 100 118! Mar21' 1244 Mar 19 125%, Nov 
168%g 1737g} 17714 18012] 17834 1797] 17614 179 176 177 175 176 20,200 lCoca ae ag sins iin sa No par| 127 Feb260| 18012 Oct 16 19913 ADs 
6612 6714) 651g 67 64%, 6612] 645, 6534) 64 6514] 63 64 9,300|Collins & Aikman.-_-- . No par| 60 June25) 111% Jan 3 113% Deo 
98 98 *98 98ig} *98 9814] *98 981g] *98 9814] *98 9812 100; Preferred yy ape 90144 July 6| 109 Jan 3 109% Dees 
69 697s} 68 70 6814 6912) 67 68 6712 68 66%, 6814; 9,100;Colorado Fuel & Lron-.---- 100} 52igJune25| 8412 Jan 31 96%, July 
9612 9734) 965, 97%) 97 98 97 98 a96 967s} 95 96%3; 7, 500;Columbian Carbon vtcNopar| 79 Junel2| 10414Sept 25| 101% Nov 
127ig 1293g} 128 129 126 1281s) 125l2 12612} 1241g 126447123 12612; 19,000 Colum Gas & Elec....- No par| 8912 Mar 15) 133%, Sept 20 98% May 
10753 10753} 10778 1077s] 1077s 1077s] 108 08 108 108 {710614 10614 SOG| PROGNTES 4. .cncccescss 1 106 June 19} 110. Jan 3 110ig Dee 
4512 47 4414 4614) 431!g 4512} 4314 44 43%, 44 42%, 44 40, 200 Commercial Credit_...No par; 21 Feb20) 4812 Oct 10 2413 Dee 
25 25 24 24 24 247g} 24 24 *24 2410} *24 2419 St. PONS on den seccvane 25} 23 Feb 3| 27 May 8 2413 Sept 
251g 2512} 2514 26 *25l2 26 *25 26 25!2 2512! *25 26 yt Se 25| 23 Feb 7) 27%May ii 25 Dee 
96 96 95 96t2) 941g 95 95 95 94!g 95 9334 94lg 4°0) Ist preferred (64%)--.100; 85 Junel2} 99 Oct10 8953 Des 
131 1327s] 131 1327] 131 133 1293g 13119} 122 12912} 127 13114} 21,900,\Comm Invest Trust_...Nopar| 55% Mar 1) 13514 Oct 9 62 Dee 
*103%, 109 |*103% 109 |*103%, 109 |*103%4, 109 |*103%, 109 103% 1090 | ....-.. % preferred........-.. 00| 99 Jan27| 109 May 14 102 Dees 
*96 9712) *95l2 97 *95%g 9712] *95l2 9712} *95l2 Q97le] @5l2 G5le 200| Preferred (644)....---- 100} 92%June 16) 981g Aug 20 98% Dee 
241g 2419) 23 23 241g 24! 22 22%; 2 22 22%, 23 RE: ES: bp cnncbonehen Og Aug SD 20% Cet Oi). -n-- cone] aean con - 
214 224 {7219 224 21412 221 214 219 | 216% 22112] 2151, 218%) 21 -800|Cominercial Solvents. _No par| 137%June 1¥; 224 Oct13 203 Sept 
82%g 8312} 82% 8 84 85 85 86!2] 857%, 8714] 8533 8612! 30,400'Commonwealth Power.No par| 62% Janil) 887s Sept 4 78% Oct 
77 84 803g. 82 7614 7973) 78 807s} 7712 80 7714 79 13,100 Conde Nast Publica-..No par} 48 Janl4 84 Oct13 563 Dee 
25%, 26 25!2 26 25'g 25!g| 245g 25g) 243, 257] 2614 2714] 50,100 'Congoleum-Nairp Inc..No par| 22 Juneil2; 3112 Apr t7 29% Dee 
7212 7334) 72% 73%) 7214 73l2] 73 . 73 7314 7514] 73t2 75 5,500 Congress Cigar ........Nopar| 67 Feb18) 81% Jan 3 8812 Deo 
*lig =ollg) *1lg 61g] 6Fllg lg] #1lg Sg] *11g Og ll, 13 900 Conley Tin Foil stpd___No pa. 14 Jan 10 354May 14 5g Jan 
*9llo 9214] Q15g Q2lp 91% 9134) 91% 9210} Ylle 92 90!g 92 5,900|Consolidated Cigar....No par| 792 Jan20; 9 June 4 86% Juwy 
*98 99 987g 99 | z98 98 *993g 104 *941, 99 *941, 98 300! Preferred (6).......--.- 100' 9644June 26! 104 Sept 13 etcies dale ae 
251g 2534) 25 2514' 243, 251g) 25 2519] 2514 2512) 2514 2514; 3,600 Consol Film Ind pref._.No par| 23 July 16! 29!2Sept10) ---- ..-. core acco 
771g 777i 77° %77% 7612 771g) 76le 7714) 76!3 77'4| 77 785s! 61,500 Consolidated Gas (NY) No par| y74 Aug28 170\4May 7 94 Mar! 1 Dee 
99 9914, 987 99 | 99 9914 99 99g) 9914 9912] 99%g 9912} 6,900! Preferred_......--.- No par| 9714 Aug31| 105 Mar28|| 93 Mar; 103 Des 
31g 3lo} «= 33g Bln Blg BY 31g «384i «= 31g 3% 35g 334! 15,000 Consolidated Textile...No par 214 Aug 16 52g Mar 28 31g Mar 7ig June 
24 24 2314 237g 24 2415] 2412 247g] 2353 2412) 23%, 243g] 3,300 Container Corp A vot..No par| 217g Mar30; 36 Apr30/} --.-- ---- ein aie oo 
12 12 11% 12 12 1214} 12 12%4{ 12 12ig} 115g 12 7,200; Class B voting... .. No par| 107%Mari6} 1914 Apr30jj -.-- ----] ---- -... 
38 3834! 3712 3814; 37 381g; 3712 381g] 363, 38 37 3812} 5,900 Continental Baking cl ANo par' 26:3; Apri0| 63's Jap 13,| 831g Apr) 746% Jas 
6%, 7 6% 7 6% 7 6% 7 634 7 653 7 27, 900) Ce + asenedecen No par 3% Apr 10 712Sept 24 4 May) 10% 
83 83121 83 83 831g 83le] 83 8353] 82 8212} 82 2%) 2,800) Preferred..........-.. 100| 73 Apri0) 96> Jap 20 Apr; 97% Nov 
116!g 117 1167g 11912 1171!g 11834) 11612 11734) 116% 117 11614 117%4| 25,500 Continental Can Inc...No par 801%, Jan 10) 1287gSept 4 Apr| 86% Dee 
#125 126 {|*125 126 *125 126 126 125 |*125 126 12512 1261, en. . stunenames 100} 123 Jan 5) 128 Mar 26); 120 Jan} 126 June 
7914 7912' 79%, 80 t 7912 80 78% 797s, S8Olg 82%! 82 84! 4,600 Continental Ins_.-__...--- 10| 75 Feb 15) 947gMay 15 741g Dec} 93% Deo 
16 163g, 215%, 16147 °155g 16 15lg 15%! 151g 15l2] 151g 1512} 36,700 Continental Motors._...Nopar; 10 Mari3}; 20 Sept 18 8% Nov; 13% Jan 
83%g 84 82 83%, 83 8312] 8214 83's} 82lo 8&3 821g 87%, ae Corn Products Refining....25' 64% Jan 3] 89%sSept 14 467%, Jan| 68 Nov 
141 141 |*1401g 14014 *14014 141 14014 14014] 14012 14012} 141 141 Det DHA cwdeadouens 100] 13812 Jan 16) 146% Apr 10}| 128 Jan; 1424 Dee 
284 284 278 280%, 27512 276 276 284 276 278 276 281 5 000 CA Bl. picnmneawee No par| 123 Jan 3| 293 Oct 5 56 Jan} 123 Dec 
78% 79%, 277 787g 771g 7814! 77% 78%! 77!g 771g 753 78 6,700 Crucible Steel of America..100}| 6914 July 3) 93 Feb 7 7613 Oct] 96% Mas 
$114 #115 ,|*114 115 *194 115 {*114 11419) 114%, 11414}*114 115 100 / See 1 11214 Sept 14) 121 May 11}| 103 Jan) 115 Sept 
205g, 21ls! 21 213g «421% 22'4; 21 211e} 2058 2143} 20%, 21 4,DOe GH Ec s Gu ccoddcces 2012 Oct 5| 287aMay 8 181g Aug) 34% Jap 
41g 45g) 41g 45g 41g 419) *4lg 5 410 445 43, 473; 4,000 Cuba Cane Sugar 43% July 31 7igMay 12 4% Oct} 10% Jan 
14 14% 13% 1412 *14lp 15!2 145g 147g! 1453 16 151g 154%) 5,200) Preferred........-..-. 00 13% Oct 15} 82%, Jan 12 %3 Nov; 60% Jap 
17 17 | 1614 167g, 16!2 1653] 1612 1634) 1653 17 16%, 171g} 3,200 Cuban-American Sugar.-.-.10) 16!5 Aug 13; 24\4May 25 187g Nov| 281g Jap 
95%, 95% *95 97 | *95l2 97 | *95l2 97 97 97 ' *9553 99 200! Pretemned.. i. 3c. ..... 100! 9512 Oct 11l' 108 Feb 1!! 971g Nov’ 107 Aug 
*6lo 7 *6lo 7 614 6le 7 7 612 6le 6i2g Gle 500|Cuban Dom ‘can Sug.._..Nopar 614 Oct 16) 12 Jap 4 104, Nov; 18 Jap 
6714 6753! 68 6812) 67%, 6814; 68 68%g| 68ig 68!2} 68% 7 8,700 Cudahy Packing -.-.....-- 50; 564 Jup 3} 7814 Aug 21 431g Apr| 68% Sept 
13614 13612} 13112 13512 1311, 13419 13114 13412) 130 13414} 130l2 140 15,900 Curtiss Aer & Mot Co_.No par 53', Feb 27} 192%May 16 451g Nov; 69% Dec 
#21915 230 | *22214 230 230 230 ,*219%% 228 |*217 22 *2191l4 228 ry ,;Cushman’'s Sons----.--- No par| 144% Jan 13} 23u Oct 16?) 103 Apri 162 Oct 
135 135 |*130 134 |*130 135 130 130 |*130 135 |*130 135 120} Preferred (7)_.---.---- 100} 114 Janit} 141 Sept20|| 107 Apr) 126 Des 
6012 60le} Glle 61ls} 60 601s} 59 59 59 59 59 59 1,300 Cutler-Hammer Mfg-_..-..-- 1 ae eee «6M GE dkwo 504), kaos ehhe 
62 63 59 62 5914 60 5914 607s} 5914 5914! 591g 591, 4.900 Cuyame! Fruit........Ne par| 49 July 27) 6% Octll 30 @6Apr| 651, Oct 
60%g 61's} 60!g 61%) 60 607s} 6Ol4 61%)! 61 6412} 6312 6614) 55,300 Davison Chemical __-_- No par| 343, Feb '8| 66%Sept 24 2614 Apr) 4813 Dee 
39 3914; 387g 39 *38lo 39 38 3814) 3714 38 36 38 4,200 Debenham Securities... 58 Se: CGE (60% BOOT anws weeud Aon doe 
1241g 1241s] 12419 124lo,*12412 1247g #12419 1247s} 12419 12412/ 12419 125 220; Deere & Co pref_.....-..-- 100) 115ig Feb i| 1264%May 15'| 10 Jan| 12513 Nov 
211 211 |*196 1981lo} 196 196 195le 19512} 195!2 195!2] 194!2 196 900, Detroit Edison__......-..100} 16612 Jan 11!| 220 Sept 17|; 1831g Jan} 17013 Dee 
*527g 5310) 528, 5234] 527% 54 54 5434) 54 5Al, 527g 54 4,700| Devoe & Raynolds A..No par| 40 Jan 3} 61 Aprié6é 361g Aug) 427g Dee 
#112 1147s)*112 1147/*112 115 |*112 11478 *112 1147g|/*112 1147] _____- ON ea 100 108 Jan 9} 120 May 14, 101 Jan) 1141 Dee 
16014 16014] 16112 163 16334 166%4' 16512 16634, 166 168 166 167 1,350;}Diamond Match...-.-.-.- 100, 134%, Jan 18} 168 Ort18}! 116 Feb) 1467%& Sept 
2514 33%) 27 295g} 2914 307g' 2912 301 30 3012] 2712 29 8,900) | Dodge Bros Class A....Nopar| 12 Junell) 405, Oct il 13144 Oct) 3713 Jan 
106 106 |*106 107 |*106's 107 ,*106!s 107 |*106!g 107 (*1061s 107 200! eee No par| 63'!2June19| 111 Sept 22 5612 Oct; 85 Fed 
8ig 8l4 8! 81g 812 Ble 81g 87, 853 9 8le 9 3,700 Dome Mines, Ltd-.-.-.- No par 8 Junei3) 13l¢ Jap 6 7 June) 144 Des 
111 =111%} 1117%g 11434] 11414 116 11512 119 11712 11912} 115 118%) 34,400 Drug Inc... -.--...-... No par} 80 Marl5, 11912 Oct 18}]) -.-. ...- a 
7153 7512] 73% 75%) 7312 7453) 734 75 7473 7834] 7812 80%) 71,000, Dunhill International_.No par| 6513 Jan 9) 80% Oct19|| 49 Aug 






































* Bid and asked prices; no sales on this Gay, 





2 Ex-dividends a Ex-rights, 


b> Ex-warrants. 2 Shillings. 
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HIGH AND 
er LOW SALE PRICES—PER SHARE, NOT PER CENT Sale. 
day, , Monday . s | STOCKS 
Oct. , Tuesday, : PER 
13. | oa 1s. | oa.te. | oaeir.” Tewreden. Friday, a NEW TORE STOCK Since Yan. 1 s PBR SHARE 
SZer share | & per share | $ per shar = | Oct. 18. | Oct. 19. | Week. | — Om baste of 100-share jots Year 1937 
8 ; ae oe a ee ae 
WT ied ise ual on 101 |*100. | $ per share | $ per share | Sha a | ae Lowest Highest 
125 125 |*125" 130 |eine” 17812! 177 178 | 10% 177%) 176! 177 at Dns ko eee {— 
- 7614 177%, 7 - tl 
bts 20%) 584 50% y | dia ® Ag eet en Co. -Né par] 163” en ool Ptr mar 3|| alate Marl 117% Nov 
11814 118g! #1171 234 403 407 | 40714 418 | 4 2 63%] 61%, 6314) 57,100 Eaton Axle & Spring...No 100} 1231 19414 July 30;| 126% Jan} - 
23 442 | 435 57, ton Axle & Spring 31g Aug 31} 134 -75%4 
Be eee na ened tape faaie 1S 1a Iie 35 440 | 25,800 ElduP ---No par| 26 J Apr 3|| 119% Jan} 1311p Oct 
#365, S51 - ie ae soak as aul ae” abn at 64 eae... el wast 66% Coe ary sie Oe 
55 51 Pe ; % non-vot deb 0 Jan 10} 442 204 June 
Sa 100 |o1ceh toe | leone ino | ine’ 3675 5512] 55. 55's} 5,300\Fteenlohr & Bros......_. 100} 13 Oct 18|| 168 J 
109 8 35% 361 5 257, senlohr & B , 4 July 18} 121 BD] 363% Oct 
1101s 1114] 109% 111 he 109, | 109 10934) 10918 soon 28 — 8'200'Eitingon Schild... ~~ we ae 59% Oct 10 1054 feb) 115 Bes 
= 121g pr 11%} 11 117! et 11013) 10914 1097} 10914 llite eo ng eg 634%------ * 700 sin re by: 40%June 1 10% Nov) 16% Feb 
#1057, 10712 10610 7% 37%3 38 371 4 103g 107 10% 11 ¥ 3600 E tric Autolite.....- No par f wae i5| 114u3ume Bl ...< socal coca cee ie 
10712 *1061 2 38 371, 3753) 3653 375 lectric Boat-.--- | 80 June25| 116 Sept 26]] ---> 2-2) <2... - 
881g 887 88% lg 4 107 10673 107 |* - 653 3753) 31,900 Eh --.-Ne 0G 8% pt26}} _...- 
4 895 ' , 10673 107 | 10812 ectric Pow & Lt... Aug 15) 1 w--] ---- =~ 
“64 be 6's Big! oon 89's) 87!2 88% 8714 887s ora oem Fi 800| _Preterred Cas t peets et 128% Jan 10 Pi + mn ‘a on —_ 232i Aus 
*77 ioe of 7 74° #7 te Me op bee 4 *6lg 67g "200 Ea c Storage Battery...No par) & 8 Oct 11] 110\.Mar 8]| 96 Jan| I a 
one 18 fogs 28 lest ZT 6 28% i oe. -o 7 7p » sopimecaaeen ieee Gore. No oah (4 jFeb 20; 91% 8ept 27 OSs May aah od 
47 (4714 4614 a7le 45% 124° #122, 124. [+122 134 eiee 138 800/ndleott Johnson "Corp. por, an Pens 1Biesune ‘ } ‘ons 15% May 
b 9912] 9714 987%! 951, nay Py ie Ah Ooty: Be ro 30,100 ‘engineers Pub iio Serv. as 00} wits Jan 27 isy May is ott oom alts Dee 
3014; 30 301 3 94 9310 94 ubiic Serv - No par 3 | May 18]| 116% J 
665, 6714| 67 4| 30 30%) 30 30 30° 9312 9312] 2,800] Prete ¥: 3 Feb1s' 49% Oct 1" 2i an} 125 Sep: 
*24ig 2419| *24 6712 6614 6712| 66% 6714 66! 30° 2973 3 7'200|Equitable Office Bldg... No par| 93 O i% Jan! 39%, Oct 
2 - 4 Office Bld ct 17} 10212 Oct 
*4014 411g} 40! die) *24 2419) *24 2412) 2 8 66%) 76512 66 9,300\/E -; g..No par| 297%, Oct a*2 eae 
40%) 41 2) 2414 241 24. ureks Vacuum Cle 8 19) 33% Jul er 
110 * 110 |#110° 115° 41 | 4112 417 i 24 200] F ean.No par| 591 Y BF] cece cone : 
254 rf er 116 Lite 1 bests — mi ue sin fis 1.100 Sones en OD. 20 par 198 Jule He Setetene 1s ete A 77% Nov 
10% 4 2 5 5 ~ 40| Preferred..._...... 0 par 1 Jan Dee 
157 ie tosmy tak lesan. cat | gar 103 | 998 102 | *98" 102° 400\Federal Light & Trae_..._-15 104? Jam t| 114%May 13|| 107 Dee 43%) May 
= yt <a 101 101 101 omen ieite ~ 162 |*160 aoe = *s aslo aueet ban aay necieies Nona 7 Jan 10 56% May . yh Dee ua Mer 
24 22%! 22 22% > 2} 100 100 |*100 . eral Mining & Smel ao 6| 109 Apri9 
845, 85 | 85i2 8512 22%, 22 2219] 224 221 10112}  500| Preferred meit'g-100| 120 Apr17| 16112 Oct Vlig Feb) 100 Aug 
*12ip 14 ej21. 8512) 84 8412) 8 861 214 2210} 223, 23%) 11,700|Federal Motor Truck..No 100} @1% J 6112 Oct 17 60 Feb! 187 
14 | *121 , 2} 86 8812] 87 ; ederal Motor Truck. 4 Jau 3] 1021eSept 1 June 
49° 50%| 48% 2 14 | *121g 14 } *1: 885s} 5,200) Fid ck..No par| 1653 A ptis|} 7519 Jan) 97 Ma 
83, 50%3| 49 3, 1212 14 | *121 el Phen Fire Ins N Y ug 1) 25%May 1b , 
115s 11%] 11% 1: 9 49%! 49 4953) 491 1 "sae 3 Fifth Ave B ----10) 75'June 12 Md 17 Der} 80% Jap 
ae ed eee ee ee iil sciagitee itteac-—ebe] eg eee el ea 
am 84 | 83% Sid sre sun 60 60 | 60 61 60 60° i 9 Fick Rubber -__---- No par| 8% Aug 13| 17% Jon 4 104 May} 80 Fed 
< 8712] 873%, 61 *60 tet st preferred stamped 17% Jan 4 
51 51 5llo 52 | * 8953} 87 887% 867, la} 61 400} Ist prefe ped...100) 55% Oct 2 1 14% Oct} 20 Apr 
ae sell coat Gehl can” Getl shee oe B6% 8814) 86% 88 |185,400/Fiel erred conv...__- 100| 54 Oct 91's Jap 10); 81 Jap) 100 Beps 
“a6ie, 372] "36% 30%] “38% 38] “37 B2| 320 B¥4| s82" Sate|'"S,800lFtomhelm Shoe ei'A.--No par) 50, Seve 13] ons det 16l| S858 Fed] Tite Dee 
210112} 99 1007, 3734 3714 3812 _— 0| Preferred 6% ene Sept 18} 55 Se lg Des 
5512 567g! 25418 56 99 100'2' 9812 9912 98! aVle 3919 39%} 1,200) Foundati  tepaztadaes OO 100; 9833 Oct 18 3 pt13)) ---- ----] ---- 
54g 55%si 54! " 8 9912) 99t2 103%) 58,40 BER OO .- ---o0= No par| 36 Gousens OO... a. .cl  Sednicees 
#106 10612] 106 10 2 55% 5414 54%: 521 3g} 58,400) Fox Film Class A 3g Oct 16| 65%May 16|| 85 Nov| 88% Apr 
6 | 106 ; 5212 54%! 37.700! Freeport Texas Co---_- No par) 72 Junet en 35 Nov) 88% 
231g 24 23% 2 106 | 106 106 5 x eeport Texas Co- N ine 12] 1195, Sept 10 Apr 
‘ 5141 251g 263 105 1061g|*106 ----No par; 5219 Oct 19 60 June] 85tp Dee 
4 it | i. i lg 26% 2412 26 | 2412 2514) 2: 108 | 1,900/Fuller Co pri 109%, Jan ill| 84% J 4 
847% 86!2) 861 8710 105g 11 ; JQm 11% 101 5g) 2512 2434) 24,100 Gabriel Snubbe preft....No par| 103\g Mar 17} 1097, ce Nevgtwle veg 
#110 112 ¢ 2 2} 8614 87%! 851 1} 2 107s} 10:2 10%] 4,200 ‘1 Snubber A-.--- Nopar| 16 M | eee ae ee 
aR ae Bri ee eel eres a, 4, oe 
#1121, sia #112 118 |* 2 73% 731g 74% 71% 74 @ 118 7 2.6... Prefer -.-No par 7 Feb20| 91 Se 61g Jan} 1512 Dee 
cme a Myelin /#113!2 118 #11212 118 #11318 115 Re 7373, 28,200|General Asphalt gate 100} 10914June 23 {hig May 18 Jan Dee 
Zain S00) Sat, 28 | Sd be 36° BT on eae bec eae 200| Preferred. .......-...- 100} 68 June 12| 94% Apr 30 edi et Be de. 
71% 72\2| 72! 76%| 77° 70% “367 "37%! 25% '36%| 35% 377 33,700|General Baking pret.._No par| 134° van 26| 160° Apr 30|| 107% Aug Sou Seer 
62%, 637%) 6312 64 | 7633, 798 7544 po | ia 7819 7630 377%) 33,700|General Cable es par) 134 yan 26) 150 June 8j| ik _ Aug) 14% May 
165° 167 | 166” 169% mee See, Soon So.) See See 76% 78 | 55.000) Class A- ----- foe a oe a. tee We An 1 OM 
oi] ony tng ne i 165°! 108% 175, {197,702|General Kleetie, --<-_o var] Sotaduse 13| Sp wee all BS" eal Sait Dee 
300 105t2| 10112 104% we suet’ ee sll ae” we" a Ro eee ccanns Ne Fes eS eet ts ae mn ti Jan| 148% Bepe 
2| 2167, 21912! 21 , 3 102 105 | 102 - Jeneral Gas & Elec A No a - 12 June 7 11 . 
124% 124%) 1247 2 217 221lg 21814 220% 21912 223%2| 220 1045s)126 400) Gen Ie ¢ A..No par} 33% Jan 18) 60! June; 11% Jan 
> = pees) ee ie | eee. 125 | 124% 124% 9:40 ee Se ee Geer’ Tal gia aan sa we Shi ee 
4 4| 36% 363 > 3 5212 *52 5210 52 are "400| 7% preterred__...-----1 . an 10! 223% Oct 19}| 113% Aug! 141 Oc - 
10. 11h] 109 * 110% 1364 3612) 35% 36° 3% 36 | 5m 2], 200 Gen Outdoor adv A---No par 125t2 Jan 26] 27's Apr uy 11g Auk) 141 “Oot 
2 2| 67% 69 1 2 8113 110% 112%8] 10; bent ust certificates... - . 5) 68% Jan 545s 
12014 1217] 1191s 6810 74 | 71% 7414 73'g 7 Fug 9 111%) 34,800/G _:.-No par| 29'2 Aug 1 Apr| 59% Nov 
9ig 1207%%' 1184 1193 7414 73'g 74%) 72 73 05/Geu Ry Signal_--.--- N . 525, Jan ; 
48 49%4' 50g : 4 119% 117!g 118% 1197 1214 : sig! 60.490] Gener. -No par) 84lsJune 29) 123 an) 58% Nov 
5l12e\ 50 5lig 49! ‘8 119% 12133} 11912 1207s! 47.600:G al Refractories...No par| 45leJ Se Jan 3|| &2'¢ Jan! 153% Be 
9512 95ls *95 95! : lo 507s 4913 497%! 49 50le rd 14 Safety Razor_.No par oPiev aie 13} 82 Jan 3} 38 Jan 1 pt 
2712 277, 271 po *95 95%) 95 95 05 03 ' ¢ (ven, 10 Gimbel Bros__--..---- No par 3Ale Mar 19) 1233, Oct 8 || 96% Nov, 1001; Oct 
#10112 10412 * 1S Tig 2714 275g, 2714 277, 85 95 | oe Oth |. coe reas { Mar 6 59%June14!! 3613 Dee! . 
101% 10214 102% ++ J 104 | 104 aa ocaehe Bg BE. 27% 17.400 Gildden Co. Oe Papa 87 Mar 6| 101 June15|| 91 No > 
“an nel 871g 887% 8412 i — 10553 105 | 10514 Pe rilies ooo 2 pvier preferred_--.-- 100 oot ge 30 Aug29|| dig May 10812 July 
11053 1105g 1101 2 le} 83 843g) 825 id Nea 43-4 )|Gold Dust Corp vt ¢---No B 105 Septi2)} 86 A 
9415 987%| 8810 9 2111 ,*11053 112 |*110%3 11: 5g 84's| 52,900|Goodrich ---No par; 71 Jan 16) 1107 
93°; 95. 91l4l 8% O%g 112 ;*110%; 112 ch Co (B F)----- No pa Sept 5 
100%, 1007, 1001s 10034" 91l4,; 82 86 825g 84le 3 ; 400| Preferred par, 68l2June 18) 99% Jan 4 
751g 755 fen Te te He me ated Bee Be oe? sao 2 Geek aoe Saab “Ne po] ‘asinjane35| 08% Oct 13 
76 } 2} 80 7 ’ a. preferred _-_--- 3 Oct l 
gro 108 [*io7ie 114 6110 114 113" 113 So's | “79 '80"} §:800/cotham Silk Hosiery---No pr} 73 June 13] “SB Oct 18 
mao + 103%, 110 | 106 1 * 110 112 j|*110 114 er OW . ccc cccenne “"No ari 75 7g Apr 14 
8% 7! 1 06 |*..-. 105 j*..-- 104 509| Preferred New------ Hy 5 June 19 93 Apr 14 
Bats 55% 535 54% Ban Ste] 51In 53%| 50° 52 i eM yn tg Om _------ EE tote Gesill is Mae t 
= 40% 49's 50ls *49 ion Siig 63% 50, 52: 50% 52%] 83 400/|Gouid Coupler A----- No par +7 eee a 7 
2 6512] 64% 65% 66 7% 48 | 4812 .300\Graham-Paige Motors_ No Feb 2 
88% 90 | 8614 893 68%| 67 6912) 6 2 50 | 4,800] Certifi -No par} 16% Feb 18 614Se 
93, 871 2} 6753 6814} 6812 70 , te Ss. wae No par| 261 4 Sept 26 
B6ig 3712 37% 40 2 90%) 89 91% 92 947 3g) 38,200|Granby Cons M 8m 6l2June 19} 56 Se 
. 2 ‘ & Pr.100 1 Dt 26 
5614 57%| 57% ee ee oe oie) Sou 5h 1 sek Soul 45 seuteees Stores 30le Feb Ie] 7U3% Oct 19) 
“114 s38°1 tine 116 58% 6lle| 6033 62% = 36% 3953| 45.500 Grand Union Co.-----No 100, 654June 20) 947 
2115!2 118l2 11519! 58ig 6178 5914 603g! 22.5 mem Ce...cace No par| 26% 'g Oct 18) 
867, 827, 7 2 2! 115 115t2} 115 11 v 2,500| Preferred_---- July 2| 41% Oct 17 
“108 109 #107 ° on oun 861g 83!g 8553 81 le bate ‘. 11512 1/800 Grant (W. T.)-------- No par; 4612 Aug 14; 62% Oct 17) 
lg — yg les Ning, ie Be Re Mg +183 183,,| 59400, Grasset fet dornnnwsete oa Se ee 12512 Sept 13] 
©1135, 115 | 11412 1141 4 Bile) 31% 3153! 31% 31%! 31% 3212! 10,400 Preferred 6%----------100, soot bane 17 867% Oct 13) 
= ons 2 isa 12714 13l%t 127 11355'*11312 115 | 114% 114%! 220 ph Weneru Sigar-Noparl 8 ‘Jan26| 38 Jan 7 
lol 514 51 2 13033: 128 12978! 129! eee Pree 
a5 ai] oy vay 28° “Sat Zo on) “vas at] Natt ail °800|Gemmtanatg ha sesper- 103] Ts Fel 10, den 8 
S, Has, ty fh Se S|) iatmmee Riear’ Ne pa] “poet 1) "woe Jom 
lg 861 uj *243g ___.| 2412 4% ; tes Steei_-.------ an 
#241, 26 | 2455 2635 = — 85% 86%) 8612 88% Rs i + Hackensack Water..----- = = ee 73% Sept 12 
Se Sl eS eS. ee Se ea iat] Bakes Shu Sas 
Slo 11512 *115 1 a 227g] 2212 23 class A.No par| 231 
66 71s] 57% 58) * 17 (#115. 117 1*115, 117 | 116% 116 26,100] Class 2Aug 2| 27% Fed 3 
: 167 116%|  200|\Helme (G W).._...-. -No par| 165, 
7812 781 1 *55 57 | 554 57 | 55! 8 s|  200|Helme (G W Aug 6| 257% Jan 
oe ear | ee Be oe Be Se oe epee Fase | See ae hoe 
2 17s) 17 17] * 1g.*103 104 | 1 , Preferred - - - - . - oe Apr 26 
241g 2412] 23%, 26 aoe +s 17 17 171g 171g T7% 3 400] Prior preferred__..---- 1 +00 «ay pin 6| #2 Aprié6 
Tex Tor) Tou Zou! 75° 75] 75° 76'| Tox 70% 279 Jois| 6,000 Hollander & Bon (A) _- io par| “1bicSept 25) "80% Jan 20 
2 2} 7814 807 81! 75% 75%4| 7514 75! i ander & Son (A)-..No par) 238, — 
139 140 | 13912 140 | 8 83 81 84} 79% 814) 7 oo soe 1.000 Homestake Mining ---- 3% Oct 15) 36% Apr 13) 
63ie] 64. 6512 , 14312, 14112 144 | 139° 142 an” nae +4 ‘600 Househ Prod.Inc.....--No saa ) a Jen 4) 7614 Oct 11 
eet 80 | 276% 78) 77% 93%! 9012 92%) 91%, 93%] 88 661s! 30.300 Howe Sound. ._-----— eeiel00| 119, June 19] 161 Apr. 
4 vd g ‘eA eS r 
me ices cee oe ye Ge | a os Bee cans 3e| A See] Tenet 
25 | 24 1 g 3012 29% 30 | : 4-44 upp Motor Car Corp sMer 5 
21S BSR SB RES 2) Meese Si kSvee| RS Beoe 
$8 98 *¢ a an Motocycle-. N pt 24 
35%g! 3514 373g 34 i 96 «98 40 Preferred ---No par| 29 Oct 3, 70 A 
8014 3153) 3173 33% +94 3614] 33!2 3512, 33 34%) 321 erred ..------------ 100! 94 Sept21' 11 pr 37 
°170 ---- < 3219] 30%q 3115] 201g 30t2| 2815 33_ | 92,100 /Indian Refint 5 Apr iz 
13 US| +03 O6t2 203 OB | #95 96 #193" 17312|"162 7 170°| 1.100 Certifieates---------2 10] 9 Feb18| 30 July 9 
71 71% 71 7212 705 98 | *95 96tz) *95 98 | +96 98 1,100] Preferred.....-------- i00 “a Jan i6) 374July 9 
27%, 287%| 28% 2912 297, 7llo] 71% 7419] 7212 73%! 71l2 7212! 29,9 Ingersoll Rand_--.---- ie an 5 Oct 9| 178 Octi7 
o% 971 92 9% Ole 31%] 301 31%! 30% 3114 tie a 29,900 Inland Steel. .--._-.--No rd ° Feb 18] 103% Oct 1 
14% 147%) *141g 15 | 14 2 97%) 91g 914] 91g 938 7 ae 55,600|Inspiration Cons Copper... .20 Mar 3, 7412 Oct 17 
To 7612} 76 76 | one = Ja%s 15!) 15 A red Eeewesat 1 Rubber....Ne par > } = 31is6ept 25 
145 | 144 1481 *78 80, - Seen internat Agricul.....- a 1% Jan 4 
6912 7012] 6912 71. =. 146% 14614 147%) 14415 1467s Bas.) Rin.  400|_ Prior preferred - -- -- woe ¥ Feb 24| 20%May 17 
681g 6912! 67% 6934 671. 14} 697g 7133 Tile 72t0l 71% 74 8]. 9,600jInt Business Machines. No par Sts Mar 26) 8312Sept 10 
©105 109 |*105 109 ,*1 712 68%] 66% 68 | 66% 68 5 31.800|International Cement. .N; par} 114 Jan 16) 14812 Oct 15 
B19 300 | 322 328 = 109 *105 109 #104 109 +, Bib, 71 000 | Inver Comb Eng Corp...No par rth me AS pa ogee d 16 
140! 1,'* 4 323%, 3( 35 : ferred - “eg 41 
106% seri! 140% 141 | 140% 140%) 14012 1401 Fi» J 320 | 309 317 | 10, 200 Ineernational Harvester... 00! 103 Mar 21 Rs pe and 35 
: ee 10s 107s 10514 106 | 1053, 106 — 1958. 4 5 14114 1415, ol Prefe onal Harvester_..100| 224% Feb 18) 328% a = 
1 4 : 2'2 7g) 1055: 108 | 26,300 International Match pret. 361 
88% 397%, Aste 39 || on" RS, Sis 5s) lg Sly Bas 1053 26, 300) International Match pref. .35 — Mar I) 147 May | 
oé7 150 145i 1494 147 149. '| 14750 37%! 372 37%) 36% endl +1 nal” bene SuMer 26| 7eMaey @ 
.|#11612 -.--.*117 122 2 165l2 176 | 16914 19 Be SS IE I "100 %May 9 
- 122 122 |*120 x 4 190 |535,400 International eV We 34igJune 12) 4453 Jan 17 
70 |, 1684s 190 1586.400 eesareastonad Sickel Crash -S) toe Vee ist sees 
-- 2 Jan 5| 124 Aug 20 
* bid and asked prices; 
; no sales on this day. s Exs-dividead. « Ex-rignte 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS my Fe SS eae 
for NEW YORK STOCE 
Saturday, Monday, Tuesday, Wednesday,, Thursday, Friday, the EXCHANGE 
Od. 13. Od. 15. Od. 16. Oct. Mi. Od. 18. Oct. 19. Week. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares ‘Indus. & Miscel. (Con.) Par 
69%, 69%) 687 69%) 68ig 697%) 68%, 6912] 69%, 70 69\4 69%] 6,900,International Paper...No par 
69 6914) 69 697s; 69 69%! 68%, 69 69', 70 6814 6912} 11,000) Certificates.........No par 
98 9814| Q8ig O8igi 98 981g} 98 981g} 998i, 9812! 98 98 1,900} Preferred (7)..-.-. ....100 
9814 984 8 99 977%, 984; 98 98 98 $8 9712 98 1,600: Preferred certificates....100 
50 50 | *4912 50 49%, 49%) 48 49121 50 50 4812 4812] 1,900 Int Printing Ink Corp..No par 
*5414 5712) *5414 5712) *5414 5712) *5414 57 541, 57 57 5712 270'\ international Salt. ----100 
17753 17912, 178 1793g. 17814 17834}; 178 18212] 18114 185 | 1801g 18212] 30.400 Internat Telep & Teleg--.100 
#25 26 25 25 24 25 25 277g; 28 30 28 28%4| 3,000'Intertype Corp.....-.-. Ne par 
47 4912) 477% 4814! 481, 49%) 50 50 50 5ll2} 5012 51'2} 3,400 Island Creek Coal........-- 1 
*137 138 | 136 141% 141 146 | 14712 15612! 154 162 | 15812 15912; 25,500 Jewel Tea, Imc__..._.- No par 
153 15414!) 151% 1543, 15212 157%4' 156%, 16012 15912 162%g| 160%, 171%4|130,600 Johns-Manville_ -.-__- No par| 96\gJune 19] 171% Oct 19j}/ .... .-..1 -.-. 222 
121 121 | 1204 121 | *120% 12153 *120% 12153) 121 121 |*12012 1215 100 Jones & Laugh Steel pref__100] 1191g July 2] 124144May 7|| 117 Feb} 123 Oct 
%33 0S 38 oe 3812' 39 407, 41 4lle' 40% 40%) 38l2 3812} 2,300 Jones Bros Tea, Inc...No par| 255, Mar3l!) 4112 Oct 17 1055 Jan! 34% Deo 
87, 9% 10% 12 | 11% 123% 12ig 12% 12g 13 12'g 1212) 90,400 Jordan Motor Car--.--_- No par 8lg Aug 10} 15!gMay 41 1253 July; 221g Jan 
7108 111% +107% 11143 111 111 *1075g 110 ,*1075g 110 |*10753 110 10 Kan City P&L 1st pf B No par| 108 Aug 2] 114 Apr26j/ .....-.-] ---. -... 
711g 7153; 269! 6973 69 69%! 69 6953 6914 715s} 70% 715s} 11,600 Kayser (J) Covtc....No par| 62% Jan 5! 761:Mar320)/| 49 Apr; _66% Dee 
321g 3312! 321g 333g 315s 327g! 3llg 3214! 32 36 4512 23612/285,100 Keith-Albee-Orpheum _No par| 15!2May 7| 3612 Oct 19,j -... -.--] ---. --2. 
99 99 99 99% 96 96 95 96 | 96 106 | 106 108%) 9,700 _ Preferred 7%-...------- 00} 75i2zMay 7] 108% Oct 19} .... ..--| ---- .... 
2412 25 24 2514 2314 2414 y2ll2 22 215g 22 215, 217s! 26,700 Kelly Springfield Tire_-_--.-- 25' 15 Feb17' 27% Jan 3' 91g Jan' 32% Nov 
8412 85 | *8314 86 85 851g) B8llg 8ll2e] 84%, 85 843, 85 1,700; 8% preferred.........- 100; 55% Feb17| 8612 Oct 1|| 35 Feb| 102 Seps 
4 86 83 831s) 85 85 | 8412 8412] *83 85 85 85 1,000} 6% preferred___.......100} 68 Feb17| 87 Oct 1|| 44 Jann} 9719 Sepe 
514 537%! 54ig 56 53g 54% 525g 54lg) 5214 537%) 5ll2 527%) 59,600, Kelsey Hayes Wheel_..No par| 2212 Jan 10) 56 Oct15)) 19 Oct) 27 July 
iets Si PTR. SU LIPEEE... nccniPRID concl*l1B. .....9113 10\ Preferred._...........100| 106 Mar 8] 11012 Oct 13'} 103 July} 110 Dee 
131g 1312) 121g 13%! 1212 13 | 12 125) 12g 1212) 12 1212] 21,400, Kelvinator Corp-----.-- No par re el he el Ug: | ees eee ae 
1031g 104%! 103% 105%, 10414 10514, 104% 1061s] 1061g 1087s] 109 113 |153,600 Keanecott Copper----- No par; 80), Feb 20} 113 Oct19|| 60 Feb) 90% Dee 
5453 55's) 54 5514; 5414 56 | *54lg 55 5412 55 53 5314] 4,100,Kinney Co... ........ No par| 3773 Aug 15) 56% Oct 11 <O% June} 45 Jan 
95 95% 95 95 | 95 95 95 95 | *94 95 9414 95 240, Premeree... ...ossv0s-- 100; 87ig Mar 22} 100 Apr i! 56 June} 93 Des 
7414 76 7414 7614) 74 75l4; 737g 7434! 7312 7473| 73%, 751g] 36,700 Kolster Radio Corp....No par; 51\4 Aug15| 77'4Sept26j} .-.. ----] ---- -.-. 
63 864 6412 6733 66 6712) 6312 6673) 6214 6312} 64 6514] 67.000 Kraft Cheese._.........-- 25; 63!eMar3i| 76 Mayt7i|; 49 June] 62% Fee 
8012 8214! 81 827% 8114 82 | 801, 813g! 76%, 80%! 7833 797s] 33,300,Kresge (8 8) Co___........ 10| 60% Feb 24| 827g Oct 15|| 45% Jat} 77% 
*114 115 (#114 115 ,*114 115 *114 115 |*114 115 |*114 115 | __- | ES eae 100} 110%June 14] 118 Apr27|| 110lg Feb] 118 July 
*2012 21 20% 20% 197g 2012, 20 20%) 20% 20%) *20 21 1,700) Kresge Dept Stores____No par 1312 Jan 18| 27% Feb 29 10 June] 18 
5 99 | *5 99 | *60 100 | *60 100 | *63 99 | *60 99 | ____-- rr 100; 61% Feb 1} 75 Aug31|| 45 Nov} 80 Jan 
#11044 113 |*110 113 *10912 11214) 10912 111 |*110 113 |*110 113 200] Krese Co............. No par| 87 Feb20/ 11912Sept 24/| 69 Jar] 1051, Sept 
11712 1187) 117!g 11812 117!g 118'g' 1171, 117%] 116 117%g| 117 124 | 79,700 Kroger Grocery & Bkg_No par| 7314Mar27| 124 Oct19)| ....-...] -.-- --.. 
33 33 325g 325g 33 3434 3412 347%) 341g 3473) *33 34 5,500 Lago Oil & Transport..No par| 27% Feb20| 391g Apr 17 2019 Jar} 37% Nov 
13014 13114] 13012 13312 131% 134 | 132 133%) 133° 136 | 13253 135%4/119,600 Lambert Co-.._...--- No par| 7912 Jani10| 136 Oct18|| 66 Jax] 881g Oct 
23% 247% 237%, 243%, 223%, 23%' 231g 2314] 227, 231g] 2214 22134) 7,600 Lee Rubber & Tire__._.Ne par| 17% Jan 3] 2614 Oct 10 7 Jat! 18g Dee 
47 47 487g 49% 49 49 | 49 49 49 4953! 4953 4953! 2,100 Lehigh Poritand Cement...50' 42%June25| 54 Mar29/| -... ----| -.-. --.. 
109 109 | 1609 109 *10812 109 | 10812 10812|*10812 109 | 10812 10812 90; Preferred 7%........-- 100, 10812 Oct 1] 1105gMay 28}| ..-. -.--] -.-. --.- 
615g 6212) 61 6212 6053 61!_) 60%, 6133! 60 6112] 59 605} 8,400 Lehn & Fink... ___- No par| 38 Jani7| 647, Oct 1|| 82%: Apri 43 Nov 
3512 36!g' 3514 35% 35 357g 3453 35%g! 3412 3412’ 35l2 36 3,900 Life Savers. .....-..<- No par| 2812 Augi15| 373gSept25|! 20% Sept! S4l4 Dee 
*89 92 | 9012 9012 *8812 8912) 91 92 93 9312} 94 94 1,000|Liggett & Myers Tobacco..25| 83igJune 22) 1221g Jan || *87ig Feb/] 128 Sept 
885g 89%! 8912 89%, 8812 897, 897, 92 921g 93 913, 9312) 18,500) Series B-.....-.....--- 25| 80igJune 19! 12312 Jan 3|| 865, Feb] 128 Oct 
*134 138 |*134 138 #134 138 | 13412 135 | 135 135 |*13414 138 500] Preferred..........-.- 100| 134 Aug 2| 147 Aprlli|| 124% Janj 140 De 
*41 43 | 941 43 42 42 42 421*40 41 413, 41% 400|Lima Loe Works_-_-.-- No par| 38 July 27| 65%May14/| 49 Oct] 76% Apr 
75! 7612) 76 76% 7612 78 771g 77731 79 =%797| 278 80 | 11,300}Liquid Carbonic___.... No par| 6312 Feb 20) 8412Sept26!} 45% Sept; 78% Dee 
6014 6214) 60!2 61 | 60 607,' 595g 6012} 59 6033] 593g 60!4| 19,200|Loew's Incorporated__.No par| 49sJune 1S} 77 May || 68% Jar| 63% Mas 
103 103 1027, 102% 103 103 {| 103 103 103 103 1027, 103% ee ee No par; 997s Mar 15] 11053 Apr30Ojj .... ...-] -.-. ..-- 
12 121g] Allg 12%; 12 1212 1114 123! 1112 121g] 10'4 1124] 92,200|Loft incorporated--.--- No par 5% Feb | 193g Aug 27 5 Oct 1% Jan 
*31 32 31 31 | *30!lg 32 | *301g 32 *30!g 32 *301g 32 100'Long Bell Lumber A.__.No par| 26 Jan 3| 35% Feb 3 251g Der| 468 May 
7 74% «#7353 75% 73!2 74145 73 7533 274% 79 75 777) 51,000|Loose-Wiies Biscuit.......- 25| 44l4June 19} 88%,Sept 12 July} 57% Deo 
*120 122 {#120 122 #120 122 { 120 120 {*120 121 |*120 121 500} Ist preferred.......... 100| 11712 Aug i7| 125 May 9/| 118 Jar} 123 Wow 
271g 2712} 2712 27% 27 29 28%, 295g! 2814 2914] 28!g 29 ST ROO. Jk o eenngoxadoons 25| 23%June12| 467% Apr is 2814 May 47% Jui 
1 93 92 92 | *92 93 92 93 | *917%8 93 | *91lle 923% 400| Preferred........ -.--- 100} 9014 Oct 6| 114 Mar !3/| 107 June] 1181g Jar 
14% 15 145, 15 1453 1512! 1553 1612} 1612 17 1714 177g|133,400|Louisiana Ot}.....-..- No par| 9% Feb2!| 19% Apr30|| 10 12 Aug 
8912 8953! 90 90 *89%3, 9074 893, 89%4' *897% 21 90%, 9012 ee. ee 100| 78 July 24; 96 Apr30 8544 Dec} 97 Feb 
37 37 3653 3673! 36% 367, 3612 3612 36 3614] 36 3612} 4,600}Louisville G & El A_..Nopar| 28 Feb 7} 41 May 16 23%, Jar| 301g Dee 
75 75 7353 75'4 70's 754! 73l2 74%: 74 78 80 8134] 27,700\Ludlum Stee]___...__. No par| 25%, Janli| 8312 Oct 3|/| 20 Oct) 33l4 Mar 
4612 47 4612 46!2 467, 467%, 47 51%! 5012 5312} 501g 5012} 2,900|\MacAndrews & Forbes.No par| 44 Aug28) 67% Apri4 43 Not 58% Des 
122 125 |*122 128 .*122 128 ,*122 128 |*122 128 |*122 128 | ____. |Mackay Companies... - 100} 10812Mar 2| 134 Mar20|| 105 June] 1364 Aug 
*82l2 84 | #82% 84 | 84 84 | #84 90 | *84 90 84 84 700| Preferred_._.._.....-.-- 100} 68i¢ Jani3| 84 Mari9|| 67 Aus; 74 Aug 
95 9 96 98's 97'g 99 97 98%' 96 9773! 951g 97 | 45,500 Mack Trucks, Ine____- No par| 83 Apri7| 107% Jan @ 88% Jan} 118% May 
141 141 | 141 141i!2 141% 14114) 139 141 | 13914 14433] 13912 145 | 12,000,Macy Co_.___._.-...No par|y134 Aug 28] 382 Aug27|| 124 Jan) 24319 Nov 
23% 23% 23 2414 225g 233%, 2253 2312 2212 2353' 23 23%4' 8,800 Madison Sq Garden...No par| 2112 Oct 8} 34 May 7 201g Aug’ 2853 Oct 
5714 571q) 58 593g! 575g 5914! 581g 591g! 575g 58%) 581g 5912) 12,600 Magma Copper._-_.___ No par| 43% Feb27| 6414Sept25 201g Fet| 58% Dee 
Bi 33 32% 347g! 3lle 3314] 3212 335g) 3112 3314] 313, 3612] 75,000 Mallinson (H R) & Co_No pa7| 16 Jan20| 3612 Oct 19|| 111g Apr} 20% Dee 
106 107 107 107 10714 10714! 10712 10712,*107 110 |*107 110 ae. ee 100} 871g Jan30; 110 Oct 9 66% July} 95 Dee 
*35le 36 3512 36 | #3412 36 | *341p 36 | *341p 341g] 3412 3412 400 Mandel Bros____.___- No par| 32 June25| 4012 Jan24|;} 89% Dec} 40% Aug 
*3314 34 321g 331g} 3212 3212) 3012 3312} 31!4 3314] 31l2 3314; 3,900 Manh Elee Supply_...No par| 2812Sept13| 66%June 6|| 4€3 Oct] 182 Aug 
*37 0-338 a 687 3714 3714) 363%, 37 365g 3712] 36 3614] 1,700 Manhattan Shirt_______-_- 25| 31% Febi1s} 43 Mayl4|| 26% Jar Dee 
*17 18 163%, 1714) 1712 1914, 1814 191g] 184g 187g] 1814 18%]; 7,100 Maracaibo Oi] Expl_..No par| 1212 Feb20| 25!2 Apr28s 12 Oct} 232% Jap 
3812 397%) 3914 39!g 4014; 401g 413g! 401, 41 395g 40%! 72,800 Mariand Oij_________- No par| 33 Febi7| 44% Apri7|} 81 June tg 
6914 70 70'g 7llg) 7214 737) 74 78 7853 80 797, 813g! 43,100 Marlin-Rockwell. __._- No par| 45'4Mar 6) 813, Oct 19 27 Jan} 55% Nov 
21!g 21%) 22 22 a. = i. Si 21 217%| #213, 2112] 1.000 Martin-Parry Corp_...No pa7| 121gMari2| 25%June 4 151g Der| 26% Feb 
14412 146% 145 14678! 1451p 14912’ 146% 149 1471s 14834; 1481g 152°3' 18,800 Mathieson Alkali WorksNo par| 117%June 19} 1525, Oct 19 82 Jar) 132% Dee 
*12412 125 | 121%, 1213g' 12415 125 j*i21 124 | 124 124 |*121 124 70, Preferred._.......-.-- 100} 115 Japi2| i30 4«pr27|| 103 Jar] 120 
81% 83%) 83 833g} 83 837s! 82 8334) 8312 8734] 8714 887g! 52.400 May Dept Stores_____.-.-_- 25| 75 July 17| 887s Oct 19 66%, June 90% Nov 
251g 2512) 2514 26 257, 2673: 26 2634) 257, 2633} 2514 257s] 18,100 Maytag Co_____..___- No par| 171g Aug 14| 2/4Sept3ili .... ....] -.-. .-.. 
47 4712) 74653 47 463, 47!s| 4612 47 46 46%! 451g 46 5,400. Preferred_......... No per| 4013 Augl14| 52 May 24/|  ... ..-.] --.-. -.-- 
9212 93 | *91 93 92 92 91lg Olig} Q1tg 92 91 92 1,000 Prior preferred___..- No par| 9014 Aug 17] 101 May 24j| -... ..-.| --.. ..-. 
71% = 71lg) 71% 71%; 72 72% *7114 72 | *7114 73 7012 7012 600 McCall Corp....._.-- No par| 66 Feb 3| 75 Sept 24 sito may APs 
99 99 9812 99% 99 9912 Q9l2 9912! *9812 N9le] *98le 9gle 320 McCrory Stores class A No par| 77 Febic|] 105 Aug25|} 65 Mar] 90 Dee 
104 104 | 102% 105 *102 104 | 102 102 | 101 101 | 10112 10112 i: Ne par| 8012gMar 14} 112 July 20|| 656%, Mas}; 06% Dee 
9114 «115 (#114 115 11214 115 *11214 115 |*11214 116 |*11214 115 | -____- | ERR AES 100} 109 Feb | 117 July 19|| 97 Mar] 1161, Sept 
*1914 1912) 1912 193, *193, 2033 *1914 20 | *1914 20 20 20 400 McIntyre Porcupine Mines__5| 1914Sept 11! 281s Mari6|} 2413 Mar) 28% Oct 
70 8 73 70 872% 70 71% 7014 70%} 70 71 70 70l2' 26,700 McKeesport Tin Plate.No par| 621!2June 13} 75% Oct 8} -.-.----] ---- ---- 
38% 387%' 387% 4012 4014 4053 3953 407% 3873 39343! 385g 39%3 64,500 Mengel Co (The)---.-. No par! 25\4July 17) 41 Sept isil ---. ---- nS 
255g 2553) #2553 2534! 253, 2534! 2534 2534| 2534 2534] *255g 2534 500. ,Metro-Goldwyn Pictures pf.27| 245s Aug 30; 271,May 29 24%, Janj; 26% Feb 
341g 3473) 355g 3914) 3812 4110 381g 393,| 36 38 37 2814/1296, 300) Mexican Seaboard Oil_.No par 453 Jan19!} 41l2 Oct 16 S Aug 9% Feb 
225g 22%! 2215 2314! 233g 2415 2315 24 235g 2412} 24 2419] 24,600!Miami Copper___...._-__--- 17% Jan 5) 25 Sept25)} 181g June) 20% Dee 
35% 36 3553 36 353, 3653! 36 3673] 3534 3653] 351g 3614] 60,700 Mid-Cont Petrol-__--_-- Nop 251g Feb 20} 3712Sept 5|| 07 Apr] 105 Feb 
5lg 55g 5lg 5% 5ig 5% 55g 6 55g «57g 55g = 55g] 23,000) Middle States Oil eer ae 2% Jan 3 732 May 10 15g Jab 3% June 
3% «4 4 Pt ee 4 4g) 4 tg} 4 lg] 3,200] Certificates... ......---- 10; 1g Jan 3| 5igMay 10{) ile Jan) 2% June 
238g 240 | 237% 24112 236 236 238 239 | 238% 23914] 238 238 2,800 Midland Steel Prod oe... 193 June19) 290 Jan 4/| 106 Apr) 315 Dee 
-. 2212 23 23 23 | *2212 23 | *2212 23 -— i 800 Miller Rubber___.. ...Nopar| 1812 Aug 13| 27 Jan 171g Nov| 36% Ap? 
4012 4012! 4012 407g 4012 403, 4012 4012) 40l2 41 41 41%] 4,800 Mohawk Carpet Mills..No par; 3913 Augil4) 43%Sept14?} _--- .- coe oe 
*150 166 |*150 166 ,*150 166 ,*150 166 |*150 166 |*150 166 | _____- Montana Power--_-___-_--- 100; 1021, Jan 10; 175 May % 8lig Jan} 1091g Oct 
289 295 | 29314 304% 29112 306 | 29212 308 | 314 338 | 334 350 |196,200 Montg Ward & Co Ill Corp_10| 117 Jap 19; 350 Oct19)| 60% Feb 
6% 8 7ig 7 714 61g 71g 61g - 67% 65g 678 63g 634] 29,200:Moon Motors_______- No par 5% Feb 6) 1lllsMay 11 6 June} 12!g jan 
3ig BIg 31g Big 31g 34 31g Big 3lg 31g 31g 314] 10,300 Mother Lode Coalition._No par 2%3 Aug 10 413May 14 11g Oct 4%, Jen 
*10 10%) #1014 1034) 103, 1034) 103, 1034) 103g 1033} 10 1012} 1,300 Motion Picture._____- No par 5&6 Mar29; 11 May 9 Bept) 16% Maer 
195g 195g! 1912 20 193%, 1934] 1912 20 =  i28 18 18 2,100|Moto Meter A _.____- No par| 13 Mar22) 24%Sept20}} 17 Nov) 38% Apr 
194 205 | 20512 218% 195 20612 180 195 | 185l2 19214] 18112 190 | 23,100 Motor Products Corp..No par; 94 July 7, 218% Oct 15j}  ---.----}| ---- ---- 
4912 497s) 4814 5114 £381g 3934; 39 3912] 3812 391g] 3712 3812) 26,600 Motor Wheel________- No par| 25i2 Jap 12} 5i'4 Oct15)} 20% Jan Mas 
93 934! 93 937g Q1l4 93 91 93 9114 937g} 87!2 9114) 6,500;Mullins Mfg Co... .__- No par; 69lgJune 19} 951, Oct 10 10 Jan| 79% Dee 
#110% ___.|*108% ____ *108%, ____|*108%4 11012,*108%, 110 |*108%, 110 | _____- I 1 104% Jan17} 110% Jan 9 80 Jani 110% Dee 
50 5219} 52 5253 5llq 514) 521g 523g) 52 5214) 53 5312} 3,400 Munsingwear Ine... __- No par| 46%Mar 5 6212May 18 85% May| 63 Nov 
10212 10414) 102's 104 } 103 10554! 107 118 | 11312 11934] 1147s 12112 163,900 Murray Body...-....- No par| 2112 Feb 1/ 12112 Oct 19)} 16% Oct} 43 Feb 
9153 9273; 921s 9273 9212 9373! 927% 96 9312 96'2| z9llg 941s} 88,400’ Nash Motors Co_-__-__- No par| 80% Feb 20) 101%, Jan 3/} 60% Apr) 101% Des 
21% 22%,’ 221g 225g 225g 23le° 231g 23%4' 231g 237%g' 2253 2312 64,500 National Acme stamped--_.-.10 7 Jan 4 237g Oct 18 & Feb 71g Oct 
127% 128%} 13112 134 135 145 146 150 145 14814; 141le 1447 6,900] Nat er a BR canned No par| 41 Jan 3) 150 Oct 17 3lig Sept; 461g Deo 
108 108 | 109 109 | 109 110 | 1087s 109 |*108 109 | 108 1093 e. i  =eaaepeee 100} 90% Jan 3| 111 May 7 Be 97 AD? 
170% 171 16914 17214) 170 1717} 16914 17034) 167 17014] 169%, 1693] 5,400 National Biscuit OE RT AS 15912 July 12| 182 Jan 27 94% Jan) 187 Des 
14214 14214 #14214 143 |*14214 143 | *14214 143 143 143 |*142 148 / &, # £z»» oe 100: 137l2 Feb 29; 159 Aorlij] 1830 Jas} 142 Dee 
94 9612; 9514 9612} 957g 9912] 975g 9953) 96l2 9814] 9614 9734]142,400|Nat Cash Register AwiNovrar, 4714 Jan16| 9953; Oct17/| 80% Jan} 51% Dee 
1131g 1155g} 1121g 1153g} 1113, 1127] 111!g 1123s} 11134 1133g} 1115s 115 |100,100|Nat Dairy Products_._No por] G64lg Jan 5! 119%, Oct 4|| 60% May! 68% Aug 
2712 2712: 27 27 27 27%) 2712 28 28 28 281, 29 3,700|Nat Department Stores No par| 21% Jan 5) 2v%4 Oct 8 2014, June| 27% Mas 
9412 95 *921s 9314! *921g 931g} 93lg 93lg} *93 9314] *92 93 100} Ist preferred_.......-- 100; 91 Jani0}; 102 May 2 891g J 94% Jan 
41% 4219! 417g 427] 42 4333) 421g 431g) 4153 4273] 42 4234] 10,800]Nat Distill Prod ctfs...No par| 2914June12) 5%, Jan 9|j 17 Feb) 60 Oct 
*60 65 65 65 65 6573) 66 £66 657g 6573} *64 66 1,000| Preferred temp ctfs_.No par; 6514June13\ 71%, Jan 9 43 69% June 
4214 42%) 4214 435g! 4114 427g} 4212 4234) 42%, 42%) 425g 4814] 25,000) Nat Enam & Stamping-_-...100} 2314 Mar 26; 4814 Oct 19 19! Apr} 86% June 
*120 122 120 12034] 12012 12012} 12012 121 122 122 1227g 12273 1,800] National Lead-..-.-.---- 100; 115 July 11' 136 Jan4l|| 005 May| 202% May 
40 40%) 39% 4033) 39 40 393g 397s) 39 3934; 391g 3912] 43,300] National Pr & Lt_...-- No par| 2153 Jani16!| 4314Sept 26 19144 June] 26% Sept 
241g 247%; 22 241g3 18 213g} 1912 2012} 181g 197%] 18!g 18%] 17,000)National Radiator....No par| 14 Jnly 25; 40% Jan 9 36% Nov] 391g Nov 
5012 5012) 50 51 48 49 | *451e 50 49 49 | *491, 491!2' 2,600) Preferred_.......-. opar| 45 Oct 4) 9812 Jani17/|; 96 Nov) 98 Dee 
107 10714 10734 11012' 108% 10934! 10712 10934' 10814 109 | 10912 11012} 4,200|National Supply....-.---- 50; 84l4June 12; 1121s Oct 4)] 76 May| 97% Dee 
303 30912 305!2 312 301 309%) 302 807% 297 309%) 308 309%, 600} National Surety -......-- 100; 2871ieJune 13; 370 May 15|/4218 July) 873 Dee 
273 275 | 28212 293 2893, 300 292 297% 292 29712} 293 300 6,400| National Tea Co_-_-_-_-- Ne par; 160 Jani7; 300 Octi16j} 108 Apri 180 Dees 
26% 2712) 271g 2814; 283g 2914; 287g 2914; 28%, 291g] 287g 29'3|166,200|Nevada Consol Copper.No par| 17% Jan18;} 50s Feb 16 12% June; 20% Dec 
S4llg 4214, 4114 41%) 41 411g} 4Ql2 41 40's 41 4014 4114; 4,600|/N Y Air Brake._...... No par| 40 Junel9; 504 Feb 10 39% Oct] SO June 
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*® Bid and asked prices: no sales on this day. 





= Ex-dividend. «¢ Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS nen tte. ant Se 
in meek ASA ge Om dasts of 100-share iots Year 1937 
Saturday, Monday, Tuesday, | Wednesday, Thursday, Friday, the EXCHANGE 
Oct. 13. Oct. 15. Oct. 16. Oct. 17. Oct. 18. Oct. 19. Week. Lewest Highest Lowest | Atehest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscel. (Con.) Par share $ per share |\$ per share|$ per share 
#48 50 49 ae 4814 484; 49 50 50 5012} 50 51144] 3,000 New York Dock......... 00! 47 Augil4; 64% Jan ¢@ 384 46Jan| 65% Nov 
*84 89 | *84 89 | *84 89 | #84 89 | *83 89 | *84 89 | ------ rp rae 00! 85 Sept21) 96 Jan 4|| 72% Feb) 931g Nov 
9914 9914] 10014 101 |*10012 101 | 1001g 1007, *10014 10212,*10012 10212 190 N Y¥ Steam pref (6)....No par| 9812 Oct 5} 10512May 16}} 9313 Feb] 10213 Oct 
#112 114 | 112% 11214] 112 112 | 112 112%! 112 112 j*112 11312 70 1st preferred (7)....No par| 102 Jan30] 115 April9)| 105 Jan) liélg Oct 
7253 727g| 7253 7314] 72% 7314] 72% 73 | 7273 731g] 73 7373} 14,000,North American Co.......10} 58%, Jap 5| 7912Sept 4]]/ 655, Jan] 64%, Oct 
*53 5412; 53l2 5353) *54 5412) 53!2 5312) *53 54 | *53 54 700} PreeTOE 6.2.6 one conned 50} 51 Septll] 655sMay 16}; 50 Jan) 65 Aug 
1011g 101!g}#101 10112} 101!g 10134|*101 10112) 101% vein 10112 10153} 1,000 No Amer Edison pref_.No par| 99% Oct 2) 105% Feb 7|} 965, Jan) 105 Oct 
*4906=— 50 | *49 «= 50 49 49 | #49 50 | *49 *49 50 50, Northwestern Telegraph...50| 49 Septi4) 65 Mayl15;| 47% Jan| 56 Sept 
53,5 5% 5% 53% 5% 534 6 vi 6ieg «7 7,100, Norwalk Tire & Rubber.._.10 212 Mar i5 7igSept 4 lig June Feb 
*Zig 8l2| *8lg Slo} *8lg 8is| *8 Sis} Sig Sis} *8ig Sle 200|Nunpalily Co (The)._..No pa 73g Aug 31; 13 May 14 RA in =—Jap 
#2612 27!3| 2633 2653) 2612 2612] 2614 2614] 2612 2612] 2614 2714] 2,700j/O1l Well Supply........-- 25) 204June13} 41 Janlij| 81% Jan) 38% Dee 
9912 9912} *99 101 | 100 100 | 101 101 | 10114 10114;*101 10112 290| Preferred.........-.-. 100} 97 June 14} 11012 Jan 11|| 102% Mar] 110 June 
Allg 1112! 111g 11%] 111g Allg} #11 Lite) Lllg Lilo} 11 #411 2,100/Omnibus Corp_.__..-. No par| 97% Aug23| 15%4May10}); 11 171g June 
*94 9410! 94 94 | *931g 94 | *9314 94 | *9314 94 9314 9314 400| Preferred A........... 1 90 Janil| 99%June12}} 81 Jan| 99!, May 
791g 8114} 79% 80 79% 81 813g 8234! 821g 8314! 8112 83%} 17,200\Oppenheim Collins & CoNo par| 67% Augi17| 881g Jap 7/| 681g Feb) 82% Deo 
*40 65. | *50 701 %*60 75 | *70 85 | *78% *80 seriall nomonsiielal Orpheum Circuit, Inc....._. 1} 18 May 9| 36 Oct12|| 23% Dee} 35 Api 
911g Q1l4' *91lg 92 9llg 91144} 90 91 807, 9073} 91 9434 400) PIGRNTOG. ono cccwcaee 100} 75 May 9] 102 Jan 5|| 102% Nov| 108i3 June 
222 22412 231 231 | 23114 234 | 234% 244 | 238 2407s! 238 23912] 7,000j)Otis Elevator............- 50] 1471g Feb 20| 244 Oct17|'s103 Feb] 155% Oct 
121 121 ‘*121 124 '*121 122 '*121 122 '*121 122 ‘*121 122 100 eae 100! 11914 Jan 24' 126%July 19!‘ 108 Feb! 124% Aug 
34 343g| 3312 3419! 325g 3353] 3234 333g) 3334 3412] 331g 3433| 82,700]Otis Steel___.........No par| 101g Jan 18| 3412 Oct 15 74 Feb] 121g June 
*99 100 *96 ©6100 *97 100 *97 100 98 99 987g 987s 300| Prior preferred........-. 100! 821s Jan10; 100 Octil 6llg Feb} 91 Nov 
*91l44 95 | *91y% 95 | 793 95 | *92 94 9314 9314] *93 95 ae No par| 81 Junel9| 99igSept 4|| 52% Jan) 99 Des 
82 83 83 84 8314 8412] 82 8373] S2ie2 8275 815g 8212 Lf 600;Owens Bottle. ...........- 25| 74l3 Jap 3) 957% Apri8|} 73 Dec] 8515 Deo 
50 «50 50 = 50! 5 50's} 4953 50 4919 495g, 4912 49% ,500|Pacific Gas & Elec .......25] 4319 Feb 28} 53%May 4/| 31 Feb) 60 
7814 7814] 78 79 | *7814 7812} 78 78 777g 78's| 76% 777% 3, ‘600 Pacific Ltg Corp.....- No par| 73% Oct 10} 85%gJune 29]} -... -..-| ~--. ---- 
11 114 1 om 114 lig ll 1 lly 1 11g 7,400|Pacific SE No par 1 Septi4] 24 Apr 27 1 May 1% Jan 
#150 152 | 150 150 (|*14812 14934!*14812 150 |*14812 149%4/*14812 150 60;Pacific Telep & Teleg..--- 100} 145 June 12} 160 May17|| 124 Mar] 162 Deo 
9314 9453! 294 9753: 98 1003s! 981g 993g! 9753 9912| 967g 99%3/281,900,Packard Motor Car. .....- 10} 65644 Feb 18} 10033 Oct 16|} 83% Apr) 62 Dee 
45 45 45 45°3| 46 49 4814 49 47 4814] 4753 48 5,200|Pan-Amer Petr & Trans....50} 3814 Feb 20) 94%,Sept25|| 401g Dec} 65% Jen 
4712 48 47% 4873! 481g 5ll2! 50 521s} 497, 5114] 50%g 5112/178,000} Class B......-... ..50| 387% Febd20| 6453 Apr 30|| 4014 Deo] 66% Jan 
*171g 1753} 17!2 1712, 17% 1734) 1753 177%! 17% 1773] 1712 1753] 3,600;Pan-Am West Petrol B_No par| 151gJuly 23) 28%, Apr28|| 16% Oct| 87% Jan 
131g 14 13% 13%! 13% 1419] 1412 1583] 1414 1514] 143g 1453] 8,000' Panhandle Prod & ref..No par} 111g Feb il] 21%&May 14 8 Apri 18% Jen 
*75 80 | *75 80} *78 80 | 80 80 |*78 85 | *75  81lg 200}_ Preferred... ......-..-- 00} 70 Feb21] 1064May 15}; 54 Sept; 83 Nov 
FF . ae {are Pie Page haa a 100 Paramount Fam Lasky_No par} 11114 Jan 16] 151 Oct 10 92 July} 115%g Dee 
895g 9012} 9012 92 91 93 89 «691 8712 9033] 9012 92 | 66,100 Park & Tilford___..- --Nopar| 84 Mari10) 93 Oct16)} 20 Jan) 46% 
1014 1053; 1014 10%} 10% 11 101g 11 1014 1012} 1014 10%] 12,300 Park Utah C M........-.-- 1 9 Augi5|) 1419 Jan 5 6 Janj 101g Deo 
653 634) 61o 6%! 6le 6%) 6 61e}  6lg 63g 6% 733) 63,700, Pathe Meshange ae No par; 2 Feb 8] 91gsMay 10 3% 12 June 
#2414 2612} 2614 2612; 2512 2633! 25l2 2 2512 2573] 26 2973] 18.600! Class A............ No par) 8g Feb 9| 34 Aug 8} 18!¢ Dec} 43% June 
33%, 34 331g 3434; 34lg 34'2| 3334 341g} 335g 3414] 335g 3434| 15,100'Patino Mines & Enterpr....20| 23% Jan 3) 42 Apr 30j| 181g Aug) 27% Feb 
2l'g 2112] 20 2112! 20 2034| 1853 20 19 1913] 1834 2073] 10.400 Peerless Motor Car_...-.-- 50! 14lgSept13} 257eMarisi} 20 A 33 Jan 
3953 397g! 3912 4033! 40 4112) 3912 411!2} 39 4014] 3812 3953} 38,500 Penick & Ford.-_---..- No par| 22% Jan 7] 4112 Oct16|| 19tg Sept; 27% May 
15%, 17 |! 16% 17 ! 15% 1653' 15l2 15!2° 16 1614! 1614 16!2' 8,700 Penn-DixieCement....Nopar! 144July 18! 31 May 2\! 2113 Decl 38953 Jan 
84 8512! $82 98 | #83 9812] #83 «98 | *85 98 85 85 300| Preterred......------- 100| 75 Sept13} 965, Apr25|| 91 Sept) 100 May 
*185 188 |*183 187 |*183 187 | 18312 1831g) 18312 186 | 185 185 2,500 People’s G L & C (Chic)..100| 151% Jan 6} 201'4Sept26)| 126 Jan) 168% Nov 
#160 168 |*160 167 |*160 165 |*160 165 |*162 16412|\*162 167 | -.--..|Philadelphia Co (Pittab)...50| 145 Mar 24] 174%May 4/| 85% Jan) 15312 Dee 
#48 4819) *48 4812: 48 48 | *48 481g, *48 4812] *48 4812 20| 5% preferred. ......-.-- 50| 45leMari5}) 49 Augi18}} 40 Jan} 51 Deo 
523g 523g; 523, 52%, *52 53 | *52 53 525g 52531 #52 8953 400| 6% preferred. ........-- 50] 513% Oct 2) 57 Mar29}} 60 Jan) 6319 Gept 
305g 3llg) 31 32 3llg 317%| 3112 3212} 3214 333g] 323, 33%] 28,100\Phila & Read C @I...No par| 27%Junei3| 39% Jan 3/) 37% June) 475 
1712 1712} 17 1712} #17 171g] 171g 183] 1712 18 171g 1733} 8,300'Philip Morris & Co., Ltd...10] 15 Mar 1| 25igMay28)} 18 Sept] 41's Jan 
Allg 423g) 41lg 4219} 41lg 43 421g 43 413g 4234] 4214 427g) 43,400!Phillips Petroleum ----_- No par| 35% Feb20| 45 Sept25|| 36% Oct) 60% 
22 22 | *215g 22 2llg 22 | #22 23121 *22 2212] 2lig 22 400 Phoenix Hosiery......----- 5| 2ilg Oct 19} 38 May 8]| 35lg Dec; 652% 
*9712 98 | *971g 98 | *9712 98 9712 9712] *9612 98 | *9612 98 of ~ =a 100} 96 Jap | 193% Feb14|| 103 Jan} 107% July 
25 2534) 25 25%3| 25 2512) 243% 2512} 2414 25%,] 2412 25%4] 11,000)Pierce-Arrow “Class A..No par; 23 Sept28} 275sSept17|| ..-. -.--]  ..-- ---- 
*62 65 | *61 64 65 65 65 65%! 65 6534) 6412p 64ls 900} Preferred_...........--106| 6412 Oct 19} 71 Sept21}} -.-. --.- ae aye 
3144 314 3 3% 3 314 31g 312) 31g 3lg 3 31g; 16,300)Pierce Oil Corporation. --. - - 25 lgMar 3) 51g Apr 27 ly llg June 
427g 4273) 385g 4112} 38 40 3812 397g) 38l2 39 3712 39 6,000} Preferred_.......----- 100} 1614 Feb 20} 50 Oct 5j| 1313 Mar] 24 June 
51g 5g 514 5% 514 O5le 514 Ble 53g «84 514 5le] 17,900)Pierce Petrol’m____-..- No par 312 Feb 16 653 Api 27 21g 51, June 
4319 4433! 431g 4414; 425g, 4333) 43 447, 441g 453g! 44 445s) 17,900 Piacvury Flour Mills..No par| 32% Feb18| 4914Sept12|| 307, Nov; 3719 Aug 
#115 117 |*116 120 |*113 116 |*115 116 | 116 116 j*116 117% 10 | Rees 100} 108 Jan 5) 125 Septi12|| 104 Aug) I 
48 50 501g 53%) 51 53 4912 50%4; 50 5053) 49% 50 | 13,000 Pisteburab Coal of Pa STE 100} 36igJune 2} 55 July 6|| 32% 74\3 June 
*86 87 ar . OT 86 86 86 86 86 86 | *86 86le 600| Preferred_._..........100] 81 May 1] 88lzgJuly 9|| 705, Mar Sept 
*2814 29 29 30 | *28 30 | *29 2934! 29% 29%) 29 29 600'Pitts Terminal Coal... --- 100} 26 Feb10| 36’, Mar20|| 801g Apr June 
*631g 64 631g 63's} 631g 631s) *631g 64 | *63l2 73 | *64 73 70| Preferred........----. 100} 631g Oct 15} 82 Mari3)| 74 Apr| 84's Deo 
*61 62 . 2 61 61 | *61 6ll2' 61l!2 6233] *61 63% 500 Porto Rican-Am Tob cl A100} 53%July 5) 79% Jan 6 66 Aug) 9112 Jan 
2412 25 24% 25 25 25121 2514 25% 2512 2634' 2614 27 O;100" GME S og kcmackucas No par! 234% Augi5] 3512Mayi8'! 16 Aug’ 52% 
1027g 1027s! 103 103 | 10134 10214} 102%, 102%] 103 103 |*102 103% 900 Postal Tel & Cable pref...100| 10053 Aug 28} 106 Sept20}} ---- ---- eos enn 
693, 7O0le] z691g 697g! GSi2 6933) 683g 69 68%g 7014] 6814 6973] 78,200 Postum Co, Inc__---.-- No par| 613g July 17| 13612May 31|| 9253 Mar] 1261g Deo 
231g 243g] 2312 2414] 231g 24 23 237s) 22%, 2333) 23 23%] 33,500 Pressed Steel Car.....No par| 18 June %3| 3012 Oct 5|| 8613 Feb) 784 Deo 
*79 80 a 2 783g 7833} 7712 7712} *73 78 7634 7634 me .. Preferred. _.......-.-.-- 00| 70 Aug29| 9312 Oct 8|| 761g Feb; 921g May 
23 «23 23 2312] 2312 2410) 24 25 24 24 24 24 500 Producers & Refiners Corp.50| 16 Feb17| 28 June 6|{ 16% Jan) 33% May 
*42!2 45 | *42% 45 | 942% 45 | #43 45 | *42% 45 | *42% 45 |...._-| | Preferred--__-.-......- 50| 41 Feb20|) 49%June 6|| 36% Jan}; 50 Feb 
#6219 6234; 6212 6212} 62 62 | *621g 6212] 621g 621g] *621g 6212 80 Pro-phy-lac-tic Brush..Ne par| 62 Oct16| 91 Feb!17|| 55 Feb; 71 Sept 
6512 66 65 66 645g 6512! 6412 65 6412 65531 65 67121 49,000 Pub SerCorpofNJ..--Nopar| 4112 Jan 9| 71%gSept25|| 32 Jan) 46% Sept 
1053g 1053s! 105 105!2° 10512 10512’ 10514 10514] 1051s 1051s} 10512 106 1,400, 6% preferred. ...------ 100} 103% Jan &| 115 May 4/} 981g Feb) 105 Nov 
*120 1247, *1165g 123 |*1165g3 1247, *1165g 120 |*11653 120 | 117 117 200, 7% preferred... .--.--- 100} 117 Oct 19} 1291gMay 31|| 1031, Jon) 120% Nov 
143 143 |*138 14312.*138 14312 *138 14312/*138 14312/*138 1412 100' 8% preterred_...------ 100| 134 Jae 7} 160 May 4|| 126 Jan] 135% Nov 
781g 787s! 781g 79 777g 7873) 78  7853| 78is 787s| 78  78’s| 17,900 Pullman Inc____-.----- No par| 77% Oct11| 94 May 16 Aug| 
2012 22 20!g 21 if 6 «©23 20'!g 2012} 2012 2012} 20's 20's] 3,200 Punta Alegre Sugar_.-..--- 50| 19 Oct1l| 34% Jap 8|| 27 Oct) 46% Jay 
2514 25%4| 25le 2573! 25te2 26 2613 26331 26 26%] 26 26%, 60,600 Pure Ol] (The)._-_..---.-- 25| 19 Feb 1| 27l2 Jan &|| 25 Oct) 3313 May 
*112 11212] 112 11212’ 11212 11219} 11213 11219} 11212 11212)*112 113 230, 8% preferred_........- 100} 108 Mari15} 119 June 6|/ 111% Jan] 11513 Dee 
184 1367s! 13653 1393g 13312 1373, 132'¢ 13434! 131 13414] 1311, 133%g] 31,600 Purity Bakeries........--.-- 75 June 15) 1393g Oct 15]) -.-- ----| ~--- --- - 
*160 175 | 16614 16614 *160 175 |*160 170 j|*150 175 j*155 175 a "Ss 105 July 12| 16614 Oct 15 er ovens enae 
21212 217 | 208% 214%! 20812 2147} 20812 216 | 21412 21812} 220 239%4'350,100 Radio Corp of Amer.--No par| 854 Veb 20| 239% Oct 19} 411g Apr} 101 Nov 
551g 5512; 55 55's! 551g 5514] *55 56 | *55le 56 557g 557g a Oe eae 50| 641g Jap 4| 60 May 16)} 49 May! 57 Ape 
42 4234; 41 4210! 4012 4214] 4033 41l2] 401g 403;) 411!2 4412! 19,600 Real Silk Hosiery...-.---- 10| 24% Jan17| 4412 Oct19|| 2012 Nov; 49 Mar 
9412 9412] *94 99 94 94 94 94 1*93 95 | *93 95 110. Preferred_......------ 100} 80129 July 12 Aug 3|| 80 June); 99 Deo 
*1012 11 1012 1114] 101g 10! 912 10 *97g 10 8%, 91g] 1,000 Reis (Robt) & Co.-.-- No par| 5s Feb23| 13 May 15 5%, July} 9 June 
25%, 26!s' 2514 26 25 2573' 247g 261s' 2612 292g! 2712 29 ‘167,000 Remington-Rand--.-.--. No par! 231g Jap 20! 3612May 31 2012 Novi 47% Dee 
9 8690 90 8690 90 9014] 8912 8912] 8912 93 947, G47. 2,100! First preferred. ----.--- 100} 8812Sept 19} 98 June 2|| 8712 Nov| 10213 Apr 
*931p 97 | *93l2 97 | *931l2 97 94 94 94 97 947g 947 400| Second preferred-.----- 100} 8812 Oct 4/ 100 Jan 24| 90 Oct; 110 Apr 
321g 325g] 315g 3253] 31%, 32 313g 317s] 31%, 33 3% 33 | 71,200:Reo Motor Car_..-..----- 10| 22%, Jan21| 351, Oct 3} 251g Dec] 26% Deo 
841g 85 831g 8514] Bllg 8412) 813g 8210} 81%, 82%] 82!g 83 | 35,700 Republic Iron & Steel__..100| 49igJune19| 91%Sept14)| 563 Oct 75% Mayr 
#1083, 109 |*10812 109 | 10814 10812}*108 109 [*1081!2 10834] 1083, 108% '300| Preterred__......-.---- 1 102 June 25| 112 Feb 6|| 965 Jan) 106 May 
107g 1133} 11 114g! 11 1114; 10% 11 10%, 11 103, 11 9,200 Reynolds Spring... --- No par 8l4 Feb 18} 14%June 4 4 Feb Dec 
14014 14012] 14012 141 | 140% 145 | 146 150 | 14712 150 | 1471s 14914] 52,700, Reynolds (RJ) Tob class B.25| 128 Apr 24) 161% Jaa 3'| 98g Feb) 162 Deo 
49 4914] 4712 48% 48 651 493, 5ll2] 497, 507s| 24812 501g/107,000 Richfield Ol of California..25| 231g Feb17| 53 May15|| 25% Deo) 2853 Deo 
190 19114] 188 189% *180 190 |*180 190 | 188 211 | 207 215%} 12,400 Rogsia Insurance Co- ---- _25| 145 June 13| 233 May 4|| 74 Jan) 194 Oct 
61 6114] 613g 6134) 6153 6214] 6134 62131 621g 6253! 62% 63 9,500’ Royal Deteb Co (N'Y chares) 4453 Jan20| 63 Oct19}| 44% July Feb 
45 4573! 4553 45%! 4512 46 45°3 4612} 45 4573] 443, 4512} 12,000 St Joseph Lead.__....-_--- 37 Mari6| 49%Sept19:| 36 May) 63% Mar 
39 39 38%, 38%) 38 3873! 373, 3812} 37 39 385g 3853) 4,300 Savage Arma ee 37 AuglO| 4912 Aug3l1'| --------] ---- ---- 
54 55le] 53% 55 54 5473 5414 5473! 5312 5433| 5353 547g! 62,100 Schulte Retail Stores...No par| 49% Feb1s| 6712 Apri4)| 47 Jan) 57 Sept 
#11914 11912] 11914 11914} 11912 11934} 1191g 11912] 11812 11812/*118l2 11912 TRE. eee 100| 11812 Oct 18] 120 Apr 11!) 116% Jan) 123 Aug 
12% 13 #13 1314! *1314 1312) *133g 1312} 1312 1312! 133, 137s] 1,100 Seagrave Corp---.----- No par| 10 Feb18) 1712June 18 8% Sept; 1 Deo 
155%, 160731215612 162%) 15753 16173! 15614 1595s] 15814 16114| 158ig 16133 229,100 Sears, Roebuck & Co.-.Nopor| 821 Jap 16) 162%, Oct 15'| 61 Jan} 9113 Deo 
43g «5g 4lp 5 3 5le2 41 53g 43 5 5 514 153,000 Seneca Copper--_------ No par 2 Janis 5lg Oct 11) 1 June 3% Jan 
12884 12912} 128 128% *128 129 | 12912 134%) 134%, 14014] 13714 13914] 34,900 Shattuck (F G)-.---.--- No par| 8012 Feb 17} 14014, Oct 18'| 66% Jan} 10113 Oct 
#543, ____| *55 ---| *5514 -..-| *55%3 -.--| *56% 59 | *57 59 Shell Transport & Trading_£2| 39% Jan24| 5414 Oct10| 41% Oct 7% Feb 
28%, 29 2Ble 28%; 2814 2912] 291g 2912} 2914 2912]! 2853 29%, 54,600 Shell Union Oll____-.- No par| 23% Feb 8| 31 Apr30;| 2453 Oct] 31% Feb 
62%, 6334) 62% 63 | 6214 6214] 623%, 6234) 62%, 6512! 6512 66 200 Shubert Theatre Corp.._No par| 54%June19| 72 Sept10| 55 Aug) 74% Nov 
7514 77 75\4 7733 741lo 7638} 7312 7512} 73%, 7673) 79 857g 162'400 Simmons Co. ........- No par| 55%Junei9) 857, Oct 19 331g Jan 
*215g 22 215g 2153) 22 22%! 223, 2314 23 2412' 24 25 ° 80,800 Simms Petroleum---.-.--.--- 10! 18!g Feb20!| 26 Mar30! 14% July! 26%3 Dee 
' ‘ 
so 2 28 2873 28 31l2' 30 32 2912 31 293, 3014/352, soe ‘Sinclair Cons Oil Corp.No par| 17%, Feb20! 3212Sept25/; 15 Oct 
#10712 108 |*10712 108 | 108 108 | 108 108 | 108 108 |*108 109 ee Spee 100] 1021g Jan 4} 10912 Apr26|/; 97 Jan) 10413 Deo 
351g 3512] 3473 353g! 34%, 3512 3512 3614, 35%, 37 36%, 3733] 40, 500 gkelly OU Co eer te 25} 25 Fch 15! 373g Oct 19)| 24lgJune| 37% Feb 
#119 123 |*119 123 |*114 120 *112 120 |*112 120 4*112 120 | -____- \Sloss-Sheffield Steel & Iron 100} 102 June23) 134 Feb 6 110% Nov| 1344 A 
i) ie 12% 13 127g 127, 12% 13 127, 127g] 127, 1412] 6,200\Snider Packing. ..-.-- 6 par| 12% Jan 20 Apr30|| 115gJune| 16% 
*35 36 | *35 36 35 35l2 35 35!s] 35 35 3512 37 1,800] Preferred_._..-.--- No per| 34 Sept27| 60 Janiij; 44 Nov; 62% July 
4012 407] 4013 407} 40% 4073 4014 40%) 40 4014] 3912 40 18. 100,80 Porto Rico Sug-_--.- No par| 32'2 Feb18| 49%s3May 24}; 33% Aug May 
483, 4973] 4914 49%) 49 4912, 49 49 485s 49 | 748lg 48%;] 4,200 Southern Calif Edison. .--- 4412 Jap 5444May 4|| 315 Jay) @5 Dec 
Ss 663s 3314 3412) 343, 37%! 36% 38%) 35  35le] 35 35 7,100'Seuthern Dairies cl A_.No par| 2412 Jan25| 60%May21\|; 16 453, Jap 
13% 1419! 1414 15 151g 1612 15 16%| 1414 14%] 14 1412] 15,900] Class B......-...-- No par 9 Jan23| 30 Apr23 6% Oct 
116 116 |*115 11712) 115 115 ,*115 11712)*115 11712] 115) 115 30:/Spalding Bros Ist pref___.100] 109 Jap 7) 120 Apr 3|]| 103 Jan] 11219 Nov 
3714 38l2} 3714 37% 3753 3773 3712: 3814] 3743 3773] 3714 37%) 4,300 Spang Chalfant&ColIncNo par| 26 July21) 427%Sept19j) --------| ---- ---- 
*11 12 11 1ilgi *11 lla 1llg Allg} Allg 11%] 12 12 110;Spear & Co.......--- No par| 105gSept1l; 20 Febz9 8% May) 16 Dee 
*30 82 | *80 82 | *80 82) *80 82 | *80 82 | *80 82 | --__-- OS epee tere 100| 79 Feb25| 92% Feb29/| 73 Feb) 88 Dee 
42 43 4214 4353) 421g 427g! 415g 4214] 4153 4° 413g 42 | 18,600\Spicer Mfg Co._......No par| 2319 Jan i2| 4412Sept20|| 201g Jan| 28% May 
78% 79331 77 79 | t75!2 774) 75% 76 7514 75%\| 75 78 14,400 Spiegel-May-Stern Co..Nepar| 65'!2Sept24, 80% Oct1ij] ---.----| ---- --- “ 
29 29 29 297] 28% 293%! 29 2912] 28  2y.,| 725% 2753] 6,900,\Stand Comm Tobacco_No par| 25% Oct19 377%gSept13)| ---.----| ---- ---- 
69% 70 6914 70 6913 6973] 6914 69%] 6812 70 70 71 | 15,500/Standard Gas & El Co.No par| 67% Jani2| 7512Sept17|| 54 Jan) 66% June 
66 664] 66 66 6614 6614; 66 6614] 66 6614] *66 6614] 1,400] Preferred_......- isha wind 50} 65 ~— 3} 7llgMay 16|| 57¥g Jan) 6613 Nov 
112% 11214] 111 111%2} 112 113 {#110 111!2} 110 110 | 110 11012] 1,700/Standard Milling-...-.... 100} 100 Jan 27 Apr20}| 70% Jan! 104% Des 
10114 10114]*101!s 103 | 101% 10114| 101's 101's} *84 103 | 10112 10112 $0) DUMOEs ake oaceccnse 100) 1001g Jan 112 Apr23|| 84 Jani 103 sre 
® Bid and asked prices; no ssles on this day. # Ex-dividend. a Ex-rights, 6 Ex-dividead and ex-rights, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PRs Ee Pe. hy —- ae 
for NEW YORE SSCs Om baste of 100-sbare lots Year 1927 
Saturday, | Monday, Tuesday, | Wednesday, Turedey, Friday, the EXCHANGE oe = = 
Oct. 13. Oct. 15. Oct. 16. Oct. 17. Oct. Oct. 19. | Week. Lowest Htghest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscel.(Con.) Par) $ por share $ per share |\% per share|§ per share 
60% 6114] 6053 61'4) 6053 617%] 62 62%) G2ig 62%| 61 62% | 53,200 Standard Oilof Cal....No par Feb 20| 63% Apr30|} 60% Apr’ Jan 
45% 45%) 4512 457%| 45% 4612] 4653 47's! 461g 46%| 457% 4653|100,800 Standard Oil of New Jersey.25| 37% Feb18| 49 Apr30|| 3613 Apr) 41% Feb 
35 3512] 347 35%) 343, 36 3553 36%! 351, 36% 3514 355s| 82,800 Standard Otl of New York..25| 28% Feb1i7| 41!2 Apr30|| 20%June! S84¥¢ Jas 
7414 4%) *414 56 4%, 4% 4ig Ale 5 453 5 1,300 Stand Plate Glass Co..No par 2% Jan 3 7% Feb23 2 Mar os, 
18 «18 1812 1812] 195, 1953! 1814 1814] 185, 18% 19 19 150' Preferred............- 100} 160 Jan18| 40 Feb23j; 10 Mar! 165% June 
38%g 38%] 3814 3814) 38 3812] *38 381g! 3753 3814] 37% 38 2,000 Stand San Mfg Co....No par; 34 Junell) 42!4May 16]] -...----| ---- ---- 
55's 56 5412 56 554 56 5514 5614; 5514 5714] 56% 5812] 71.800 Stanley Coof Amer....No par| 36% Aug21|} 69%Sept12j} --..-.--| ---- -.-. 
105g 107%] 10514 106%4| 104% 10612| 103%, 10512] 103%, 1047,| 103%, 105 | 26.300 Stewart-Warp Sp Corp_No par| 774 Feb 18) 109% Sept 12}| 64% Mar) 87, Nov 
60's 601g) *58i2 59%4) 58 58 581g 687%! 59', 61 59 60 1,800 Stromberg Carburetor.No par} 44 Jan 3) 74%June 4 261g June 
82's 83%) 82 83l2] 82!g 82%! 82 83 821g 85%] 83 8712|579.700 Studeb’rCorp(The).... Nopar| 67 Jan10; 8712 Oct19}} 49 June 
125 125 | 124% 124%) 124% 124%4)*124%, 125 |*125 ie Sek 110|_ Preferred......------- 100] 1211g Feb 25) 127 June 19|| 118 Feb| 12613 Nov 
3% «604 37g 3% Big 3% 31g 3%! 38g Be 31g 312] 2,400'Submarine Boat...... No par 3 Febié 614 Mar 2! 214 Feb Rly 
55'2 56 56 56 56 «B84, 58ig 593g 56 591e2] 59 60 hE eR No par| 81's Jan 9| 60 Oct19)| 30 Mar| 86% Jan 
7% «68 7% «©6884 s 8%) 9 9%! Blo 97% 914 9%4|264,100 Superior Off.......-.. No par 21g Feb 17 973 Oct 13} 3'g Dec 6%, Feb 
33ig 3414] 33% 3412} 32%, 33%) 32% 33 33033 33 33%) 3.900 Superior Steei.........--. 100} 18 Jani18| 35% Oct 4 18 Oct} 28 May 
*20 «21 20 2i2} 20% 21 | 21 21%] 201g 21 20 20'2} 4,600 Sweets Co of America... --- 50| 1153 Feb 8] 23i2gSept 10 7 Apr, 14 Dee 
4'n 4%) *414 47g) *414 4% 4 4 4 41g 41g) 1,500 Symington ........... No par 4 Aug 20 7 May 8 2'g Sept 6 Jan 
13% 13%| *13 13%) 13 13%| 13% 1353! 13 1312] *13 1312 S00. Ge Buatbtécaneue No par| 10 Aug20} 19% Apr 27 6 Oct) 15% Nov 
1812 19 © 21814 1814 *18%4 19 1814 1812 *18!2 19 19 19 600 Telautograph Corp....No par' 15% Jan28 22%May 17 llig Mar! 17% Nov 
15%, 1534! 15% 16 15°g 1614, 16 1614) 15%, 161g) 15% 16 17,300/Tenn Corp & C.....-.. No par| 101g Jan16; 1712Sept 26); 81g June 13% Jap 
6714 677g 67 681g| 66% 7012 681g 7014) 6712 687s] 6714 68 |152.800/Texas Corporation......-- 25| 60 Feb17| 72%Septi4); 65 Apr) 68 Jan 
69%, 70 70 =72%4| G2i2 74% 727g 74 7214 74 70’, 73 |164,000)Texas Gulf Sulpbur....Nopar! 62igJune12| 80% Jan 4 49 Jan) 81% Sept 
15%, 16 15% 16%| 36's 17 | 16% 17 16%, 16%| 1612 167%| 58,200|/Texas Pacific Coal & Oil_...10] 12igMar 1| 1712 Apr30|}} 12 Apr] 187% June 
23!g 231g! 22% 237% 227% 2412, 2312 2412] 23 2312} 23 2312] 57,100/Texas Pac Land Trust....-. 1; 20 Junei3| 30% Apr27|| 16% Jan} 40 June 
*24 2514| #24 26 25 25 254 254) 25 25 24%, 247%| 1,600|\Thatcher Mfg......-.No par} 22 Jan 6) 3912May 8]; 161g Aug) 2313 Sept 
#44 47 | *45 47 45 45 45 46141 46 46 | *46 48ig 900| Preferred.......--- No par| 45 Oct16) 53%gJune 1|| 63 Aug) 501g Nov 
4212 43 4214 427, 42 423, 4153 42%! 413, 42 | 740% 42 9,500|The Fair_.__.........No var] 84 Jan %| 44 Septi2}| 24% Jan) 36 A 
#106 110 | 105'2 105'2| 106 106 ,*106%4 110 |*108 110 | 110 110 60| Preferred 7%-.-----.-- 100| 10412 Jan 26) 11l!2July 31)! 105 Aug] 11114 Sept 
6612 6612) 66 67 66 66 66 36-66 631g 66 6412 64!2| 2,900|/Thompson (J R) Co...--- 25| 664Junei3| 71%June 4|| 67 Jan vee 
22 22ie} 22g 22iel B27 23i2' 23ig 24 227, 24 23  23i2|176,300|Tidewater Assoc Oll...No par; 14% Feb20) 25 Sept 7|| 16% Oct} 19s June 
8812 8812) 88l2 88l2] B8l2e 89 88lg 8812] 8812 8812] 88l2 8812} 1,100] Preferred_........-.-.-- 100} 81% Mari5) 901gSeptil)| 85 90% June 
35 3 35 35 34 35'2' 34% 35 35 355) 34 35 8,400|Tide Water Oll......-.-- 100} 19,Mar 7| 36 Oct 8/| 19 July, 20's Jap 
*91 9312! *93 94 9433 94% *9414 95 9414 9414] 94 94%) 1,100] Preferred........-..-- 100} 86% July 26) 94i2May 4/| 85 Nov} 90lg 
142 14412] 140% 14419) 142% 14414 1415, 143%! 141 142%] 141 14212] 50,000|Timken Roller Bearing.No par| 11253Mar 3| 145'sSept25|; 78  Janj| 14213 Aug 
101 101 | 101 101 | 10012 10112 10012 1012] 10012 101 | 100g 101 7,700|\Tobacco Products Corp...100| 93 Aug 6] 118ig Apr i6|| 92% Oct} 11753 Dee 
11412 11412} 114144 116 | 114 115 ,*114 11519] 114 114 |*1141l2 115 ee See 100} 109%, Aug 7| 128 Feb14/| 108 Apri 123% Dee 
23 23 | *23 231g) 23 23 | *23 gee *23 2312} #23 2314 sf. ees SS. See Se RS edee weceh cuca dase 
*23 24 | *23 24 | #23 24 | *23 1°23 24 1°83 24 | ..-. gt) eee eran 2 yo. See eee 
7%, 812 8 85g) 8% 8le 8 8%] 84 8le] 81g 812} 66,000\Transe’t'l Oil tem ctf...Nopar| 6%June13| 10% Jan 12 3% Apr) 10% Nov 
50 50 | 50 51 49 50 | *47 49 4812 49%| 49 5012] 4,200|Transue & Williams St’l No par| 45% Jan 3| 5912 Feb 7|| 10 May) 50 Des 
39% 41% 41 41%} 402 41!2 40 4053) 4014 41%3] 4012 40%) 13,300,Trico Products Corp...No par; 325:June 1; 447%gSept 19); ---- -.-- mod tam 
73 73% 73% 74! 7253 73% 72 78 71\g 71%! 71!2 72 |! 12'200'Under,Elliott Fisher Co.Nopar' 63 June13| 75%:May16|' 465 Jani 70 Dee 
*38 40 | 3912 40 373g 391g 3712 B71e] 39%, 3933] *38% 40 1,100|Union Bag & Paper Corp..100| 3612 Feb20, 49% Feb 1|| 381g Jan| 73% Juné 
184 184%, 184% 1927%| 191 195% 189 19214] 190 194 | 18912 19353|163,100|Union Carbide & Carb_No par| 136', Feb18| 195% Oct 16); 99ig J 1541g Nov 
61%, 51% 50'2 51 50'g 513g 561 63 | 521g 531g] 5212 527g] 19,600|Union Of) California. ._..-- 25| 42% Feb1l} 57 Apr i6|| 395:J 561g Jan 
#109 111 ;*110 112 |*110 112, 111% 244 | 114 114%) 114 114 1,200|Union Tank Car...-..--- 1 110 Oct 3] 128'sMay 8|| 94 Jan] 12712 Dee 
4914 4912' 4912 4 49%, 49% 49%, G04) 5014 507%] 51!2 517| 8,400 Unies ee eee No par| 8412 Apr 30} 517 Oct 19|| 39g 40% Des 
*118 12312 #11614 124 |*118 124 *117 124 |7124 124 | 129 129 200 IN siti a & iatasaee 100} 112% Mar 22) 129 Oct19]] ..-.....] -... -.-. 
28 2853 28 287%) 28 28% 28lg 2812] 281g 28%) 281g 2812! 44,900 wanes Cons tases GREE: 10| 22% Aug 4| 34% Feb10|| 32% Dec] 388g July 
*105 106 |*10312 106 | 106 106 | 106 106 |*104 106 | 104 104 400] Preferred.........---- 100| 104 Oct19| 114 Apr 5|| 104 July} 109 Jure 
1345g 136!g! 135 135'2, 13514 1357 13512 135!2] 135 13512] 135 135 3,100' United Frult.......-- Ne par| 131!gJune 12| 14614May 7|| 113g Jap} 160 Seps 
*1814 20 1814 184] 1814 18%) 19 19 19 19 | *18t2g 20 500 United Paperboard.....-- 100| 17!s Aug 2} 2773 Apri9|| 1612 Mar] 23%g Sept 
815g 817g} 80's 8i'g' 86 81 8012 Sills} 81 B8llg} 80% 81 7,200, Universal Leaf Tobacco No pa7| 60%sJune13| 85i2 Apr 56 60's Novi 74)2 
*95%, 96 | *95% 96 95% 95%4' *95% 96 95% 95%4| 9512 95% 190} Universal Pictures Ist pfd_109| 93!gMay 7| 100 Feb24 103%g ADF 
231g 2433) 237g 25%) 24 257, 2419 2534) 235, 2514] 24 25 40,300 Universal Pipe & Rad..Nv par| 155,Junel2| 35% Oct 6|| 24's Sept] 37% Mar 
*92 99 | *90i4 99 | #9014 9573 *9014 95 9573 957g: *9612 10412 10 Preferred. ........---- 100| 87%Sept 1) 103 Septi17|| 81% Jani 98 Dee 
*250 270 '*250 270 |*250 270 .*250 270 |*250 270 |*250 270 | _._._.|U 8 Cast Iron Pipe & Fdy-100| 190', Feb27| 300 Apr 9|| 19013 Aug] 246 May 
*122 127 |*12112 12212} 122 122 \|*120 124 |*120 123 |*120 123 100} Preferred. ._......---- 100| 115 Mar 10} 137 Mar 19}| 112 126 Nov 
15%g 15!2} 155g 15%] 15!2 1512, 1512 15!2] 1512 15%) 153g 1533! 2,300 U 8 Distrib Corp_...-- No par| 13'!2June22| 26% Jan 4|| 16% July 
*78 80 | *77 80 77's 78 | *78 80 |*78 80 | *78 80 400 Preferred............- 100} 76 Oct10| 90% Janié6|| 81 Mayj 96% Sept 
#513, 5212] *52 5212} Sills 523g 52 537%) 5153 52%,' 52%, 5253! 5,500 US Hoff Mach Corp...Nopar| 48!gJune 18} 53% Jan23|| 44 63%, May 
128 128127127 12814] 127!2 131% 131% 135 | 13214 1345g 13112 134 | 62,000 U S Industrial Alcohol__.-100| 102!sJune 19} 135 Oct17|| 69 11l!g Dec 
11914 11912; 11914 11914] E92 11912 11914 11914] 11914 11914 *11914 11912 eee: 100} 1185gSept 28| 12214May 28|| 107% Apr} 121 Dee 
37 384) 35 3653) 35 35 | 34 57%) 34% 35 3433, 3512] 10, aes © Se earns & No par| 22 Janis| 51 May 7|| 14 Julyj 2512 Nov 
58 5914 5753 5912' 5S8!2 5914 58 5812! 5753 58l2 58lg 58%! 4,500 Class A._-.-.....-- No par| 62 Jap &| 72 Apr25ii 27%J 5612 Deo 
#104 106 |*103 105 | 104% 104% *102 105 |*100 10412} 103 103 ee Prior ciate SPT One’ Fe 100} 103 Oct19| 10912May14/| 89 July} 10612 Nov 
8llg 81%) Siig 817% 80!2 81 8012 81 80 8012] 801g 80%! 4,900/U S Realty & Impt.....Nopar| %1% Feb 4| 93%;May 4|| 64 Apr) 69% Des 
43 43%) 431g 443g! 42% 4353) 4214 43%) 41 4214) 41 4112) 30.600/United States Rubber----- 00| 27 June27| 63% Jan 4|| 37%June| 671g Feb 
7214 7214) 7llg 7234! TZlig 727%) 7014 7153; 6914 70!2] 69 6912} 4,400) Ist preferred......-.-- 00| 65 July 2} 109% Jan 13'| 86% Jupe| 111% Ap» 
5lig 5214) 5lig 543% 54 52% 53%) 5212 5212] 5214 53 8,500|/U 8 Smelting, Ref & Min...50} 3912 Feb20; 55 Septi19 | 33% Jap) 48% Dee 
*521, 537g) 53 5314! *5312 53%! 5312 5312) *53 531g} 53 5312 600| Preferred........ .-.-.- 50; 61 Jan26) 55i4May 2 4553 Jan| 54 Dee 
1635s 16514] 16312 165% 163'g 1653s! 163 164%3| 162 16378! 162% 16314/378.400 Unieed States Steel Corp----- 132% June 25) 1653, Oct 15| 1118 Jan) 1601, Sept 
14114 14153] 14114 1413g! 1411p 1417s! 1415, 14134! 14153 14134] 141%, 141%) 2,100] Preferred.........---- 13853 Jan 5| 147% Apr 26 141% Deo 
4014 40%) 40! 4012! 40 4014) 397, 40 40 4014) 39% 40 8,600 Uuiiieies Pow & Lt A..No par| 2813 Feb20| 45%May 31 34 May 
8lig 8214) 801g 82%! 79 81%] 79% 8114] 7812 80%) 791g 80%) 22,600] Vanadium Corp... --- No par| 60 Jani8| 96 Mar \5 671g Dec 
31 32 | 32 33 | 34 34% 84 35 | 35% 36 | 35% 3812] 5,400|Van Raalte.....---.-- opar| Te Jap 7| 3812 Oct 19, 14% Feb 
7612 7612) 75% 77% #%75 77 751g 77%| 71 754] 72% 76 420| ist preferred........-.100| 43% Jan 6) 77% Oct15 64 Feb 
7412 7412! 73% 74l2 274 74%) 72% 72%) 7312 7312} 731g 731g! 1,900|/Vick Chemical_....... No par| 68 Jan17| 787% Aug 30 6353 June 
1245, 12612] 1225, 125% 121l2 130 | 12914 135%! 135 139%] 13412 142 |333,900| Victor Talk Machine__.No par Jan 3) 142 Oct 19 5453 Deo 
#105 10713] 10612 10612 10713 1071s} 10612 10612'*105l2 10712|*10512 10712 500| 7% prior preferred...-.100| 1011¢ Jan 6) 11112 Mar 28 1021g Dee 
131g 137%] *131g 13% 135g 137] 13% 137%] 1312 13%) 131g 1314} 4,300|Virg-Caro Chem...... No par June 12| 16% Feb 10 1612 Sept 
50 =—5O 50 «50 50 50 =50lg} 4912 50 49 4953! 3,400] 6% preferred_.........100} 4453 Jan 18) 6512 July 25 48% Deo 
9512 9512) *95 96 96 | *94 96 | *95 95%) *95 96 100] 7% preferred.......--- 100} 88le Jan 16} 97 Apr27 91 Nov 
1812 19%) 18l¢ 19%' 18! 1914) 17 18 1653 1712} 1714 1734] 44,100] Vivaudou (V)-_-...- ..-No par| 11%June2@| 25% Jan 4 39% June 
85 85 | 785 89 8812 8912] *86 89 87 87 8812 89 2,000| Preferred_....... .-----100} 78 June22} 100 Jan28 1181, June 
2853 2853 29 291g 28% 2912] 28% 28%) 28%, 28% 220) Vulcan Detinning......-.. 100} 221eJune 13} 43% Jan 11 80 Aug 
*84l2 Q1lz) 985 Olle 985 9112) #85 9112] *85 90 1%*85 90 | -.---- EL ass on nnkai 100] 74 June21) 99 Sept 4 125 Aug 
‘#2419 26 | *24le 241g 27 | #2412 27 |! #241, 27 | #2412 27 | ______ Sa a 100! 19igJune29! 38 Jani1l 50% Aug 
227%, 23 | 23 234] 231g 231g] 23ig 244] 23 24 2414, 25 | 19,000) Waldorf System......No par| 191g Jan 3} 27 Apr 9 25 Feb 
23 46238) 23 244) 23 23%) 221g 23g] 22% 23 213g 22%) 13,600) Walworth Co......- -.No par| 141g Aug 8) 267Sept 20 24% Apr 
88 88 881g 8812] 87 87 90 «8690 871g 87%] 87% 87% 220| Ward Baking Class A..No par| 8612 Oct 1) 123 118% Ocs 
1812 1812] 18l¢ 1853, 18 184] 18 18 18 18 1712 18 6,900 es 0 par| 15i¢July 27} 2653 Jan 13 33%, Feb 
*87 88 8712 8712] 87 8714] *86 87 | *86 8712] *86 87]le 400| Preferred (100).....No par| 851gSept26| 9712 Jan 1 10014 Nov 
107 109 | 10714 1097} 10783 1097} 10712 1097s] 10912 111 | 111% 117 | 57,700|}Warner Bros Pictures..No par| 807g Aug 23, 139\4Sept11j} ---- ---- Saeeies Siete 
10914 11014] 109 113 | 1093, 112 | 10914 110%] 11012 1131g] 113 119%] 74.900] Class A_.--- She IE. 10] 22 Jan 13914Sept1l'| 18l, 451 Jan 
401g 4073} 3 4012] 305g 4012} 40 4319] 4253 4473] 423, 43% |172,.700| Warner .--.--No par| 26 Febi7| 447% Oct18| 24 341g Deo 
“149 154 | 14814 14814] 149 150 | 14912 14919] 14812 14812] 148 148 1,200] Warren Bros. _.....-- No par| 140 June 20 19215 gh 66 180 Nov 
26% 27%) 26 27%) 2412 2614) 26 2814) 277g 3453) 34  367s| 86.600] Warren Fdry & Pipe...Nopar| 13 Junel2, 3673 Oct 1 18 27 June 
6912 691s] *68 6912] 68 68 687%, 7014) 70 7033) *69%4 7014] 2, 200 Weber & Helilbr,....-- No par| 59\sJune 12) 71 bend 651g 754 Aug 
102 102 |*100 103 | *99 102 {| *99 102 | *99 102 | *99 102 Preferred. ........---- 100} 991!2June 19} 103 Jan 101% 103%, Aug 
150% 151 | 150 tae 150 15114} 15053 151%] 150% 15114] 151% 155 | 10, 300 Western Union Telegram __100| 13912 July 11| 17712 Jan 3|| 14413 176 Deo 
445, 4473) 44l2 45 443g 4473] 441g 447,| 4553 4433] 11,000] Wetnghse Air Brake__..No 42igJune 67%. Jan27|| 40 501, Bens 
10514 106 | 10412 108% g 1057) 1041g 10533] 10412 10612] 105 10724] 69,100) Westinghouse Elec & Mfg..50) 881g Jan 113% Sept 17|| 675: 94% Dec 
102!g 102!g] 104 104 | I 04 104 | 105 105 | 10412 10512 210) 1st preferred.....-.-.--- 95% Jan 111%Sept17|| 82 103% Des 
2312 24 23 23%) 2212 23 23 «23 22 227%] 1,900] Weston Elec Instrum’t. ie oa 121g Jan 2%igJune 7|| 11 18% Feb 
*3312 34 331g 3312! *3312 34 331g 33l2] 331g 3312] *3312 34 300] Class A............ 30% Jan 3) 4012 22|| 30 34% Ape 
*105 107 | 105 105 +5 107 |*105 107 | 107 107 | 105 105 70| West ioc died 4. aeane 103 June22| 112 Apr 9|| 97% 111 Aug 
*110l2 111 | 109 110!2 1g 11012) 110 111lg! 11112 11112]*11012 112 AOL. CE ee 100} 108 June 13| 115% Apr 9j/ 102 113 Sept 
100% 100%| 100'g 100%| 100's 100% 100% 10014 101 101 | 100% 100%| 500] Preferred (6)_--------- 00} 9812 July 21 101% Dee 
116 116 |*114%4 116 | 116 116 {| 116 116 | 116 116 | 116 116 140] West Penn Power pref....100} 11312 Oct 9) 1 118 May 
*10612 10912'*10612 110 | 10812 10812 10612 10612 *107 10812 *107 108%2 201 6% preferred.......--- 100' 103 June 28 1ll Dee 
*58 59 571g 595g] *58 59 | 581g 59%) 59 5912] 60 60 1,600| West Dairy Prod cl A-.No par| 531g Jan 6 57 Nov 
30 3012] 301g 307g] 3012 30% 303g 303) 303 31 1 . 8s ee a eS No par| 20% Jap 28% Nov 
2812 28lo} 28!g 287g} 285g 29 29 30 30 30%] 2912 297s] 27.900 waite Baste O8 & Rely. Novar| 20%, Feb 21 271g Feb 
37% 38 375s 3933] 3753 3812' 38 387] 373, 3833] 3712 38 | 11,100)White Motor.......-- Nopar| 380% Feb 21 58%, Fed 
4012 4112} 407% 42%) 41 41% 42 43 414 43 4212 46 | 13,000) White Rock ok Min Sp ett as 50) 34's Jan 1 4ll, Seps 
B8lo 3914] 38lg 38%! 38lg 3834) 3853 39 393g 4073] 3912 39%] 10,300 White Soutes Machine_No par| 33'4June 13 53% Aug 
%54 5410] *54 5419] 54 54lo) 54 84 | *54 5410) *53  54le 300] Preferred_...._---. No par| 51% Aug 21 59 Jap 
2914 307%] 31% 3219] 3ll2 32 3llg 31%) 31 31%] 301l2 3114|367,600 Willye Overiaad ee 5| 17% Jap 16 24% Mar 
*9712 99 99 99 9714 9714] 973g 9814] #9714 Q8le| *9714 98le 400| Preferred.........---- 100} 92% Jan 3 96 Aug 
117g 11%! 12 12 1llg 118%! 118 117] Lllg 113] 11!2 1112} 2,700 Wlisen & 09 isc, huis No par| 11 Oct 10 17% Feb 
28 828 261g 27 2614 2612] 261g 26144 26 2614] 26 2612] 3,600} Class A... ........ No par| 22 Jar 3 32% Feb 
66 661l2] 65'4 654) 65!2 65le 5 G5l4) 647%, 65 65 66 1,600 ne Te aes AE 100} 647% Oct 18) 84 Feb 
194% 197%] 19712 202% 19914 20112 1991g 201 | 19814 199%] 197% 20553) 77,900| Woolworth (F W) Co...... 25| 175\2 Feb 20 19813 Dee 
*38 39 38 38le]°38 3814) 39 427%] 38 4314] 391g 4134] 25,200! Worthington P & M Jan 5 4 Juve 
*521g 56 | *51 56 56 56 563g 57 5753 58 5734 57%) 1,200] Preferred A... .-.-- 611g June 
*43- 46 | #43 «#446 46 46 4712 48 | 49 52 50% 50%) 2,100) Preferred B____-: 5413 June 
164% 16512] 164 167 | 16312 165 | 158 164 | 158!2 162 | 16012 170 | 17,200|Wright Aeronautical...Noe par 94% Deo 
75% 75%) 75'2 77% 75% 7584) 754 7514) 75 7612] 274% 75 | 3,700 Wrigley (Wm Jr)...... 72% Deo 
*65 68 6544 65l4) *65 68 65!g 6934) 68l2 69%] 69 6914] 3,700 Yale & Towne____....-.-.- 25 844 Aug 
373 38 3814 40's! 3812 40 3753 39 37% 39 3714 38%] 52,000 Yeliow Truck & Coach C1B_10} 275s Feb28 @ Aug 
93% 94 9214 937g) Q92l2 92% 9214 92%) Qlle 93 9214 9314] 5,500 Youngstown Sheet & T.No par| 8312June 19 1001g Dec 
1 
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BONDS 3 Fi Prt o 33 | sees 
N.Y STOCK EXCHANGE 53 i rey 4 3 Jan. 1 Week Ended Oct. 19. oe — Ask! Low Atob as Fi Low Fr ag 
‘ - 19. ~@ “ “ ‘ ' 1014 
Week Ended Oct Hua|No. ||Zow aa b) 5s of 1904___1944/m s° 101 102t¢ 1021] 1} 10012 103% 
U. $. Government. .. Ae ~“xtarnal Se of totes asa Al 100" sais 100” foe) Oty 105% 
berty Loe 1839! 221/] 98% 101%.) Ex 8 ser C._1949/F a! 100 1034} ¥)} 1011, 
"Om ot eater 3B sce il einer nas we ice sinking fed 9c an 191031 &| (Bs Sale 904 100"! F 20” Oat 
Gonv 4% of 1932-47__ |100*32 Sale |1002%32 1ORMea 100%13102"' 9 | Cundinamarca (Dept-Co 19591M N Sale | 90 56] 108 112 
Conv 434 % of 1932-47. ~~ ~~~ 4D ----|101 Sept’28'_._- = Extl sf 6i4s_____ ~ 2 = = = = 1951/4 O} 109 Sale 108% 109% 23/1 108 112 
2d conv 444 % of 1932-47_____ oD) ---- 104 | Czechoslovakia (Rep of) 83__ 2/4 0/ 109 Sale 109 109% 9] 1101, 112% 
Fourth 101532] 626//100% king fund 8s ser B_____ 1952/4 e.110lg 111 t 11 
44% of Ieee 1088 aala st rt “A 110% Sal aoe ceeiiiee Danish Cons Municlp 88 A... 7° 110!e Bale 110!2 Hs HP 10a 
Treasury 4348... = 1944- 1954/7 @ 106%%:2 Sale |1051%91 a 115] | 102% 1085]  Serics Bs F extl 68... 1942 J Jj 105 Sale 2 981s} 95)! 97 99 
Treasury 49... ~~~ 77> 1956/n@ 8 103'7s2 Sale /103 1031752 47|/ 98% 1032s | Denmark 20-year ex f6s_1932\M §| 98 Sale 98 48'| 97 100% 
Treasury 39¢6........ 1946-1956 ing 2039 Sal 981732 982732 - #0s9 | Deutsche Bk Am Dart ctf 6s_ ; 100 Sale| 981, 100 1008 
Treasury 3%48____ ~~~" ae ten? D foun Gane 98's2 9872) 151]/ 98 100% Dominican Rep Cust toate © 95%; 99 | 055, 955s rt Sats ODN 
Treasury 3548 June 15 1940.1943' 2 Ist series sink fund Sige. - ato Q] 201% 168 | 1Bcte 101%] _5.! 100" 10am 
2d series sin = - 10114 10; ' 105% 
City Securities Duteh Bast Tudlos ener bee ool | 10114 Saio lose iee’| | 10%, 105% 
State and City "4 93t2] Dutch East Indies ¢ ---1962|m 8] 104 Sale 10: 13| 101% 104% 
14 Sept’28/____ 8814 external 6s_______ 1 '4 Bale 1024 103% 0415 
NYC3K% Corp st_.Nov 1954 MN oon $9, be 4 Sept’28!____ 86 931g > ee | 1953/8 & ‘eet Bale 103% 10314 4! 101% 2 
334% Corporate st__May << MN! 87% 89% 993, Mar’28}____ oo 1008 30-year external 5448____1953/MN 4 ; ite a 107% 116 
desiliiece MW] ---- ---- "28/----]] 98g . 110% 
4s registered ___ =- --.-| 9912 June’ “ 11012 111 100%, 
4s registered. ____-~ ~~~" 1956'M N “972 997%) 973 Oct'28!-_-- oat loon El Salvador (Repub) a aa te . H 98 Sale 97ig 3S 8 gone 1021, 
4 Corporate stock_____ 1957|m N “4 10614 June’28}____]] 106 nd (Republic) extl 6s. -1 10014 Sale 100 1007 101% 
yg Ie coek--- 1887 te] 10a, ~~~] 106% June’28 | -- ‘Oats Lola | mand Republic) e: nao desea Laake te 00° — Sort] ai) 97% ton 
45% ~ ees NW) 9712 ____| 9812 July’28|___- 9712 101%} External # f 64s________ 1958/F a} 90% Sale 90 28!----[] 97 101 
4% Corporate stock. ____ 1959 co 9712 981} 971s Oct <a 90% 142 Extl sink fund ons i-teee AO} 88!2 98% 97 Sena ----!1 97 101 
&% Corporate stock ____ 1960\" 9934 1001g/1001g 100g 7]| 1005s 10512} Finnish Mun Loan 614s --1954/A Of 98l2 9912 97 “Fa “103/] 113 119% 
48 Corporate Stock --2-1966len gf 1008! bone 10053 1005s 103 105%] External 68 series eer J Dj 114% Sale 114 108%! 217'] jo6t 111 
{48 Corporate Stock. _-_1964ing 14 -.../103 June’28/___- French Republic ext 7'48__- 108% Sale 108 % 111 
----1966)/4 © 1001, __ . ---]] 100l2 105 (ere 1949/3 pb 106g 10714 1047, 
4s Corporate stock. 1972 1001, 10314 10012 ane 22) L°R1e 109%, External 78 0 . 1949 Ao 10634 Sale 28 = 101 104, 
4348 Corporate stock ____- 1971/3 O} ion * 103 108iz June'28/----}) 1 109% | German Republic ext’l vie < ~ M w} 101% 10253 102 104%| 192] 103%, 106% 
#348 Corporate stock ____ 1963|a 3! ios 108%] 104% Oct'28|-.._|] 104% 19a | Gras (Municipality) 89. _~- 1937/8 a} 104% Bale 104i, tet) 111! 116% 119 
8 Corporate stock.____ 7|— 8 7 June’28}..._]] 107 Brit & Irel (UK of) 5%s_19: 1184 Sale 118 1184 90%, 
di48 Sorporate rock “son-15ee SE. lorelicg 105 | 3i| 102 110% ~LO-yeat conv are isan o 86% Salo 28% Oral...) are se 
éhe : . O92 1054} 4% fund loan 929¢1947\9 Dp) ¢ “106% — 106%| 6: 104% 100% 
--] 9912 Aug’28 ____ m4 1031 5% War Loan £opt. 1 1952 Me NK} 106% 107 1 85: 100% 
York State Canal 4s___ 1960 wenn} =--- == 12 June’28 -.--|/ 1031g . Prague (City) 7s__ 9812 Sale 97 98% 
Sew ens... Mar 1962im § _--- __~"!103 : Greek Government sf sec 70.1964 Moe 7” Sale , 87 8712 at 841g 92 
Sinking fund sec 6s... _- 7, 14) 37] 9019 1038 
ereige Govt. & Municipais. bie) 8 f6s...._. 1952/4 © tsi Sale +44 Ori] is 93% 9Dlg 
89 89 5}! 88% 96 een an eu 19464 O 1031s 104 ,104 104 3 | 108% 105% 
Mtge Bank eee on 4 ° Po ot 90 90 “F , = Soa Heldelteeg (Germany) WH eae? 3 O8lz 99Ip oon Hes 7 =e ‘OTs 
8160 A--..-..._. “r 89 8912 89% 89% 2 100% | Hungarian Munic Loan 7348 1946/3 J) 95% 96 'e 100 | 17) 71 101 
Kershus (Dept) extl 58. __ . 1968/44 Ny A 95%, 967%/ 21], 94s ternal 8 f 7s... _Sept 1 19 98 10014] 991g 085 
Antioquia Dept) Col Ze ie 3 3] 9508 sale 9555 soni ail aoe o8% Hungarian Lad on er Tinttenn 101s Sale [101 "Sete! 101 ‘ate Ort 
o) 78 eer B...._. Ig Sale | 951g Q 96 | Hungary (King -1960| MN’ 4 975s, 225.1 9614 10019 
6 (78 series C....1945)) 4 Ht Sale | 95's 96 | 20]| 945, Irish Free State extis. sf. 58. 7 Sale wl eo 997. 
Lat Fe tot wee 124517 3] 951g Sale| 9412 95 33 — i Italy (Kingdom of) ext'l7s__1951|3 9 9% Sale} 05 9714 9] % 8 
8 f 78 1st ser____1957 AO} 95 Sa A+ 9414 5]| 931g Q8lp lian Cred Consortium 7s A1937|m s 95 Bale | 95 951g 94 Ie 
--1957/4 O| 9412 94%! 9 4]; 93% 9612] Italian B......1947|m g 951g 96 | 421 Osis 10 
Extl sec 8 f 7s 2d ser. __ reed PN 9414 Sale | 94 94% 100!2]  Extl see 8 f 7s ser B___ 1952/5 | 95%, Sale 92% 75) ging 4% 
Ext! sec 3 t 7s 3d ser __ cia @ {Sale | 99% 100%] sal] 99 Italian Public Utility ext 7s. 92 Sale | 92 139 105% 
1960/4 ©} 10014 Sale ‘ £ loan 48....1931|9 5 O1'4 Sale [100% 10138 100l4 
Argentine Govt Pub Wks 68 100% | Japanese Govt £ loa 1954|F aj 101% ‘@ 100tg} 10] ‘99 * soins 
Argentine Nation (Govt of)— ls 1001s! 68]; 99 year af 6\%s_________ 10012 Sale |1001g 
Sink fund 68 of June 1925 1959! , D} 99% ute goa 10012} 49], 99 1008, met ty SES 8f7s__._1947\p 4 9915 Sale | 98 991g of 9653 
Extl s f 6s of Oct 1925____1959 A GO| 997% Sa 9% 1003} 80|/| 99 1011, Austria (Prov) 7'48_-1950\7 B 1001g Sale 1100 10014 | 99 
Sink fund 68 series A.__--1957|f) © on doa ioon| os alld med (City of) 15-year 68__1934/M ™ 100%4! 49 1011 
External 68 series B-- Dec 1960|25 2 100%; Sale | 9ae¢ joo] ail] Be ior sec1pafe | ite “a [oem 190%e 49 31 87m 
Extl 8 60.0f May 1926 M s| 100" sac | oo 100%e| 26|] S82 tort, | Marsetticn Tigat Asstng 4348. 19aa(4") 31% 33 40% Jan'28)----|] goa, 49a 
External 100 Sale | 9915 8 99 101 | Mexican Irrig f 1899 £'45|q 3 “B6ig 371g] 361g ~ 361g) 1 33% 43% 
Extl 6s Sani Work 757196 F 99% Sale | 9912 100 48 941g 9714 | Mexico (U 8) extl 5s o 1945 361g 8 3812 Bept’2s|____| 30 43ls 
Ext 68 pub wks (May “bee m 6 8 Sal 953g 96 44 91. 937, Assenting 5s of 1899______ wen-l “23° goo" 2315 24 18 22% B84, 
Public Works ext! 5348__ F 4 Sale] 911g 9133) 31 s Assenting 56 large......-_.__|77"" 4 Sale * 35%! 60 827, 
M 9114 14] 98/| 9512 99 4 er ay 25 Sale | 25 Ie 25 
Argentine 96 Sale| 9512 96% 951, 99 Assenting 4s 0 —_. 23g ©9234] 12 22g 81 
Australia 30-yr 58 J 1, Sale | 96 9614] 94 925 Assenting 4s of 1910 larg Reanth Oue “ake oho 40 | 20 2 46% 
External 58 of 1 M Bit Sale | 881, 8812] 184 102 1043, Assenting 4s of 1910 gee <-- 39 . 8 is, 1614 
& 4348 of 192: M 1 103 21 6s of ’13 assent (larg w2-- =... 1p) 105 
Ext (Govt) af 78 3 103 Sale 102 2 ' —_ eccscceces e<- 921g Sale 915g 92 2 8 91 ae’ 
Austrian 1 mall - - = =~ - =< = "62 14]1023, 102 
981e} 25 9912 ilan (City, Italy) ext’l 6448 102 1021, { 
F 9714 98 | 9715 114 116 | Milan , 8....1952)3 Dp 
Mees emeee  oNcHR 2] as Wie ay) Mis dicts ae, calcd ae: an 190 BR) aot | 082 198 
F 8 12] 73]] 10: 68 (flat prices) _ . 10033 Sale 
20-yr 9 f 8s... . M $/ 1061, Sale |1057%, 10612 1 7g 10112 | Netherlands 6s 1954/a oO 93% 9414) 21 96 
46|| 987% 2 ternal 68___._- 943, Sale 
External s f 68 3 109 Sale |108 109 1044 108, | New So Wales (Sta: .-Apr 1958la © 103 Sale |1024 103%) 37 1011g 103% 
Stablilsncion ne f° MN] oo Tiseslirers | 1984) 123 ‘GB 108° | Norway 20-year exil Gao 1o44l a] 103%s Sale [102% toa! 21 | 304, 104s 
“oe 4 
(Norway) s f 88 ~ 99's 100 | 99% 100 | 28 97 100 | 20-year external 6s__.... 1952]4 | 102% Sale gore (Ol%s BO] “Ogi? oase 
wwecce 1 Sale }j1 
16 sinking fund 6s. ..194 A le Sale 991g 9912 36 30-year external 6s 5 D 10 967, 973, 112 04 
1950/4 ©] 9912 514] 23|] 103%, 1 f 548.._.. =. 1965) 5 97 Sale 8 
Berlin (Germany) s he tea OQ} 1051s Sale /105 = 10514 48/| 10312 108 | 40-year s --Mar 15 1963|M 912 9114) 90 Ol | 541 90 (OB 
Bogota (City) ext’l s ats ae N} 10514 Sale ]1051g 1054 3% O81, External s f 58____ 18f 58.1967 p 9014 Sale | 90, 907, 6 881g 93% 
Republic of) ext] 8s. 7 9714] 87 Municipal Bank ext . 4 13 
eons co iesrae tes | aes ane 100% 1000s) 43]/ bo xox Say east aos taale A ms Sle 88 SR ia] Soe ass 
Bordeaux (City o . 18}! 107 113%] Oslo (City -..1946/6 a 101g 10412 
12 1087/10812 108% 991g] | Sinking fund 518______- 5319 D 102% 102%) 1. 10414 
“eternal 9? Orso or 1os6~ teat dB) 108 Bale | Sole Seat] 202]| 92 9Bts "'Bxtl sees 6Sg0.-*"--""1goi[3 By 101% 102%!102% asi 45 33, Ot 
--1957/4 © 9612 Sale 8 14} 27)] 97 108 am A -.May 15 1963|M N 9512 Sale | 95 2 937, 
Extl s {6348 of 1927______ 1 7 D] 100 Sale ]100 10014 103 108%] Extlsf5sserA _. t.78'47lma Sale | 94% 95 / 18 
8 (Central Railway)_____ 1952/3 34/1071, Oct’28]____ 12 | Pernambuco (State of) ext. 943, ; 1 
Tiss tate on eae Te - 1968 M $| lots sare 10112 "93°| “all ‘oom 10322 te py 1926)-19561M $1 1061» Bale [10612 i034 43) 100" rh 
Bremen ---1957M 8] 93 ° Sale 9134 . 821g 89% xtl s M$ 10314 Sale |102 4 891g 
(City) 8 f 56... 2.2 195 841s Sale | 84 84%) 42) 991s 1021, Extl s f sec 7s_._-....... 1 J D. 4 1 9012 Ollg, 334 801g 87 
(City) extl 6 f 68...1962 5 D 100% 101 9912 101 | 29 = 101 Nat Loan extl sf 6s_-.__. 1940/4 o| 21, Sale 84485 9] 88. 91% 
Alres (City) 6348..-19553 4] 1001, le] 99° 99% 141] 96% Poland (Rep of) gold 63... Sa% Sale | 841 887%| 95 101% 
1960 A O} 1004 Sale 12/] 96 92% loan 8 f 78..1947/4 o 8812 Sale | 8814 981g 
Ertl #1 60 cor C-3_.. 7 ©} 991, Sale | 99 90% 93 97 Stabilization lo 1950/9 J Sale | 9912 997] 251 13413 109 
Extl s f 68 ser C-3___ ~~~ 1960 A “ted 937%] 50 t sink fund g 8s__-_.__ 90% 1 4 106% 
Bulsarta (Hinsinn) o7i,2 1961 3 3] 90 “sot! So, Sac] % ~ lee Mee sink 107 see. 1eea © 1011s ioraito1ss toss ll toot 
(Kingdom) s f 7s__ Extl guar iii Illg 115% 
4 99% Sale | 9912 100 100 1021, {781941j4 o 1 le |112 114 104 108% 
Sees aterm aces gf agi let 1S al Bs mete exeraal ogee tsule S ions tokio otal a8 one ieee 
na F Al 1001, Sale 9|| 1033, 109 ; f 88.1946/4 o Sale 4 2 
10-year ee | N] 10419 Sale 103% oes oeil ‘os 101% Rio Grande do Wel xt of So. 1980 .@ a sate os 1202 49 105% 110%, 
iad (igh a faa Hh 4] 4s Sal | 8 “isos “ai "Ot 105°] mae de Sacto aor & "Int A 36 fale |'Sie Bp 700)| 21,9 
Carisbad om 748 '46 A QO} 100% Sale |100 xti 8 tl 6s__.... 952iA O 93 Sale | 92'4 o2 106 
Cauca Val (Dept) Cotes A all 9814 10114 | Rome (City) ext xtl 68_--1964/mg Ww 102% 104 |102% Oct’2g!____ 201g 98 | 
Central Agric Bank ( = 19501M $ 9914 9910] 99 9915 8 8 034, | Rotterdam (City) e Seta 1953/5 J 8 9212 Oct’28}/..__ 112% L2u 
Farm Loans f 7s Sept 196015 3] 88" Sate 8712 88 | 62 8612 93% | Saarbruecken (City) -Mar 19521M N 116 Sale |115% 116 41] 9612 100% 
Farm Loan s f 6s_July 15 1960/4 O| 87% Sale 871o 8814] 116 88% 96 | Sao Paulo (City) the 1957|/M WN 9814 Sale | 97% 9812} 13 105 1085 
Farm Loan s f 6s_Oct 15 O] 911s Sale 9012 91%] 61 Extl s f 6348 of 1927... ___ 1936)3 J 10653 10653 10653 5 106 100% 
Farm Loan 6s ser A_Apr 15 38/4 2 State) extl sf 88_19: 106 27 ¢ 
Ohile (Republic of)— P N! 102 Sale 101%, 102% 31) = . “Brverualsees 8901900 - 4 see. ot iy 0018 104 il Oats e 
20-year external s f 78____1942 M 21 Sale 931g 94 88) he 97 External s f 7s Water L'n_ 19! J 100%e 9415 9412 3 1001, 
External sinking fund os... 19 “1 ° oat Sale | 931, 9378 - oan 97 Ext sf 60$1nt1 yee + . oi Sale| 971g 98a, 20 os 98 
f 6s----_..__. : 931 4) 78 ‘ (Prov. Arg.Rep. ral 8 
Ry ret extl sf 63... 77777~ sent c. & a Sale O31 94 | 167 ost oot rm State Mtg Inst oe teleie Dl 77> -=>- 93 612 9 on Loon 
Extls f 6s int ‘tee iene ae te 4 D| 967 Sale 9673 98 54 96% 101 ig i Seen mere "4rlg 9 104i, Sale |104 10474/ 146 96% 101% 
~Bigheyfen ume 38 tris B| St | 988 $8 fe) Bh, 8, [coe beat or ancy entreaels pow Sais | so" Soul Sail Sot des 
8 1 658 0 -_.Apr 30 196114 @ 921, Sale | 251g 3453} Serbs, Croa ) extl 63__.19361M 99% Sale ; 9 92 87 
Guar 6 f 66_______ Apr 3 3312 Sale / 3312 3312] 5 1 Solssons (City of) extl 6s__. 212 94 | 21g g2%| 7 li 105 
Chinese S ee. rer 4 4 a * 101 101 Oct’28/..__j] 99% 102 Styria fowl he sent 1939/0 D 1028, Sale — be = 102te 106% 
Christiania 9624 99% | Sweden 20-year 63_.__.____ 1954|M MI! 109315 103% 1 10953 113% 
1 9753! 16 J loan 544s_...___. 11 26 
Cologne (City) Germany 6 4481950/nq 8} 977% Sale a 9133} 73)| 88% 95% Py rb nr 20-yrsf8s_.1940/3 3 10953 Sale = 10438 381] 101% 1051¢ 
Perera of tee es tans 2 80% Bale | 90m 11] 43 86% 994 | Switzerland Gove on [912-21992|M "Tots Bale | 72 “gon| 8 B7i 98 
dambin Rte Wonk t Bide" een AO] ssi, Sale | 881, oo 92ig 98 Tokyo 1 broly lahat AO} 91 Sale| 90% 91°] 46 bs 
Colom 1946] M4 Nw 9312 Sale | 931g . 92 98 oxtl 8 15368 guar. _____ 9314 97% 
fund 7s of 1926___ : 931 9314} 17 94 04% 2 
O47\F Al 9314 Sale 8 951g 101 --1947/M NI 94 94, 94%, 901, 
enna (a) nnn) Bl it ga see Soh) 43 28 ha) rotma coene of ex Siar Bie Si gu 7 isi] Son Bou 
Co <A 1bdmemea 1953'M N| 884, Sale 2 1x} gi] 95 101 | Tron | (Prov) 78... 194513 D ay Sune %s| 10) 86 
came aa 3 78_..1957|1F @ 9612 Sale | 96% 9712 17}; 95 100 | Upper Austria June 15 1957/3 D| 37 8875 88% = 887% 3}| 107% 110% 
Cordoba (City) ext 15 1937/M NI 9615 97 9612974 97 1O0lig} External sf 6 348__ 1 85-1946\F Al 108 10812 107le 10880 96% 100 
sf 78 Nov * 1 1002, 4 (Republic) ext - 9712) 45 
Py OR nye pig te Z . meio eee 9612} 12)) O42 99% Oe Sue Gs-------- -. aa. Sot sale 30 oi, | 13) 90 sate 
Costa Rica (Repub) exti 7s.1951/M y Venetian Prov Mtg Bank 78.195 N| 8835 Sale 88 88% 27 bs 100 
Vienna (City of) ext! 8,f 6s__1952 M D 12 Sale | 951g 95% os 
Yokohama (City) extl 6s_.-_1961 5 “ 



































¢ UL the Dasis of $5 to the £ sterling. 
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BONDS Proce _ 4 Range BONDS Price Week's Ranoe 
N Y. STOCK EXCHANGE. Friday, mz, \83 Since N. Y. STOCK EXCHANGE. § Friday, Range or 3 Mnee 
Week Ended Oct. 19. Oct. 19. Jan.1 Week Ended Oct. 19. Sal Oct. 19. Last Sale. Jan. 1. 
D "Ne. Low Htgb| Chic Milw & St P (Concluded)— Bt AskiLow Hth| No.|\|Low Hteb 
Rallroad | _ at 150 — m4 Gen & ref ser A 4%s._Jan 2014/A O} -.-. -~...| 73% Mar’28 soos 72% 74% 
Ala Gt Sou Ist cons A S...-19431 D) 103 1407110512 June’28'----|| 10512 100% Debentures 4348-.....--- 1932|3 Dj -.-. ----; 75 Mar’28|----|| 70% 75 
lst cons 46 ser B.._.....- 943|J D) 93% 9413| 94 Oct’28'----|| 9212 Debentures 4s..........- 1925|3 Dj -.-- ----| 71% Feb'28|----|| 71 73% 
Ala Mid ist guar gold bo22221928 MN] 9953 100 |100 Sept’28)----|| 100 100% 25-year debentures 48_...1934/3 J wore can 72% Feb 28 “ges = = 
Alb & Susq ist guar 344s....1946)A O} 85%  .-..| 85%, B5l4 8 84 91): | Chic Milw St P & Pac 58s_...1975/F A 951g Sale _ 9514 1080 61% 79% 
Alleg & West Ist g gu 48....1998|A ©} 89 -...| 90 Aug’28'---.|| 89 95%] Conv adj 5s..----- Jan 12000/A O| 75% Sale | 7412 76 1 Se os 
Alleg Val gen guar g 46..... 1942|M B| 93% 95 | 90 t28----|| 92% 99 | Chic & N’west gen g 3¥4s..-1987|M M| 79%g ....| 79% 79% i] 3 2 .. 
Ann Arbor ist g 4s__._July 1995|Q J| 7612 78%! 7612 7612} 2|| 751g 8412 WEE. wcssvceccoceons Q Fi -.-. ----| 7712 77's 3 = 28 
Ateb Top & 8 Fe—Gen g 46.1995) 4 ° 93 Sale 92s ong 94 91's + General 4s. .......-...-- 1987 oF 9012 91 ++ ts Apr2s 4 «(84 
ecnsccoecaceneeseo cose seen 2 ---- «oon nnn nnn --- ~~~ esse one Oe 
Adjustment gold 4s__July 1995|Nov 8853! || B7l_ 945s Stpd 4s non-p Fed in tax '87|M N 92 | 90 Oct'28 x B .4 Ps 
RS S58 eK Nov] ._.. ....] 91% June’28/----|] 91 91% Gen 4%8 stpd Fed inc tax.1987|M NM} 104%, 1051g]/10412 = 10412 atl 4 117 
Stamped_........ July 1995\M N| 90% Sale | 8812 90%) 87% 94 Gen 5s stpd Fed inc tax...1987|M NM] 10812 111%}108%3 1085s +t of 
Registered. -......--...- MN] 87 Sale| 87 87'| 1\| 84% 87 | _ Registered...........-.--. ieee Re pee | 
Conv gold 4s of 1909_.__. 1955|3 D} 89 9053! 88% Oct’27)----|| 88 Sinking fund CB.sien 1879-1929|A ©] 100 __..|1001%4 Sept’28}---- sete Hoty 
Conv 4s of 1905.......-- 955|3 D| 897% 91 | 887g 887% 1}| 887% 94 | Registered__......-.------ A QO} 9912 -...|100i4 Oct’28 "< r+ 101% 
Conv g 4s issue of 1910_..1960|3 D} 887% _.--| 887g Oct’28'----|| 8812 887] Sinking fund 56....- 1879-1929/A ©} 10112 -...| 9912 9912 00 100 
Rocky Mtn Div Ist 48....1965)3 J} 91% 93 ) 92 Oct’28----|| 90% vals Registered -...-.---------- A Oj ---- -- {100 May’28}---- o> ison 
Trans-Con Short L Ist 48.1958|J J} 92 93 | 92 Oct’28----|| 86% 96 Sinking fund deb 58_...-- 1933|M@ N} 10212 1027%|10112 10112 R . ». = 
Cal-Ariz Ist & ref 4448 A_.1962|M 8] 100 Sale {100 10012, 941} 92 104% SS ae MN] -.-- ----]10012 Oct’28/---- 1° 108 
ay Knoxv & Nor Ist g 58...1946/J DB} 103!g _...|105 Sept’28----|} 105 10753] 10-yearsecuredg 7s------ 1930|§8 D| 10212 Sale {10212 102%) 13 10212 ome 
& Charl A L Ist 448 A_.1944|3 3) 98i2 99 99 5i| 967% 100+ 15-year secured g 6348_---1936/M 6] 1107 Sale |110%, 111 17|| 10812 HH 
lst 30-year 58 series B_...1944|J | 10312 10514]104 104 1j} 102 107%] Istrefg5s.-----..- May 2037/3 Dj] 106% Sale {10614 1067s} 11) 1 ; 
Atlantic City 1st cons 48_._..1951|J 4] 87 -.-.| 9312 June’28'-.--|| 91 94 lst & ref4%4e__.---- May 2037|J Dj} 9712 98 {| 97 9712) 28 955 0413 
Atl Coast Line 1st cons 48 July "52 7 if 94 Bale = 4 es 3 - Chic 2! ae P Railway gen 4s a ¢ 905g Sale = ouel 14 + pA 
ee CSR: ACR “ae wane ae ug’28 ...- acewcscacoscoscs eon- wore -<-- 
General unified 4}4...-- 1964/3 D| 98% Sale | 9812 98% 3/] 96 104 Refunding gold 4s.....-- 1934|A O] 9514 Sale | 937. 9514) 160 9314 oe 
L & N coll gold 48_._..Oct-1952|MN 91%] 89% 91%! 25]) B84 95% rare A Oj -.-- ----] 93 Sept’28}--..]| 93 54 
Atl & Dav Ist g 48_.___.... 194813 3} 75 Sale| 75 75 3i| 74% 85 Secured 4148 seriesA_._-- 1952)M $| 9412 Sale | 93% 9412] 69]| 91 97% 
24 Spare peg ak ar me 67 3]| 65% 7612] Ch St L & NO Mem Div 4s.1951/J BD] 8612 92 | 92% May'28|----|/ 92 A. 
Atl & Yad lst g guar 4s____- 1949)A a} 86 87%] 86 Oct’28.---|]] 851g 924] Gold5s.-..---- June 15 1951/3 Dj] 10512 ..--/106 Oct’28}---- 1055, — 
Austin & N W ist gu g 58...1941/3 J} 100 103 | 99 Sept’28-.--]| 97 102% BUG, oncstunaaeeosan 3D] ---. ----]107 Apr'28/---- 105g 
Gold 34%s..-.-.-- June 15 1951/3 Dj 83% ___-] 841s Jan'27 mk pee iste 
Balt & Ohio Ist g 4s___.July 1948]A O] 9312 Sale| 9312 94 91 9f [ChStL & P Ist consg 58-..-1932)A O} 10114 _---/10114 Oct’28]-...|| 99% 
Registered. ......- July 1948/Q J} _... __..1 91 Oct’28..--|]. 891g 2 DEE cscnccnhntnowelan A O| .... ___-|1018s Jun*’28}_._ || 1015 101% 
20-year conv 4448.......- 1933) 8B) 98% Sale | 9812 98%, 88]; 9612 10) [| ChicSt P M & Ocons 68-.--1930) 5 D 100ig 10012/10C1g 10014 4 98 103% 
FAT TRIE msi... ____] 98 June’2s _.__|/ 98 100g] Cons 6s reduced to 348_--1930/3 D| 9612 _.__{ 9612 June’28]-.__|] 9612 98 
Rees S een FO Cree A.-1995|J BD) 1021g Sale }1015s 10212 45) 100 305 Debenture 5s. -.-------- 1930) BS] 9853 99 ( 98% 9914) 16 ozs 10013 
concesengenases J Dj -... ----[101 Sept’28 ----]} 101 101 Stamped..........-------|M_ 8] 9853 -...| 981g Oct'28}..._|| 9812 100 
Ist gold 5s LNepES July 1948 A O| 104% Sale {10412 105 | 38|| 103 310 Chic T H & So East ist 53-.1960/J DB] 9812 Sale| 9812 98%) 8|| 96% 103% 
Ref & gen 68 series C____-. 1995]J BD} 109 10912/108!2 110 | 34]! 10612 112 Inc gu 58..-------- Dec11960|M 8| 93 Sale| 92% 93 7|| O1lg 98% 
PLE & W Va Sye ref 4e...1941 MN} 94 Sale| 92% 9312) 5} 91 9712] Chic Ut Sta’n Ist gu4%s A- 1963|J 3] 10012 101 |10012 101 | 30]| 97% 103% 
Southw Div Ist 6s....._- 50/3 J 10312 104 |10253  1025g' 12/' 1011, 1071s] ist 59 series B__...-.---- 1963 J 3| 1041s Sale '104i1g 10434] 10]| 103. 107 
Tol & Cin Div Ist ref 4s A_ 195013 J Sale | 85 85 1] 821g 911g] Guaranteedg 5s_-------- 1944/J Dj 101%, 104 102 102 1]! 101% 105 
Ref & gen 5s series D____- 20001 8] 102% Sale 1101% 103 32]| 100 105) 1st guar 6 4sserles C___-- 1963'\J  3| 117 Sale |116 117 6 114 110% 
Bangor & Aroostook Ist 5s..1943|3 J) 100!s 103 |100 100 3]; 100 1045s] Chic & West Ind gen g 68..71932\Q M| -... 105 /10212 Sept’28]____]| 101% 106% 
Of Say ees 1951/3 3} 85 e| 8412 85 | 835g 93%) Consol 50-year 4s...----- 1952/3 3} 88 8912' 88 8853] 25 
Battle Crk & Stur Ist gu 36_.1989/] DB} 62 ._..] 6812 Feb’28'_.._]} 6812 72 1st ref 54sser A-....---- 1962|M $| 10312 104 {103 10312} 21]| 10253 105% 
Beech Creek ist gu g 48....1936]3 3| 96 _...| 95 Sept’28'_.-_1| 95 98 | Choc Okla & Gulf cons 58_..1952/M N| 10453 __-.|10453 1045s} || 1045, 107 
ssnsccasccocanse J 3} 22. 22] 95 =Aug’28!....]| 94 97 | Cin H & D 2d gold 4%s_.-.-1937|3 3} 96 9612) 961g 96's} 5]| 9512 100 
2d guar g 5¢.-..........- 1936)J 3} -... -..| 97 Jan’28|---_|| 97 97 |CISt L&C ist g 4s_Aug 2 1936/Q F] 96% ----| 9613 Oct’28/..__|| 961 pny 
Beech Crk Ext ist ¢ 3348.._21951 A O| 7853 _.._| 52 Aug’28'_...|| 82 821g] Registered....---- Aug 2 1936/Q Fi -... ----| 9714 Feb’28]..__|| 97% 97 
Belvidere Del cons gu 3448.1943/5 J} 86 a oS Pte -.--|| ---. ----] Cin Leb & Nor Ist con gu4s1942;\M Nj 9012 9412] 8812 Oct’28/____ 87 
Big Sandy Ist 4s guar_____- 1944/3 D] 91 ‘o4ig) 92 Oct’28!_...]| 9 9 . 
Bolivia Ry ist 58.......-.. 1927/3 J] _... cae - amined -.--|| ---- ---- | Clearfield & Mah Ist gu 58..1943/3 Jj] 100 ----/100 July'28]____|/ 100 100 
Boston & N Y Air Line lst 481955|F A} 81 83 | 83 83 79% 88 | Cleve Cin Ch & St Lgen 4s_.1993/3 D| 91 92 | 92 Oct’28]____|| 88% 9712 
Bruns & West ist gu g 48_.1938/5 J] 9412 96 | 94l2 Oct’28!_.__|| 9412 97%] 20-yeardeb4}4s__.-_---- 1931/3 J| 983, 100%! 983, 98% 9733 100% 
Buff Roch & Pitts gen g 58-.1937|M $/ 10053 __..|10053 Oct’28/_.-_|| 100 106% | General 5s Series B_-.---- 1993|5 D ----{112 Aug’28;____|] 108% 116 
Consol 444s_.........._- 957|M N] 9412 Sale| 9312 94l2 9Clg 984] Ref & lmpt 6s series A-...1929|J J] 1001s Sale |100 100%s} 19|{ 100 103 
BurlC R & Nor Ist & coll 58 1934/A O} _..- lu2 } 102 Oct’28/_...|] 102 10312] Ref & impt 6s ser C_...-- 1941/5 J] 10512 __..]1055g 10558 1|| 10314 108% 
Ret & impt 5s ser D__.--- 1963/J 3} 103% Sale {103% 10353] 3]| 9812 106%2 
Canada Sou cons gu 56 A_...1962/A ©} 10553 107%/10712 Oct'28|_._.|} 105 110%] Cairo Div Ist gold 4s_---- 1939]3 J] 9412 _...| 95 Oct’'28]____|} 95 96% 
Canadian Nat 4}46.Sept 15 1954|M $| 97ig Sale | 971g 97%) 11|| 967. 10244] Cin W & M Div Ist g 4s_.1991|J 3} 8612 90 | 8653 86 i|| 851g 9313 
S-year gold 4}48..Feb 15 1930|F A! 9914 Sale | 991g 9912} 84!| 975, 101 St L Div Ist coll trg g4s..1990)M NN] 881g 90 | 88 88 2|| 861g 94% 
30-year gold 44%8.__.._.- 1957/3 3| 9733 9753) 97 97%) 26|| 96% 102%] Spr & Col Div Ist g 4s_...1940/M $| 93 9813] 96% Mar’28/____|| 96 97!a 
p North deb sf 7s...194013 D} 112% Sale |1121g 112%] 37/| 110% 117 W W Val Div Ist g 48_.-.1940/3 3] 90 -...-] 90 Oct’28}/____|]| 90 
25-year sf deb 64s____.- 1946/3 3} 117 Sale |117 117 8}| 115g 123 Ref & impt 44s ser E....1977/J 3] 99 Sale| 98% 99 22|| 9612 1005; 
10-yr gold 430. -_-Feb 15 1935|F A} 973, 98 | 9733  977%| 24/| 967% 1034] CCC &Igenconsg6s_---- 1934/8 J] 101 108121106 Sept’28]____|} li pt 
Pac Ry 4% deb stock..jJ J Sale | 8712 88%s| 53 92 | Clev Lor & W con Ist g 58_..1933|A ©} 1001g 104 |1001g Sept’28]____|]| 1001s 104% 
i i emnngsanaen 1946|M $| 97/3 9812 99 8|| 96 101%] Cleve & Mahon Val g 5s.--.1938|3 J} 99 -.--|100 100 100 101s 
Oarb & Shaw Ist gold 4s__..1932|m 8 98 | 9814 Apr’28|____|| 98% 9814]Cl & Mar Ist gu g 4}48----1935|M N| 96% 99121100 Nov’27]____ mois 
sare Gant 1st cons g 46..... 1949/53 J} 81 81%] 817% Oct’28|____|] 80 9053] Cleve & P gen gu 4s ser B- ise AO} 99 ____]101% Mar’28]____|}] 101% 101% 
Clinch & O 1st 30-yr 58.1938/5 Dj] 10112 Sale /101!2 101!2] 2'| 100 10512] Series A 4'48.-.--.------ 942/53 J} 99 100 |100 July’28}____|j 100 100 
lst & con g 68 ser A_Dee 15 '52|J B| 108 10812110753 108 | 20]| 107 109%) SeriesC3%s_----------- 1948(M WN 9012 -..-] 9014 Apr’28]____|| 90% 

p wed DL lat gu g 48__....- 1981/3 BD} 8914 91 | 907% Oct’28}____|]| 90% 95 Series D 3443_...-.----.-- 1950|F Al 89% __._| 8953 Apr’28]____|] 8953 89% 
t Branch U P ist g 48...1948/§ D} 82 84 | 81 82 4|| 79 90 | Cleve Shor Line ist gu 4348-1961/A O} 1001g 105 |100i1g Oct’28}____|} 99 1 
Gentral of Ga Ist g 5e_Nov 1945/F A] 10412 __._]10612 10612} 5'] 105 108's| Cleve Union Term Ist 5}48--1972|A O| 108% Sale |1083g 10812 103% 11013 
Consol gold 58..........- MN} 102% 103%]102% 10312} 7|} 100 1071 MON... cn ccs on ween AO} __--. ----}107  Oct’28]____]} 107 107 

Registered .......--------- MN! ____ ____1100% Aug’28|____|] 100% 104%] istsf5sserB._--------- 1973|A O| 104%, 105 |1045, 1045s] 2|| 100% 107% 
10-year secured 66.-June 1929/3 D| i00ig Sale |100!g 10014 100 102% Ist sf guar 444sser C__--- 1977/|A O} 9914 __--]1003, 100% 1]] 99 100% 
Ref & gen 5348 series B...1959)/A O} 10514 1057s|106 Oct’28|____|] 106 1085s 
Ref & gen 58 series C_.__- 959/A O| _.. ____1103% 104 10212 105 | Coal River Ry 1st gu 4s_-___- 1945|3 D]| 91 ...-1 91% 93 3|| 91 23%, 
Chatt Div pur money g 48.1951/3 Dj) 88 94 | 9312June’28/____|] 9312 951g] Colorado & South Ist g 48_..1929|F A] 99% Sale | 993, 9912} 37|| 98l2 100%, 
Mac & Nor Div ist g 58.--1946/5 3] 101 106 |102 Oct’28)___-|| 102 109 Refunding & exten 4}48_..1935|M N| 9512 Sale | 9512 96 19|]| 95!g 100 
Mid Ga & Ati div pur m 58 1947/5 J/ 102 107 |103!g Apr’28|__--|| 1031, 10313 | Col & H V ist ext g 4a...__- 1948/A ©] 91  _-.-] 93 June’28/____ ig 967% 
Mobile Div Ist g 58_....- 1946/3 J} 105 108 |105 Oct’28}____|] 103 106%] Col& Tol lstext4s__.__...1955|F Al 91 95 | 91 Aug’28/____|| 91 05% 

Cent New Eng Ist gu 4s...-1961/3 J] 837 86 | 83% 83% 831g 8853] Conn & Passum Riv Ist 48_.1943/A O| 88 -..--| 90 May’28)___|} 90 90 
Central Ohio reorg 1st 4348.-1930/M $/ 981, 9914] 991g Sept’28|____|| 98 300%] Consol Ry deb 4s__......-- 1936|)F Aj 95% ___-| 951g June’28}____|] 95% 9612 
Cent RR & Bkg of Ga coll 58 1937\Mi4 N} ____ 10112'10112 Oct’28!___-|| 10012 10212] Non-conv 4s__---------- 1954]J 3} 731g 7533] 7312 Oct’28!____|| 72's 82's 
Central of N J gen gold 5s...1987'J J] 114i2 Sale 11llg 11412} 14| 108% 11912] Non-conv deb 4s_---J&J 1955|3 J 73g 7914] 7312 Oct'28____|| 72  986%s 
ed. .----..-..- 1987,Q 3}... ----,10814 Oct’28}____,| 10744 11813] Non-conv deb 4s_.-.A&O 1955])4 @ 731g __--| 8112 June’28 ___~ Sls 
Ls ea'sheomncenoe 1987/5 3 93 94%] 9373 937%] 1|]| 937% 99 Non-conv debenture 48_..1956]3 J| 731g 7412] 73ig Oct’28;____|| 73 85's 
Cent Pac Ist ref gu g 48_---- 1944/7 A, 91% 93.) 91144 92 | 25/| 8934 961¢] Cuba Nor Ry Ist 5%s_----- 1942/3 Dj} 9414 Sale| 941, 9458) 23|| 94 98% 
FP oath A yee eee ETT P Al .... -.--| 88 Sept’2s]_.___|] 88 94 | Cuba RR Ist 50-year 58g---1952/3 3} 96%, Sale| 961g 9714) 16]| 961s 100%, 
Mtge guar geld 34s..Aug 1924/3 Dp] 99 Sale | 99 99 99 9%] istref7%sser A___....-- 1936/3 DB! 107 109 {109 Oct’28)____ {| 105!2 110 
o ugh Short L Ist gu 48_1954/4 ©] 91% 9433) 92 Oct’28}____|] 91!g 95%] Ist lien & ref 6s ser B___-- 1936]J DB) 9712 Sale] 9712 9712 9612 101% 
1 a a Ce ie ye Ses hey Day & Mich Ist 4%s..1931]3 J} 971 98 Oct'28 971g 10012 
ay ic. cons = 4 wa a 
Ghastesten & Gava'h 1st 78_-1936/y J] 113ig ____]119%g Aug’27|____|] --.. ---- | Del & Hudson Ist & ref 4s__.1943|M' N| 935 Sale | 93 941 8|| 90% 96% 
whe Obie fund & tmpt 58.1929/5 3) 100 100%4]100 100 5|| 99 101%] 30-year conv 5s__.....--- 1935}4 O} ____ 10112}102 Oct’28)____|} 100 103% 
St consol gold 58... ...-- 1939|aa N| 104 Sale |1035, 104 | 12|] 1021g 107%] 15-year5'4s........---- 1937|M@ N| 104 Sale |104 105 | 2¢|| 103 107 
«wen wennnn=- 1939ima N] _... __..]103 July’2s]____|] 103 106 10-year secured 7s__-..-.1930]3 D| 1021, Sale [102% 103 | 14|| 102% 107 
General gold 4345. _-.---- 1992|mi 6] ~99i, Sale | 9853 9912 97% 105 |D RE & Bldge ist gug4s...1936/F Al 93° _..- 961, Aug’28}____|] 9614 96% 
29 eeistered ----------- == msi ____ ____| 96% July’28]}____|] 96% 102%] Den & R G Ist cons g 48.---1936|3 J| 91 Sale 92 | 21|| 87% 94 

Ag oe ah 4348-....... 930lF A Sale | 9 9933! 33]] 98lg 101!g] Consol gold 444s -.--_---- 1936|3 J} 941g 95 | 93 Oct’28/____|] 92% 98% 
Font Sales Ist 5s- “May i 401) J] 99 104 |100 Sept’28}____|] 100 102%] Den & RG West gen 5s.Aug1955|MN| 91 Sale| 8912 91 | 96|| 87 97 
naan Branch ist 48.1946/) 5) ____ ____| 9012 Sept’28}____|| 90 9312] Ref & impt 5s ser B Apr 1978|MN]| 9212 Sale| 911, 9212] 49]] 91% 92!2 

20 Vv Ist con g 48....1989]5 3) “87i, Qii2] 8712 88 8712 95%] Des M & Ft D Ist gu 4s____- 1935]3 J| 31 Sale| 31 31 1}| 27% 36 
Ww. Mya be eeee--- 1989}5 J)... 93 | 9253 July’28]____|| 9112 92%] Temporary ctfs of deposit..__|.---| 28 3114] 29 Sept’'28]___|] 26 32s 

arm Springs V ist g 5¢_.1941iaq | j ae 100 Sept’28]____|] 100 10212] Des Plaines Val Ist gen 444s_1947|M S| _... __--]1021, Feb’28}____|] 1024 102%, 

Geesap Corp conv Se 8y151947img Ni 901g Sale om 104'| 9614 100%] Det & Mac Ist lien g 48_.__- 1995]5 D) _... 80 | 80 Aug’28]/___ || 75 83 
od Boge RR ref g 3s..-1949|4 @] 71 7214 7 5i| 69% 74 _ > gegen pe aReRie 1995|3 Dj --.. 8012] 751, July’28|____4 70 80 
ep stpd Oct 1928 int. -- ae ae ae SS Oct'28 _..-|| 69 732] Detroit River Tunnel 434s__1961/M N/ 99%, 100 | 997, Oct’28|____|| 97!s 108 
— lien 3448.-.-1950|3 3) 60 ____} 60 6014] 79]| 58% 72%] Dul Missabe & Nor gen 5s_.1941|3 J] 103%g _.--|10312 Aug’28|____|]| 103tg 10313 
ents es cates of deposit. --- - ----| 60 62 | 60 60 4\| 69 7112] Dul & Iron Range Ist 5s_...1937|A ©] 1011s _---/101 101 99% 1 
& Q—ILll Div 8448.1949]3 5) 8712 Sale| 87ig 8712} 2/| S85ig Ollg] Registered__.____.__.____.__- AQ] ____ ____]1001g May'28}]____|] 100! 102% 
+ oS aeeemer 3 S| ....  ---] 893g Feb’28]____|] 89% 9014] Dul Sou Shore & Atl g 5s_._.1937/3 J} 83 86 | 8312 8312] 10]| 81's 96 
Iilino eee o------ 1949/3 §| 89 9512] 963g Oct’28}____|| 92% 984] East Ry Minn Nor Div Ist 4s 48|A O ..--| 957% July’28|___ 4} 95 96 
a ween e nn enee- 1958iag 8} 9312 9653, 9312 9312! 13|] 88 98%] East T Va & Ga Div g 5e...-1930 J 5} 993, 100%/100 100 2|} 99 106% 
PP my eon em M S} _.._ ____| 9314 Sept’28/____|] 934 933g] Cons Ist gold 53__..___-- 956|/M NI 10812 __--|1053, 105%} 3)} 10314 1101, 
py deter ode alg +o----- 1977\F A{ 98% 9912! 98% 9912} 10 1027s | Elgin Joliet & East ist g Bac 21941 MN] 1001s 10234}10014 Aug’28}____|] 9912 1061, 
v¥ 4 ee 9711F Al] 105 Sale {104%  10512' 13/| 1041g 110%] El Paso & 8 W Ist 5s_______ 1965|A O} ____ 110 |106 Aug’28]____|] 106 100% 
yy t East Il 1st 6s.---1934)4 ©/ 10553 ___.|103!2 Sept’28|____|| 1031 1071s 
Obic & Ry (new co) con 58.195liag N) 86%; Sale | 85 87 | 85|| 83% 93 | Erie 1st consol gold 7s ext__1930|M $] 102%, 1027%'10212 10234) 6}| 10212 106% 
Erie Ist geld 58_....- MEN) 1047s 1107|1047g 91047 1]] 1031g 112% lst cons g 4s prior........ 1996}3 J] 85l2e Sale | 851, 8553 Si] 83% 91 
ae Great West ist 48..1959/M §| 685s Sale | 68 6853) 60] 66 2iz Registered._....------ 19963 J| __..  ___-| 86 Jan’28s]__ || 86 86 
D ~ oor ay --1947/3 9} 113 1171411714 11714] ~=—-1}] 115% 118%] 1st consol gen en g 48.....1996 3 J} 80% Sale| 80% 81 | 6Ol| 7712 86% 
Refunding gold 6s------- 713 3} 1003g __..1105l2 July’28}____|] 105ig 106 Registered ......._.__- ond dt .... -.--| %6 Oct28l....1 76 2% 
et g es C.-.-1947/5 3) 8814 Sale | 8814 884] 1/| 881s 88%] Penn coll trust gold .- F Al 100 100531101 Oct’28/____|] 1001g 104 
ist pty pete -------- MN] 10112 Sale 100% 10112} 9'! 100 1074] 50-yearconv 4sseries A__.1953)/A O| 837, Sale | 8353 843g} 221] 80% S0ts 
Caleta 6s ser B...May 1966/3 J/ 109 10912 109 109 | 10/| 108% 11112 "| Oe ees 953|A O} 833g Sale | 833g 8414] 31] S80lg 89%2 
ode pe 50-year 48...1956/5 J} 90 Sale ; 90 90 7\| 90 9612) Genconv 4s series D_____ 1953)|A O] 83 _._-| 8212 8212} 4|| 8212 88%, 
o & East 1st 4548__..1969|5 D} 99 Sale | 99 9913} 81 99 10212] Ref &impt5s__.._-.___- 1967|M N} 957s Sale | 95 96 | 30811 93 9oo% 
M & St P geng 48 A_May1989|y 3) 8715 Sale | 8614 8712} 551} 851g 93l2 Erie & Jersey Ist sf 68_...1955}J 3} 11012 113%4'1105g Oct’28]____|] 1105s 116 
at ellipse rcashees el Q Jj .... _.-.' 8253 July’28}_._.|] 8253 91 Genessee River Ist sf 5s_.1957/J 43] 11012 1111211014 Oct’28}]____]] 110 118 
Gen g 3}se ser B....May 1989'y J “76le 7773 7653 Oct’28\___. 76lg 81%] Erie & Pitts gu g 34s ser B_ 1940'J 3} 8614 ----:102 Feb’28}____|] 102 102 
Gen 4340 series G__7May 1989.3 J 973g Sale A+ 9712 boa atte nts SRS nee: ee 8614 _---} 91 June’28}___- 90% at 
epiilacaeneninhinie ete thibia "GOA uence May’28!____{] 100 — | ee : 10315 Sale {102% 1031 100% 
Gen 4 }ss series E__.-May 1989'j j| “97%, Sale 96%  9733| 184! 92% 9733 | ‘ 
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BONDS 33] rice Week's || nanes BONDS S3| rece Week's Range 
NM. Y¥: STOCK EXCHANGE. 5 Friday, Range or 3 Stnce N. Y. STOCK EXCHANGE § Friday, Range or 3 Sinee 
Week Ended Oct. 19. Sa} Oct. 19 Last Sale. Jas. 1. Week Ended Oct. 19. mA} Oct. 19. Last Saie. Jan. 1. 
Ba Askilew HigniNe.\\Low High Bta AsktiLow Hid! wo|\Low High 
Pla Cent & Penn ist ext g 58_1930/8 J! _... -...| 99 99 1} 99 10212} Louisville & Nashville 5s_._..1937)M N) 10212 103 |10212 Oct’28}____|] 10012 106 
1st consol gold 5s_.....__ 1 3 3| 9 981g} 98 98 lj} 98 103% Unified gold 43.......... 1940}J 3] 9514 Sale | 951g 954 
Florida East Coast ist 4348.1959/8 D| 95 987%! 97 Oct’28)----|/ 9612 10112] Collateral trust gold 53.._.1931]M MN} 100 10112/1011, Aug’28)____]|/ 100 1025 
1st & ref 5s series A__.__- 4\M $| 85 Sale | 85 8512} 49]) 83 O15] 10-year sec 7s_..May 15 1930)M N/ 103 Sale |103 103 2|} 102g 1051 
Fonda Johns & Giov Ist 4348 1952;|MN| 40 Sale |’ 3912 401g] 32)| 3912 52 1st refund 544s seriesA..2003|4 O} 106%, Sale |1063, 10634) 4/| 104% 11013 
Fort St U D Co Ist g 444s_..1941/3 Jj ___. ----] 99% Apr’28}---- 931g VOR lst & ref 5s series B__.__. 2003jA O} 1041g 105 |1041g 10412 1}} 100% 109 
Bt W & DenC Ist g 5348_...1961|3 @) 1055s; ____]107 Oct’28)----|] 10412 108%] 1st & ref 44s series C__..2003/A O} 9914 10012] 9912 9912] 12]] 97%, 104% 
Frem Elk & atoves ist 63_..1933|A @| 1035s 10614}10353 10414] 7;)| 10353 1074] N O&M Ist gold 6s___._- 1930)3 J} 100 1013g/100 Aug’28}____}} 100 103% 
GH&SAM &P Ist 58__._1931/¥8 N| ____ 10034)100%, Oct’28}----|]] 99% 102% Ls aoe 1930}3 J} 100 10112}100 Oct’28}____|] 100 102% 
2d extens 5s guar_....._- 9311/3 8} 9853 ____|100%, Oct’28]----]] 99 101%] Paducah & Mem Div 4s_.1946|/F A] 9212 9314) 925g Oct’28)____|] 9253 961g 
Galv Hous & Hend Ist 55...1933)4 O| 9614 971c] 97 Oct’28j----|| 97 10053] St Louis Div 2d gold 3s_.1980|M S| 70ig _...| 70 Oct’28/____|] 68% 71 
Ga & Ala Ry ist cons 5s Oct 1945/3 J} 9212 93 | 92 92 1}} 86 101%] Mob & Montg Ist g4%s_.1945|M $| 100 __..|100 Sept’28]____|] 100 102% 
Ga Caro & Nor ist gug 58..1929|3 J3| 99 9933} 99 Oct’28]----|] 967s 100Q | South Ry joint Monon 4s _1952/J 3] 8812 90 } 885g 885g 86% 9414 
Georgia Midland ist 3s____- 1946|A O} 7614 7814] 741s Aug’28}----|| 741g 79 Atl Knoxv & Cin Div 4s_.1955|M N| 93 94 | 9212 Oct’28!____|] 9012 981g 
Gr R & I ext Ist gu g4348...1941/J 3] 9613 9634) 96! 961s} 9] 95% 101 Louisv Cin & Lex Divg 4%s'31|MN} 98 100 | 98 Oct’28/____]) 98 1 
Grand Trunk of Can deb 68_1940}A ©; 11212 Sale {11212 11314] 19)] 111 117 | Mahon Coal RR Ist 5s__._- 1934/J 3} 9914 __--| 9912 Sept’28}____]} 9914 103g 
M S/ 10612 106%,}106%g 1065s3{ 10)] 105 100% | Manila RR (South Lines) 43_.1939|M N| 74 Sale | 74 74 10 697% 70% 
3 Di 98 ....| 98 Oct’28j----|} 98 99% NORRIE Re. cinameb wae 1959/M Ni 75 81 | 80 Oct’28'____j| 751g 82% 
Manitoba S W Coloniza’n 58 1934/3 D} 9912 Sale | 9912 9912] 3/| 991g 1011, 
3 3] 1131g Sale }11212 113g] 178]] 111 116 
J S| _--. __--]11412 Apr’28]----|]} 11412 114% | ManG B & N W Ist 3%s._..1941/3 J} 84 90 | 88 July’28/____}} 88 88 
J J} 9712 Sale | 967, 9714} 18)] 955g 102%) | Mich Cent Det & Bay City 5s_’31\M 8] 993,101 {100 Sept’28}____|| 991g 102Ig 
3 J} 1091g 112 {10853 10914] 34] 105ig 1154 ne, EEL Q Mj __.- -..-}100% Apr’28}____|] 100% 1617 
3 3} 105 Sale }10412 105 30/| 183 209 Mich Air Line 48........ S Ji Qi ~.--| 975g Jan’28 9753 9753 
J 3} 99 100 | 98 99 12|} 9612 101% ie cg RR aE BD Fe cana won| OBig July's O2ig O2ig 
3 3} 99 Sale|] 9812 9914) 66)]| 957, 101% Ist gold 34%s-___-_... MN} S82i2 _.--| 851g Oct’28'____]] 771g 898% 
Feb] 84 —_...} 85 Oct’28)----'| 85 86%] 20-year debenture 4s_-__- AO} 8512 _---| 9914 99l4/ 7]| 981g 100 
Feb] 29 Sale| 2612 29 55! 2214 2914] Mid of N J Ist ext 58.._.__. A O} 9214 9334! 9219 Aug’28/____|] 921g 99% 
MN] 93 ____] 9573 Mar’28 ----| 953 957, | Milw LS & West impg 5s__.1929|F A] 9912 10014! 993, Oct’28)____|] 985g 10053 
A O} 10412 105 {104 105 15]] 100% sere Mil & Nor ist ext 4348(1880)1934|3 D} 9414 9812! 98 May’28|____|] 98 
1950|A4 O} 10153 103 |1015g 10153! 18) 99 Cons ext 414s (1884)_..1934/3 D] 9312 9614; 9412 Oct’28}____]| 9412 991g 
Gulf & 8 I lat ref & ter g 58.01952/3 J} 10814 __--]108l2 Sept’28/----|] 1071, iosts Mil Spar & N W Ist gu 4s__.1947|M 8} 9212 93%4! 9514 May’28/____|| 954 O7ig 
Hocking Val Ist cons g 4448.199°/J 3} 10053 Sale |10012 10034) 33]| 97% 107%; { Milw & State Line Ist 344s._1941|J Jj -.-. ----| 90 Apr’28}____|}| 90 90 
TSE eae 199913 J3| __.__ ____}10212 May’28]----|| 10212 1041; | Minn & St Louis Ist cons 58_1934|M MN] 481g 5273} 50 Oct'28/___.|] 42 61 
Housatonic Ry cons g 58_...1937;MM| 98 9914] 9753 9814 9j]} 9712 1015, Temp ctts of deposit_._.1934|M N| 47%, 50 | 473g Sept’28}____|| 40 657 
H&TC Ist g 5s int guar_._.1937|J 3} 10214 104 {102% 10214 ll] 98% 104ig] Ist & refunding gold 4s_..1949|M S| 1412 1533! 1412 15 16|| 14 23% 
Waco & N W div Ist 68__.1930'M Nj __.._ _...]102 May’28)----!] 102 103% Ref & ext 50-yr 58s ser A_.1962/Q Fj} 15 16 | 15 15 1 1llgz 21 
Houston Belt & Term Ist 58.1937|J 3) 102 ----/102 102 1}]} 98 102% Certificates of deposit... .- Jenth andd! seneh-cils' <qadeb Saleem ean 
as Sw tes Ist g 58.1933, N| 100%, ____|10012 Aug’28}----{] 10014 100% 'MStP&SSMcong 4sintgu’38|J 3) 90 Sale | 88% 9012] 66]! 87 982i, 
st guar 56 red_.......... 933|M N]} 10014 102 [10014 Oct’28}--- 991g 103¥g «=. Ast cons 5s_--_...--.-... 1938\3 3} 95 98 | 977, 9778) ly w8lg 1001, 
Hud é Manhat Ist 5s ser A_.1957|F Aj 9853 Sale | 9853 9914 182 975g 10312 Ist cons 5s gu as toint_...1938/J J} 997s Sale | 993g 100 22 98 101 
Adjustment income 56 Feb 1957)4 Oj] 8914 Sale | 88% 8914} 42 861g 905i, 10-year coll trust 6!4s_...1931|M $} 10143 Sale {101 10133} 17 997% 1031, 
lst & ref 6s series A__.__. 1946/3 3 101 10154'101 101 1|| 100 103% 
Illinois Central 1st gold 48__.1951)3 J, 9312 9512] 92%, Oct’28----], 911g Q99ig] 25-year 5'4s_..........- 1949,M S 90l2 92 | 9ilg 9153 3)/ Olle 96 
ieiintuan Aiiinistinsiiip ania D FF case «2--) OH. Mag aei«=-- 95 95 1st Chicago Term s f 4s__.1941|MN = ----| 951g July’28!____]] Q5lg O6%g 
Ist gold 334s. ..-...-...- 1951}2 J| 851g ----] 8714 Oct'28/----]| 803% 01g | Mississipp Central Ist 5s....1949|3 43 ----| 99 Oct’28]____|]} 98 100 
Ra honisia ities ean 3 J} ---- ----] 85% July’28}----|| 85% 8534] Mo Kan & Tex Ist gold 48___1990)3 D 38% Sale | 871g 884) 23]] 85 92% 
Extended Ist gol 348.-.1951|A O| 84 88 | 8612 June’28|----|| 861g 881] Mo-K-T RR pr lien 5sser A_1962/3 J} 102 Sale ;1017% 102%] 13]| 98 104% 
1st gold 3s sterling.__.__. 1951 31 ma 8} 731g 7614] 74 Sept’28/----|| 74 76 40-year 4s series B_.___.- 1962|5 J} 85% Sale | 85ig 8612) 122/) 85 921 
Collateral trust gold nent AO} 91 Sale} 8914 91 19||} 88% 9614 Prior lien 444s ser D._.__. 1978\5 Ji 94 Sale | 93 94 | 141 901g 9053 
lst refunding 4s_......._ 55|M Ni 93 Sale | 92%, 9312] 22] QOlg 9812} Cum adjust 5s ser A Jan 1967|A O} 105 Sale |1041g 10514) 140]/ 101lg 100%, 
Purchased lines 33448_._.. 1952|3 5} 801g 851g] 831g Sept’28|----]] 631g 901g | Mo Pac Ist & ref 5s ser A_._.1965|F A| 100 Sale {100 10078} 35}| 98% 108% 
coeds atilisicanste en tena De cose acne 8 ARE SS SS General 4g___...........1975|M4 S| 78% Sale | 78 7912} 631] 761g 83l% 
Collateral trust gold o...108 MN] 891g 90 | 893, 89%] 1}] 88ie 94 [st & ref 5sser F._...__-- 1977|M4 8} 9914 Sale | 991g 9914! 347]; 98 10263 
Gc se tite MN] ____ __--] 9014 May’28]----|] 9014 901, |] Mo Pac 3d 7s ext at 4% July 1938|MN| 921g 9312 9134, Oct’28j____|| 918% 9713 
asehisevinephie diectaiu 1955|M | 10712 10753:1075g 107%) 2/] 103 110%] Mob & Bir prior lien g 58....1945|J J} ---- ----|103 Aug’28/____|| 103 103 
Ib year secured 6546 ¢_---1086 J 45| 110 Sale j110 11014 3i] 1081g 1141, a Ur enna Ot sane ssoul hee sx ----|| 909% 100 
year 4348_._... Aug 11966\F Aj] 100l2 Sale | 993, 100%) 105]} 98 102%] Ist mgold4s 5|\J 3} 88 ----] 88 Oct’28)____ 981g 
Oairo Bridge gold 4 enone 950)3 OB} 89 -__--} 861g July’28/----|) 861g 972. enn cnnconedsience 1945|J. 3] 86 88 | 871g Oct'28)____|| 82 926, 
Litchfield Div ist gold 38-1951|3 J| 7453 76 | 781g June’28|----|] 781g 821¢] Mobile & Ohio gen gold 48._1938|M 8} 927% 9512! 9234, Oct’28)____ 98 
Louisv Div & Term g 3348 1953/)3 3} 82% __--| 807, Sept’28|----j} 80 91 Montgomery Div Ist g 58_1947|F Aj 9934 10434} 9934 Oct’28]____|]| 99% 105% 
Omaha Div Ist gold 38....1951|F A] 74% 76 | 76 Sept’28|--.-|| 75% 80%] Ref & impt 444s_.__.-..- 1977|M $| 95 ----| 9414 9412) 1)) 92g 99% 
St Louis Div & Term g 38.1951/3 3] 7612 82 | 76%, #7633} 5j| 72 90 | Moh& Mar ist gu guid de... 1991 11M S| 90 95 | 88 Oct’28}____]| 88  9O7\ 
Gold 3}48----........ 1951/3 J} 81 87 | 857 July’28}--.-|] 80% 80%] Mont C Ist gu 6s....-....- 1937|5 3] 106 111 {106 Oct'28)____|| 106 112% 
Springfield Div Ist g3448.1951/3 J) 81 ----] 88 Oct’27|----]} --.. 22. 1st guar gold 5s.......... 1937|J 3) 101 104 $104% Jan’28)____]|} 104% 104% 
Western Lines iat g 40....10588 - 89 93 | 89g a 89g 94, Morris & Easex let gu 3340. _2000|3 DBD} 80i2 80%) 82 Oct’28]____|| 79% 83 
ita siashiaiisindincavin cate eccs sssel OB APE R-+.. 92 
I} Central & Chic St L & N O— Nash Chatt & St L 4s Ser A- 197ai8 Al 91ig 917%] 915g Oct’28/__..|| 98 96% 
Joint Ist ref 58 series A_..1963|J BD} 9312 9512'1041, 10414] 70)] 1015; 10814] N Fla & S ist gug 5s____.-- 937|F Aj 101 10412101 Sept’28)/____|| 101 104%, 
let & ref 454s ser C_......1963/J ®| 971, Sale | 9714 97%4] 17/} 96 101 {| Nat Ry of Mex pr lien 4%s- 1957 J 3} 1753 ----| 18 July'28).__.|) 18 18 
July 1914 coupon on_-.----- J J} 1712 ----| 18% July’28)___.|] 18% 18% 
Ind Bloom & West Ist ext 48.1940)A O} 84 88 | 92ig July’82|----]] O2ig 92g Assent cash war rct No 4 onj----| 16 ----]| 14lg 14lg 12 21 
Ind Il & Iowa ist g 48_.....1950/J 3] 731g 7614] 91 Sept’28/----|] 91 97 Guar 70-year s f 48_...._- $7716 Gh ..2. --2-) OTlg ANE SD cuccll scan cnpe 
Ind & Louisville ist gu 4s__.1956|3 J| 91 9112) 88 90 31) 88 92 Assent cash war rct No 5 on|----| 1314 14%} 1512 1512 1 141g 22 
Ind Union Ry gen 5s ser A..1965|3 J} 93 9312100 June’28|----]} 100 106 | Nat RR Mex pr 1 44s Oct 1926)0 #9 -... ----| 3812 July’27]_-._|] .... -... 
Gen & ref 5s series B_....1965|3 J] 80lg 851g 10112 Oct’28)----!} 10112 1041, Assent cash war rct No 4 on|----| 2ll2 ----| 201g | 20's) 5/| Idlg 23% 
Int & Grt Nor ist 6s ser A_..1952/3 3] 891g 90 |1043, 10512} 23!) 104 10812] Ist consol 4s_..........- 951|A GO} 204 21 | 22 Apr’27|__._|} ... _... 
Adjustment 6s ser A July 1952}__._| 9014 Sale | 883g 9014] 46]] 85 99% Assent cash war rct No 4 on|----| 1012 1154) 11% 11%) 5 0%, 15% 
_,... aap _.--| 10514 10512) 771g Feb’'28|----\( 771g 7712] Naugatuck RR Ist g 4s___-- 19541M Ni 83 ----| 8653 Nov'27/_-_.}} .... .... 
lst 58 series B__.........1956|/J §| 9712 Sale | 97 9712} 10|} 9412 201%] New England RR Cons 58..1945/J 3] 98's 105 | 981g Oct’28'_.__|| 98 102% 
1st g 5s series C__.......- 1956/3 Jj 97 Q9812' 963, 96%). 5/| 57% 102 Consol guar 4s._........- 1945|3 3] 8734, 885s! 88 Oct’28|___- 88 93 
Int Rys Cent Amer ist 5s._..1972|M1 N| 84 Sale | 84 85 35!] 81% 921g] NJ Junc RR guar Ist 4s_...1986)F A] 88 ----| 88 Oct’28)_._.|| 88 100 
Ist coll tr 6% notes....1941|M N| 96 Sale| 95%, 96 8)} 94% 997%1NO&NE Istref&imp4%sA'52/2 J} 96 98 | 961g Oct’28)__../) 95 102 
1st Hien & ref 6}48_-_..... 1947|F A| 9712 Sale | 97 977g} 103|} 91 100 | New Orleans Term Ist 4s_..1953|J J}; 96 98 | 8912 90 10]} 8812 961g 
Iowa Central Ist gold 58_...1938|5 D| 37 4012! 3912 os 12|} 38 52 | NO Texas & Mex n-c Inc 58-1935|A ©} 981g 100 | 9914 Oct’28)____|| 951g 103 
Certificates of deposit. __--_- ae Saeeee eT 4 87% 49 Ist 5s series B.....-.---- 1954/A O} 9912 Sale | 99 100 28}| 98 101% 
Refunding gold 4s_.-.__- 1951) 8| 11% 12 | ilts oct 28 ----}} 101g 19 1st 5s series C__.-.....-- 1956|F Aj 10212 104%4)10212 102%) 6}) 100 108 
James Frank & Clear ist 48__1959/ 3 D 8953 9212' 90 90 5|| 881g 96%) Ist ais series D_......-- 1956|F A] 96 Sale | 96 96 13|} 93 100% 
Etta ie gus $s..---18383 2 99% __..{103 af “5 wags ace 1st 514s series A---- Sr 1056/0 ¢g 10316 Sale 1035 ots 12]} 102 aS 
Kan gu ¢ 44........ 8714 90 87% 87 851g 961g] N & C Bdge gen guar 4%s-_-.1 4 ---- 4 OC ---- 96% 
? N YB&M_B Ist cong 5s...1935,A QO} 9853 100 102 102 4|| 9812 102 
KC FtS & M Ry ref g 48_..1936/A ©] 931g Sale | 931 9312} 13] 921g 97 |N ¥ Cent RR conv deb 6s_.1935|M N| 108 Sale (106% 108 7|| 105%, 1005 
KC&M R&B Ist gu 5s_..1929|A G/ 100 Sale |100 100 lj] 9912 1031, pe We ea MN} ---. ----]107  Apr’28)_._-}| 107. 107 
Kansas City Sou Ist gold 38-1950)— 9] 75 75le 75 75 6|| 725, 79% Consol 4s series A__..-_-- 1998\F Aj 91 Sale] 9012 91 54]| 80% 
Ref & impt 58_.-.--- Apr 1950/3 3] 100 Sale | 9912 100 28} 97 1034] Ref & impt 444s series A_.2013;)A ©} 10012 Sale |100 10012 28]| 98ig 104i, 
Kansas City Term Ist 48....1960|9 3] 90% Sale | 90 9053) 47|] 881g 95%] Ref & impt 5s series C__..2013|A 0} 107 Sale [10612 10714) 93)]| 041g 110% 
Kentucky Central gold 48_..1987|}3 3] 91 -_---| 91 91 1 91 962 pe ate: A Oj -.-- ----|10614 June’28)_-_-}} 10614 10614 
& Ind Term 4}48- = 5 Jj 88 93%) 90 Sept’28/----|| 90 9612 
Spacccesccesccce 1961}3 3] 9014 9312! 9212 Sept’28|/----|] 901g 9653] N Y Cent & Hud Riv M tet J 3} 81 82 | 81% 82 9}| 79% 87% 
SR hnienacsoconnns -1961/5 3] 97 101 | 97 Oct'28/----|] 97 98% ------------1997/3 3} 80% 84% on Oct'28)..--}| 77% S85lg 
Lake Erie & West let g 58.-.1937)5 3} 10014 101 {100 10012} 10)| 99% 1054] Debenturegold 4s.-..-.-- 1934 MN] 95% Sale | 953g 96 56}} 931g 90% 
Tree 13 3] 99%, 10012] 995g 9953) 4)| 9953 104% pe ee ITT i ---- ----] 971g Apr’28)--._|| Q7lg 98% 
Lake Shr & Mich 8 g 3}48.-1997|/5 p/ 81 84 | 81% 817% 1|| 79% 871g] 30-year debent,ure4s - - --- 1942|3 Jj 93 9873) 91% 92 6} 91% 
ececenencen- 7i3 Di 81 ----{ 8ll2June’28/----|] 8lig 86 Lake Shore co iY gold een F Aj 8012 Sale | 795g 8012) 18) 77% 861g 
25-year gold 4s_......... 193ligg N| 97%, 98 | 97% 98's) 34]) 97 100. Registered .~........-- 1998/F A| 7713 7914) 773g Oct'28).-..|| 76g 82% 
an anccsanescccone MN ---- ----| 9934 Apr’28/----|{ 99% 99%] Mich Cent coll gold 3340... 1998/8 Aj 791g Sale | 79 7913} 82) 78 87 
Leh Val Harbor Term gu 5¢.1954/@ 4| 10423 10712/1043g 104%! 8]\ 103 10712 Registered. -......-.-- 998|F Al 76% ----| 77 July’28|--..|] 77 
Leh Val N Y Ist gu g 4}48..1940)3 g/ 99%, ____| 993g Oct'28|--.-|} 99% 10219] N Y Chic & St L iat ¢ 4022221937 A QG| 961g 97 | 9614 964] 20] 921g 98% 
Lehigh Val (Pa) cons g 48..-2003ing wi} 87%, Sale }) 87 8734) 99)| 86%, 931g] Registered_...........-- 1937|A G] 943g _.-_| 9612 Feb’28'--.-|| Q6lg O6lg 
PNNNOG.. 2 oc noncsaccenas MN] ---- ----| 89 June’28)----|| 89 91 25-year debenture 48... -- 1931|M Ni 98 9814) 98 98g} 21'| 951g 1001, 
General cons 4}48........ 2003ing NW] 99 99%4) 99 99 21] 96% 10253 2d 6s series ABC._____--- 1931|/M Ni 1017 Sale. 1017, 102 22 | LOOlg 1031, 
CO MN ---- ----! 95 June’28]----]] 95 10012 Refunding 5 '4sserles A__.1974/A OQ] 107 Sale {106% 10712) 84] 105 107% 
Refunding 54s series B_.1975|J 3} 10714 Sale |1063, 10714] 29] 1048 107% 
Lehigh Val RR gen 5s series.2003/ng py] 105%, 10714/1051g 10553} 3]) 1041g 111%] N Y Connect Ist gu 4s eo F Aj 96% -.--| 9714 9814 1| 951g 10213 
Leh V Term Ry lst gu g 58--1941}4 g| 10112 10312101 Oct’28)----]| 100% 10714] 1st guar 5s series B__...-- 953\F Aj 100 10212104 Aug’28'--..|| 100%, 105% 
3 ee wee nec eeee--- A Oj ---- ----{103% Feb’28|----|| 103% 1037s] N Y & Erie sot ext guid 40....1947 MN; 91%, ----| 9212 Apr’28'--..|| 921g Ol, 
Led & N Y Ist guar gold 48..1945)n4, s| 90 -_..| 90 Oct’28|----j] 87  92%2] 3d ext gold 444s_..-..--- 1933/M 8} 9712 100 | 995g June’28'--__|| 995g 1001, 
Lex & East Ist 50-yr 58 gu_.1 A O}| 10614 110 {106 Oct’28/_---|| 105 115%] 4th ext gold 5s_......-..-- 1930]A QO} 99 100 {100 Oct’28)--.-'| 100 100% 
Little Miami gen 4s Ser A..1962iy4 wm} 881, 92 | 88 Aug’28|.--.|| 88 961g] N Y & Greenw Lgug 5s....1946)M N} 955: 9712) 9553 9553} 2) 84 100 
Long Dock consol g 68------ 1935}4 ©} 10314 10712'10612 July’28|.---|] 1061g 1001¢] N Y & Harlem gold 3448....2000|M Nj -... .---| 861g Mar’28/--..|| 861g 87%, 
Long Isid ist con gold SeJuly 1931ig jy} 100 ----{10014 100% 1j} 100 10312 Se a. MN] 7853 -.--| 851g Apr’28)--..'| 85lg 85lg 
nn ee genteel 1931/9 J] 96% 99%4| 9712 Aug’28|---.|] 941g 99%].N Y Lack & W Ist & ref gu 581973|M4 N/ 10012 ----| 80 July’27|----}} ---- ~-0.8 
General 48 38ig Di 92 93 92 92 411 92 96le¢] First & ref gu 4's con_....1973|Mi N| 100% -...]100 Oct’28|----|| 99%g 109 
53 Di 96 ----} 96 96 2!| 92 1001¢] N Y LE & W Ist 7s ext___..1930/M $j 100!g 10312 104 Feb'27'--../| .... .... 
Mm si 89 Sale | 89 9212| 37]| 875g 0353] N Y & Jersey Ist 56_.__....1932|F Aj 100% 100710014 Oct’28 --..!| 100 101% 
3 Di 98 100 | 97% Oct’28|----|| 97% 1004] N Y & N E Bost Term 4s...1939|A O| -... ----| 90 Nov’27j--..'| -... ~.-.- 
MN] 98g 987%! 981g  98i2 8i| 97 10llg] NY NH & H n-cdeb 4s__--1947|M S| 84% Sale | 84% 84%) 11] 821g 90 
Guar Sh B ist con gu 5s Oct ‘32igg g} 90 Sale | 90 90 11]} 90 94%) Non-conv debenture 344s.1947/M 8) 75 77 | 75 75 1) 73% 83% 
Nor Sb B ist con gu 5¢.Oct "32ig jy] 98 9953! 993%, Oct’28/----|| 99% 102 Non-conv debenture 344s.1954|A O|] 74 75 | 74 Oct’'28--..!| 70ig 81% 
Lou & Jeff Bdge Co gd g 48.-1945img g] 89%, 9412) 89 Oct’28|----]]| 8714 9412] Non-conv debenture 4s...1955)J J} 82 Sale | 81% 82 19} 7 8813 
Non-conv debenture 4s.._.1956|M N| 82 Sale| 81lg 82 26) 79  S88lg 
Conv debenture 3}48...-- 1956/3 Jj 7312 Sale | 731¢ 737g! 41 7012 80 
Conv Gebensure és Re 1948}3 J] 11214 Sale {112% 113%! 41'| 111% 1181, 
2 ES BD Bl once conse Augss,--..11 ene 
Colleteral trust 6s.......- 1 A O| 10312 Sale 103 10312 21'] 103 105% 
Debenture 4s_.....----- 1957|\M N| 7312 7412 7412 7412 2'| 72g Bly 
lst & ref 44s ser of 1927..1967|J DB) 90%, Sale . 8914 90%, 116)| 8Y 94% 
Harlem R & Pt Ches 1st 481954\M N| _... .... 90 Oct’28-...|| 89 9363 
! 
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BONDS bed Proce Week's 
M. ¥.8TOCK EXCHANGE | $f| Friday, | Range or ? 
Week Ended Oct. 19. =a} Oct. 19. Las Sale. 
Bw Ask| Low Ate 
NY O& W ref ist g 4e_June 1992)/M $| 75 75%s| 7512 7512 
Reg — only June To a--- ----| 761g Apr’28)---- 
EC tostingksaeiin 1955|5 D| 681g Sale | 68ig 681g 

NIY Providence & Boston 48 1942/A O|} 87% ----| 8753 Oct’28/---- 

beodoesdbescsconees A Ol a.cs ----| GO Jamaei«~-- 

N Y & Putnam Ist con gu 48 1953\/A 0} 89 9212, 90 90 4 

N Y Susq & West ist ref 56.1937|/3 J) 90!2 Sale | 88'2 91 17 
RE SE. uenenecucces 1937\F A| 78 Sale| 78 78 5 
General gold Se. ........-. 1940\F Aj 71 71%| 70 71 11 
Terminal ist gold 6e.____- 1943; NW} _._.. 101 9912 Aug’28}---- 

N Y W-chee& B ist ser14%s'46\5 3 8514 8534) 84%, 86 18 

Nord Ry ext’lsf6448._....- 1950|/A © - Sale |102 10314} 38) 

Norfolk South Ist & ref A 58_.1961/F A Sale | 901g 91 25 

Norfolk & South Ist gold 56_1941|M N 935 ----|101% Oct’28)----| 

Norfolk & West gen gold 661921|\M8 N| 102% 10312/103 Oct’28)---- 
Improvement & ext 68....1934|F Aj 10412 -...|1047%g Aug’28)---- 
New River ist gold 66 ___.1922|A ©] 103 105 |103 July’28/---- 
N & W Ry ist consg49_..1996\/A 9| 93 Sale| 9253 94 38 

a 1996/4 ©} 873g 76%4| 905, 9053 3) 
Div’'l lst lien & gen ¢ 48_. i J S| 93 9314) 93 Oct’28)-.--- 
10-yr conv 66. _.......... OiM Si .... ..../175 Juiy’2s)-.-.. 
Pocah C & C joint 48... .- 1941 J DO] M2ig __.-| 917% 921g 2 

North Cent gen & ref 56 A__.1974/M@ 8) 107%g -...|108 Aug’28/---- 
Gen & ref 448 ser A stpd..1974)M S| 9612 101 |100% Oct’28\---- 

North Obio Ist guar g 5s ....1945|A ©} 96!g %6'2) 9512 Sept’28)---- 

North Pacific prior lien 4s. - - 1997 Q 3} 91% Bale} 914 92 69 

Pe OTE EEN 9971Q 3| 887% 9514) 8912 8912 6 
Gen lien ry & Id gt 38. Jan 2047 Q Fl 6614 Sale | 66 6612) 41 

oy se anitiini ih an 2047/Q Fi 63% 6514] 63% Oct’28 ---- 
Ref & impt 4348 series A_.2047/5 4| 9914 100%)100 10014} 23 
Ref & impt 6s series B_...2047|J 3} 11253 Sale {112g 113 43 
Ref & impt 58 series C....2047|J 3) 105 Sale |10412 105 32 
Ref & impt 5e series D_.._.2047|/J 3) 10312 104%) 104%, 104%, 1 

Nor Pac Term Co Ist g 66...1933|3 J| 109% -..-|109% June’28 ---- 

Nor Ry of Calif guar g 58. ...1938/A ©@| 102 10514)107 June’28 ---- 

North Wisconsin ist 6e_..-.-. 1930|3 J| 9914 10214) 99 Sept’28 ---- 

Og & L Cham Ist gu g4s8_...1948/J 5) 8214 8512) 83 Oct’28 .... 

Ohio Connecting Ry ist 48..1943)M $| 93 --_._| 95% Nov’27 ---- 

Ohio River RR Ist g 6a..._. Sees BF! cece cancion ASP Ee adus 

eee 1937;|A O, 99% 101 |101!2 June’28 ..-- 

Oregon RR & Nav con g 46. .1946/3 I] 89% 96 | 92 924g, 12: 

Ore Short Line let cons g 66.1946|J 43] 10514 10512/10514 10534) 6) 
Guar stpd cons 6s....-...1946|3 2] 10% 108 |106 Oct’28'----| 
Guar refunding 48......_. 1929\|J ©] 982 Sale | 98le 98%, 57) 

Oregon-Wash Ist & ref 48...1961|3 J 90 Bale | 89%, 90 22) 

Pacific Coast Co ist g 56. ...1946/3 1’ 75 77 74 741g) 12) 

iy ht LO Se Al 93 _...|] 93lg 6°28) -.-. 
2d extended gold 56. ..._- 38\J 3) 99% ____|100!2 Oct’28)---- 

Faduonh & 1s let 0! i)60. 2. 19e8i3 3} ---- 99%4'1005g Oct’28)-.-.-- 

Paris-Lyons-Med RR ext! 68.1958|F Aj} 9912 Sale | 991g 9912| 83) 

fund external] 7s. .1958|/M $| 10312 104 [10312 104 36) 
RRef7s....- aoa M $| 102%  _...|102% Oct’28'---- 
External sinking fund 648 1968|M ®&] 95% Sale | 9553 96 44 
Paulista Ry ist & ref ef 7s. .1942|00 8] 102% ....|102% 103 5 
ae nen te. MIN] 93% 9514) 97%, July’28)---- 

Consol gold 48. ........_. O48\ME N| G4lg __..| D4lg 9414 
4s sterl stpd dollar.May 1 ipaslea N 931g ....] 931g Oct’28/-.-- 
Consolidated sf 4is_.... 1960|F Aj 102 e 10112 102%; 11 
General 44s Bawioe 1965|3 Dj 100%g Sale | 997g 10012} 113 
General 5s series B_._.__- 1968\J B| 109 Sale |108!2 119/, 6 
10-year secured 76. .....-. 1930|A O| 10312 Sale {102% 10312} 66 
15-year secured 648... .- 1936\F Aj 110% Sale |110% 11 39 
nine hae eene a FA < setcllae BGR odes 

40-year secured gold 56. ..1964|M W/ 10312 Sale |103 103% 

Pa Oo gu 30ccll © A rea. .1987|D4 $i gS ....| 88 Oct’ZSi.... 
Guar 3348 coll trust ser B_1941|F A| 8753 875g Oct’28}..-- 
Guar 3 48 trust ctfs C.___ 1942/3 - 20 aoost SO AEP Remco 
Guar 3 4s trust ctfa D._...1944)3 B| 8712 ___.| 8812 July’28/---- 
Guar 15-25-year gold 48...1931|A O| 98 9812) 99 99 
Guar 4s ser E trust ctfs...1952\48 N| 90%, 9412] 90!2 Oct’28)--.-- 

Pa Ohio & Det Ist & ref 4%\8A'77|A O] 9814 Sale | 9714 $814; 12 

SEES S Spatere bet cums Se. t0eeih O| 86% 87%) 87 Oct’28/---- 
Income 4s. ........ April 1990) Apr 3714 42 | 38 38 

Peoria & Pekin Un lat 5ise.. 1974|F Ai 105 -...|103 Sept’28/-.-.-- 

Pere Marquette iat ser A 58.1956|3 3} 104 Sale {103% 104%) 14 
1st 4s series B.. 22... .. 1956/3 3 9214 93%) 18 

Phila Balt & Wash Jet @ dn. 2008S & 94 ....| 94 Oct’28/-.-.- 
General 5s series B___.__. 4iF Al 106ig __..|105%, Oct’28)...- 

Philippine Ry ist 30-yrsf481937|J 3] 40! 4012] 18 

Pine Creek registered ist 68.1932|/3 ©] 10212 10514104 June’28}---- 

POC &8&t Lgu4sA_....1 A @} 100 10012 100 1001g 
Series B 4348 guar_._...... 2|A 0] 100 ..../100 Oct’28)_--- 
Series C 434s guar_._...... 1942;|M N/ Y¥le Sale | 9912 9912 
Series D 4s guar...._.... 1945|M Wi 98 -....| 97 Aug’28/---- 
Series E 3448 guar gold ...1949/F Aj 94 —____| 9714 Sept’28]_--- 
Series F 4s guar gold_....- 963) OB] 95 ....| 97 Aug’28/--.-- 
Series G 4s guar. _....._- 957|IM MW 95 -...| 96 July’28/---- 
Series H con 4e.... .1960'F A} 98 -_... 97lg Suly'28 ee 
Series I cons guar 434s... 1963|F Aj} 9814 10114 101 Oct’28 ----| 
Series J cons guar 4}48_...1964,M N} 100 -.... 100 100 2 
a M series A....1970,3 Dj 108 Bale 1075s 108 9 

Pie sccuechonken ‘|; ae Se SS ae 

onsen guar 5s series B_1975,A O 108ig Sale \1073g 10814} 180 

i pilandsinw ia iastedhind & A O| 107%8 108 (11312 Jan’28}--.-- 

Pitte McK & Y lst gu ++. J J3| 105 Sale |105 105 1 
EE ns cade uncdous 934/) J} 10112 106 |103%, June’28}-_-.--. 

Pitts Sh & L E ist g Se_____ i940 ty O} 100% ....|100!4 Oct’28/-.---. 
1st consol gold 58___.._.. 943)3 3) 100% __..|10014 Aug’28|_--- 

Pitts Va & Char Ist 49____. 1943|M N| 90lg __..| 901g Sept’28)_--- 

Pitte Y & Ash ist 4s ser A_..1948/3 D 935g ....| 95 June’28/.-.-.. 
Ist gen 5s series B.______ 962\/F 14) 103  -.../108 June’28/-_---. 
ist gen 5s seriea C ____.. tt 2 goth sadetomee’ eens — 

Providence Secur deb 48_...1957|\M1 N| 73% 76 76ig Oct’28}.... 

Providence Term ist 48....1956/M 8| 8353 92 | 84 Oct’28/__-_- 

Reading Co Jersey Cen coll 4s 51|A O 9214 9314) 9234 9234 

Witicindee ie 2 AO cncs accel OOM) Juarei.... 
Gen & ref 41<8 series A..-1997 3 J} 9914 100 987g 9912} 18 

Pich & Meck Ist g 4s_____- 1948|M Wi .... 87 | 79!g May’28/-.-.-. 

Richm Term Ry ist gu 58 -.1952'3 J| 100 102 |10412 June’28!___- 

Rio Grande Junc lat gu 5e___1939\3 DB} _... 104 /|100!2 June’28)_-_-- 

Rio Grande Sou ist geld 48_._1940|3 3) ____ 7 5& May’28/.... 
Guar 4s (Jan 1922 coupon) et: Miaces sacat Pe acon 

Rio Grande West Ist gold 48_1939/J 3] 903%, Sale 9012 9034 
ist con & coll trust 48 A_..1949/A O] 8414 Sale | 84!4 85 3 

RI Ark & Louis ist 4448____1934/4 8 9514 96 95 9514} 34 

Rut-Canada Ist gu g 48__._. 1949}3 3) 7g 80l4) 7¥1g Aug’28/_.-_- 

Rutland ist eons 4550 Liataabenes 194113 3} 90 93%; 94 July’28/..-- 

8t Jos & Grand Isl ist g 48..1947|/3 J3| 87 9412' 86 Sept’28/__-- 

St Lawr & Adir lst g 58 _..._ 1996/J 3) 100 ..../100 Aug’28/_--- 
2d gold 68. .............1996/A @] 105l2 _...|105!2 105! 3 

@t L & Cairo i os 931|3 J| 96% 98!2| 963% 9712 4 

StL Ir Mt & 8 gencong 58..1931/A O 10012 Sale | 100g 10053} 28 
Stamped guar 56. ........ O31jA OF .... -...]101% Dec’27/|_--- 
Unified & ref gold 4s ..... 1929/3 3] 987s Sale | 98l2 987s; 33 
Riv & G Div Ist g 48. _... 1933/|M N| 9412 Sale | 94 9412} 32 

Gt.L M Bridge Ter gu g Se ..1930)A QO} _... _.../10014 Oct’28/_._- 















































Range BONDS. 2 Prise Week's Range 
Stmce N.Y. STOCK EXCHANGE. § Friday, Range or 3 Since 
Jas. 1. Week Ended Oct. 19. =A} Oct. 19. Last Sale Jan. 1. 
Lew Ht Bta Ask|Low Htgh\N¢ |\Low High 
72% St L-San Fran pr lien 48 A...1950/3 3) 88%, Sale | 88 9014; 93|| 861g 93 
76144 78 Con M 44s series A_...-- 1978|\@ 8} 90 Sale | 89 901g) 409) 87% 97% 
68 Prior lien 5s series B_....- 1950|5 3} 102 Sale |10012 102 27|| 98% 1041, 
87%, 96 | St Louis & San Fr Ry gen 6s-1931/J 45) 10112 10212 10212 Aug’28'----|| 100 106 
80% 89%} General gold 5s--......-- 1931/3 3] 10014 Sale |100!4 100\4/ 21/| 99%, 163% 
88 96% |StL Peor & N W Istguds__.1948|3 3] 10214, __._|10112 Oct’28 ----|| 2011g 111 
R014 92l_ | St Louis Sou ist gu g 4s----- 1931)M $| _.._ 9714) 9753 Apr’28---- 97% 97% 
77 +83), | St LS W Ist g 4s bond ctfs __1989/M ®} 8612 88, 87io} 15) 79 9a 
68 80% 2d g 4s inc bond ctfs.Nov 1989/3 J} 82 8312) 8414 t'28|---- 82 8712 
9912 102" Consol gold 48.......-.-1932|3 D/} 961g Sale | 95%, 9612 110) 041g 98 
831g 92 lst terminal & unifying 58.1952|3 J| 991g Sale | 98%, 991g 24!| 967%, 1081, 
100 1011,] St Paul & K CSbL 1st 4%8-.1941/F A| 9453 Sale | 9412 95 26}| Ollg 98 
90 97 St Paul & Duluth Ist 58...-.- 1931/F A} 99 100%) 995, 100 12 98 100 
9812 103 Ist consol gold 48_-..---- 1968|5 D| 9053 ____| 9312 Sept’28/----|| 90lg 96% 

St Paul E Gr Trunk Ist 448.1947/3 J| 95 100 | 971g June’28'----|| 97%, 97% 

101%, 1051 
104% 107 ‘ St Paul Minn & Man con 48 -1933/J 3} 95 9712) 96% Oct'28'---- 95 lg 
103 1068 | = ist consol g 6s wn ceseccsns 1934|3 3] 103% 106 |103% Oct’28\----|| 103%2 111% 

89% pRe MORES bc tcasoscosescex J 3} 10212 10512 = Mar’28|----} 

9Ul2 961, 68 reduced a 44s -..1933/3 3} 9% ____ Oct’23/---- 94 101% 

¥21g 96% MAGNE 2. ccnweoccccnctus J 3) 96%, 9812) Sole Jan’28)----|| 991g 

175 190) Mont ext ist gold 48.....-. 1937/3 D| 937%, 9614) 937g Oct’28/---- 9314 

9114 97% Pacific ext guar 4s (sterling) '40/J 3| 881s 91 91 91 881g 
107% 108 | St Paul Un Dep lst & ref 58_1972/3 J) 1062 10912 107 107 5|| 10412 10053 

981g 1015, |S A & Ar Pass Ist gug 48. ---1943/3 J} G02 Sale | 9012 Qllg] 25)| 8753 94% 

95 103 Santa Fe Pres & Phen Ist 58 .1942|M $| 10012 102 |100 Oct'28'----|| 100 104 

89 977 | Sav Fla & West ist g 6s_-.-- 1934/A O} 1 ..--|104 Oct’28 ----|] 100%, 100 

gk 7 DNNG GN. 4 cddnnisdwces 1934)A O Ig ....|10712 May'28)----} 10712 107ig 

6212 73) | Scioto V & N E Istgug4s.--1989/M WN) 9212 92%) 95 Sept’28/---- 921 98 | 

63% 697, | Seaboard Air Line poe ...2e AO} 75le 82 | 75 75 1}| 74lg b= 4 

97 105 Gold 4s stamped _.......- 1950)|A O| 74% 76 | 74 75 27|| 72 
111 137%4 Afjustment 5a. .....- Oct 1949/F A} 44 Sale| 44 4514; 337), 40  S2ig 
1035, 109): Refunding 48...........- 195¥|A G| 6412 Sale | 63% 6514 52)) 57 T2m% 
1J23g 109%. lst & cons 6s series A_...1945)M $| 8214 Sale | 80 83 | 361)) 73 96% 
107. 110% cane FETT Te M $} .... ....| 85 Mar’28|----. 78%3 86 
105 107 Atl & Birm 30-yr Ist g 48-41933|M 8| 87% 90 | 8753 Oct’28.----|/| 87 96 

Seaboard All Fla lst gu68A_1935|F A} 7912 Sale | 7812 807g, 169! 68 94% 

RE DBD. Hos wovscenccxs 1935|F A} 81 Sale| 781g 81 28)| 69 Gt 

781g 281, ' Seaboard & Roan Ist 56 extd1931\3 J} 98 9912) 98 Sept’28'----|| 98 
_.-. .... | 80 Car & Ga Ist ext 544s....1920),M N| 98 991g' 995g Oct’28 ---- 99 101% 
103% 104 {8&N Alaconsgug 5s---.--- 1936|/F Al 99 100 {105 105 | 100 105 
10112 104} Gen cons guar 50-yr 58....1963)A @, 101 102 [11453 Oct’28 ----|, Lldély 115 

91 
102 ito So Pac coll 48 (Cent Pac coll)k’49/J I 90%, Q91l4} 90le 91 4 #773 96 
10512 111% Registered .........-0<---- 3 Lj 85%, 8933) 88 Mar’28'---- 8 88 

98 100 20-year conv 48....- June 1929|M &/| 991g Sale | 987, 99ig! 981, 100 

B6\_ 94le let 4448 (Oregon Lines) A_1977|M ©&| 99isc 10012 10012 Oct'28 ---- 967, 104 

73% s8h 20-year conv 58...------- 1934/3 D) 100 _---/102 102 1} 100 103% 

913, Tg eee 1965|\M &| 9712 Sale | 97 971g) 97 051, 100%, 
10012 ison San Fran Term] ist 48 _...1950/A GO] 91% Sale } 91 91%' 12) 885, 06 
100% 101% nen RR Se: | eee F . 90 | 1|} 89% 

96 100%, | So Pac of Cal lst con gu g 56_1937|M N 1027 1043, 106% June’28'----|| 105 108 
1011, 1051; | So Pac Coast lst gug 48.---1937\3 3) 951g 98 | 95'2 Oct’28'---- 951g 97% 
101 1041, | So Pac RB Ist ref 4s._....-- 1955/3 J| 931g Sale | 92% 93%| 91 98ts 

93 4 8696% 700... ...neccee-+--- 3g _ .---| 96 Apr’2si----|| 96 96 
101% 104), | Southern Ry ist consg 58..-1994/J J 110% Sale |110!s 110% 19| 108 119% 

hao ien peraen ido tndniacte essa ivi Jd 3} 10514 __..|115'g Apr’28'----|| 110 116% 

97% 90% Devel & gen 4s series A_..1956)A ©} 88%, Sale | 88 89 85% 98 
93 100 Registered --.......-.------ A O} 11512 116 | 8714 Sept’28'----|| 8714, 87% 
921, 90 Develop & gen 68. ...-...- 1956)A | 12214 123 {11512 116 5|| 113%¢ 121 
100 107 Develop & gen 6 4s-_-..-.-- 1956|A Oj} 12214 Sale |121!g 12214) 14)| 117% 127 
977%, 1047 Mem Div Ist g 58. ..-...-. 1996/3 3| 106 -...|105i2 Oct'28|----|| 104 118lg 
104% 116 St Louis Div ist g 48_..-.-. 1951/3 J} 102ig 107 | YOls 901g 87% 

10212 108% East Tenn reorg lien g 58. .1938|M 6] 8912 ___.|105!g Aug’28'----] 104% 
108% 1134 Mob & Ohio coll tr 4s. _-- 1938|M $| 99 101 | Ollg Oct’28/----F Qlig 

112 112 “ 

101% 105% | Spokane Internal Ist g 5s...1955)3 3} 831, 85 | 83% 8314 3|/| 81 

87% 93 | Staten Island Ry Ist 444s..-1943)3 D} .... -...| 85 Nov’27)/----j) -... .... 
871g 92 | Sunbury & Lewiston Ist 48..1936)3 3) _... ....| 95 Apr’28|---- 95 96% 

8914 901, | Superior Short Line Ist 5s..¢1930|M &| _._. -__..| 997s Apr’28|.---|| 90% 90% 

881, 908, | Term Assn of St L lst g4448.1939)A 0} 953 100 | 9¥l2 QYig| 12 8% 1 

96% 100 lst cons gold 58. .....-...- 1944)F Aj 10312 _...|103 Oct’28|----|| 1015, 107 
90 436 9B Gen refund sfg4s......- 1953/3 3) 881g 881g 88lg 881g 
9514 102 | Texarkana & Ft 5 Ist 5448A1950/F A| 103 Sale {10212 103 3}| 101% 107% 
835, g2 | Tex & N Ocowm gold 5s..._-. 1943)3 3} 100 102 ,100 Oct’28'---- I 
873g 501g | Texas & Pac Ist gold 5s. ---.2000/3 D/ 1105g 112 (11Ulg LI1lg 10713 118 
10214 108), 2d inc5s(Mar.28cpon) Dec pr Mar/ 102 10212100 Aug’27)----|} _... -... 
10012 105); Gen & ref 5s series B....- 1977)A O} 100% 101 {101% 10213 || 108%, 

8812 961, La Div B L ist g 56--...- 1931 3 J} 100% Sale 1 101ig; 10 991g 101 

Tex Pac-Mo Pac Ter 5448...1964|M $ a 10712 fr A Oct’28/----|] 106 
Tol & Ohio Cent Ist gu 58...1935)3 3 anaes 100 100 108% 
10414 114 Western Div lst g 58...-.- 1935|A © A 103 100 Aug’28!----/| 984 108 

40 4212 Genera! gold 5s. .......-.- 1935)3 D| 99 100 | 99% Sept’28'----|| 99% 101% 
104 106 | Toledo Peoria & West lst 4s.1917|J 3) _... 19 15 Nov’'27 .-.--. eee 
99% 102 | TolSt L & W 50-yrg 4s_.-.. 1950)A O ----| 90!g Oct’28\----|/ 891% 

99 1021,] Tol WV &Ogu4%sA____- 1931/3 3] 98 98l2 98 98 | 98 1 
9912 10215 lst guar 4448 series B__._- 1933/3 3] 97% ....| 97%3 Oct’'28----|| 07% 1 
97 0«|«6 99 ist guar 4s series C_.....- 1942)|M $| 9414, _.../101 Oct'28'----||/ 101 101 
07 971, | Tor Ham & Buff Ist g 48....1946/3 D| 88 93% Sept’28)---- 935, 94% 
97 «#8697 
96 971, | Ulster & Del lst consg 58...1928/3 Db} 5714 65 | 60 60 2!| 661g 78 
07 «97 Certificates of deposit .....- ----| 5253 60 ‘63 July’28'---.| 62 68 
101 10513 lst refunding g 4s_..---.- 1952,\A QO} 331g 34% 347% 3473, 2'| 32 46 
98 105 | Union wt snd ist RR &ldgt4s'47;\J 3) 94% Sale | 9453 95 78 | 93% 98 
10414 114). SN tiieonhelabameine J 3| Q2l2 9414 9253 Oct’28'--.-|| gilts 
113% 113% lst ayy be wae wen M8/ 91 Sale; 91 Yll4| 37) gglg 
104%g 1151g] Gold4}4s.---...-..---- 7\J 3} 99 Sale | 98 99 57 | 95% 101% 
1131 11312 [st eg aes June 2008 M 8} 10833 110 108% 109 7\| 108 116% 

40-year g 4s....-.......- J D| 88% 7 | 88!g 8834 98) 85ig BD 
105 105 | UN i RR ‘ . gen 48..... 1944) 8} 9214 94 July’28 ---- 931g Dl, 
Lu3lg 107 | Utab & Nor Ist ext 4s___..- 1933|/J 3| 9 ls Dots 08% Nov’27|-.--|] .... a. 
10013 105 | Vandalia -ons g 4s series A_.1955|F A| 943, ....; 95!4 Aug’ om 95% 98 
10014 10M, Cons sf ¢4sseries B.......1957;MN| 94% __..| 94!2 Oct'28 ---- 941g = 

90ig 9O0ig | Vera Cruz & P assent 4s ..1934/_...| 17'2 18 1812 Oct'28 ---- 17% 
941g 97%, | Virginia Mfd 5s series F____- 1931|M 8| 977g ._.. 100'4 June’28 ----|| 1001, 101 
108 108!,] General 5s. -.......-...- 936|M N/ 10012 10112 1005g 10053, 3 100 1 
---- .... | Va & Southw’n Ist gu 58._..2003/3 J +t 1005g ¥85g Oct’'28 ----|| 981, 1 

71 80% ist cons 50-year 5s. ......1958)A O} Q1lzg 92 ; Ol'z 92 90 1} 

84 91%] Virginian Ry ist 5s series A_1962|M N| 1053, 10614 10514 10533) 24 160% 

91% 97 Wabash RR Ist gold 58____. 1939;\M N/ 103 Sale 10212 103'4| 47)| 801% 106% 

94%, 951, 2d gold 58..............1939|/F A] 101 Sale 101 101 2)| 98l4 4 

98 104% Ref & gen sf 54s ser A__.1975/M 8) 10314 10412 1034 10313) 11 — 

79', 821, Debenture B 6s registered _1939|J 3] 10112 ____; 887s May’27 ---- a es 
10414 10412 Ist lien 50-yr g term 4s..._1954|3 J| 833, 88% 89 June'28 ---- 89 
100% 10112 Det & Chi ext Ist g 5s__..1941/J 3} 10112 ___. 105%, July’28 ----|| 1O4ls 106% 

lg 6 Des Moines Div Ist g 48_.1939/3 J| 89 91% 9253 Apr'28----|| 91% = 
5 74 Omaha Div Ist g 344s__..1941|A @]} 833g 87 | 83% 8348! 8333 

90 95le] Tol & Chic Divg4s_____-_ 1941|M 8} 903; 93%' 93% Sept’28/----|| 89 9 

831g 90%, | Wabash Ry ref & gen 5s B._1976/A O} 100 1002; 99'4 90%, 97% 106 

9 90% Ref & gen 4%sSerC._._. 1978|F A] 9114 Sale | 90% 914; 58)| 885, 

8 ‘8 
93 Warren ae eg 3568-2 F Ai _... 83 | 83 Mar’28/--.-.-. 88 83 
Wash Cent Ist gold 4s__..__ 81Q M} 88ie 90 | 9053 Mar'28'----|| 90% 90 

86 92 Wash Term Ist gu3%s___.- Hy: © A! 85lg 90 | 86 Oct'28 anand 831g 91 
100 100% ist 40-year guar 4s_......1945|F A| Q90l2g ....| 92!2 Oct'28----|| 88% 96 
105 108 |W MinW &N W istgu5s_.1930/F A| 99  9973' 9914 Aug’28|--.-|| 9853 101 

96 98% | West Maryland ist g 4s_____ 1952)|A O| 81 Sale | 804 81 91|\| 781g 87% 

9814 102% Ist & ref 5348 series A__..1977/J 3] 9853 Sale | 9814 9834; 247 961g 103% 
ence oau- | WatN Y & Pa lst g Se..... 1937|3 J| 101!g Sale |101'g 101'g 1}; 100 104 

. 10 15, EE ene 1943|A O| Q112 Sale | 91g Vile 1|| 8853 06% 

97% | Western Pac Ist ser A 58____1946|M@ 8| 9912 Sale | 98 9912} 39)| O7lg 101 

Ste 101% SE ef ms} .... -...| 88 Sept’28)...-. 97's O7% 

West Shore ist 4s guar_..___ 2361|8 J3| 88 Sale | 88 881g) 16)| 841g 9Bip 
SS ae SE Hl scae cikal OOO 8714; 25]; 83% O8 
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BONDS z3 Proce P amt Range BONDS 3 Price Week's | Rance 
@. ¥. eTOOm EXCHANGE |$¢| Friday, 3] since N.Y. STOCK EXCHANGE |$€| Frida, | Range or || sion 
Week Ended Oct. 19 =G&) Oct. 19. Jan. 1. Week Ended Oct. 19. mA} Oct. 19. Lasi Sale Jan. 1. 
ta Ask|Low  Htgh\No.\|Low  Htgh BOs A at} Low Fiqwa|e \i\Low Htoh 
Wheeling & Lake Erie— Copenhagen Telep ext 68s....1950/A 0} 100 Sale! 99 100 14'}} 99 102% 
Ext’n & impt gold 58. ...-. 1930/F Aj __.__ ____!100 Sept’2s'...-}| 100 100% | ‘orn.Prod Refg ist 25-yraf5s'34|M N/ 1011g 102 ‘101 1014 2'|| 100 102% 
Refunding 44s series A__.1966|M $} ____ 957, 913g Oct’28 ----|| 91% 102% | Crown Cork & Seaisf6s--..1947|J DB) 100 10012 100 100g 7i| 98% 1 
Refunding 5s series B____- 966\'M $| 97 102 | 98 Aug’28 ---- 98 102 | Crown-Willamette Pap63_..1951)3 J| 102%, 103 1021g 10314! 15)/ 101% 1 
RR Ist consol 4s. ._.____- 1949,M $| 38% 89 | 88% 8834 1) 8812 94 | Cuba Cane Sugar conv 7s -..1930/3 J) 7012 Sale | 677s 701g +%14)| 67 
Wilk & East Ist gu g 56 _..-.- 19423 D) 72 Sale} 71 72 | 35] 6712 a Conv deben stamped 8%-.1930)3 J] 7212 Sale 70 721g 41) 65lg 97 
Will & S F ist gold 56. __....1938'3 D! 1001, 104 103% Mav'28 ----|| 103% 104% Cuban Am Sugar Ist coll 8s.1931}M S| 104 Sale 10312 104 10312 108 
Winston-Salem 8 B Ist 4s_..1960)J 43} 87 911g 92 June'28 ---- 93 | Cuban Dom Sug Ist 744s...1944;M N} 98 Sale: 97% 981g} 20) 971g 101%, 
Wis Cent 50-yr Ist gen 48..-1949,3 5/ 8212 Sele | 8212 84 | 21)) 81% 922 | Cumb T & T Ist & gen 5s_..1937|2 J] 102 102 10212 10212, !{| 99% 104% 
Sup & Dul div & term Ist 48°36/M@ N| 91 92%,' 91 92%! 21'| 88 931, | Cuyamel Fruit Istsf6sA-...1940)/A ©} 100 10012 100 10012 3 981, 101 
Wor & Con East Ist 444s._..1943)8 J} 75  ____| 92% Mar’28 ---- 92 92% | Denver Cons Tramw Ist 5s_.1933)}A QO] __.. -...| 76 Dec’27 ----|j -.- bos 
Den Gas & E L ist & refsfg5s'51|M N| 9914 Sale | 9853 9912, 19)| 9853 103 
Stamped as to Pa tax-.._. 1951} N/ 100 Sale| 99 100 99 193 
INDUSTRIALS Dery Corp (D G) Ist sf 7s..1942)M $| 70 Sale| 70 7053 3|| 501g 75 
Detroit Edison Ist coll tr 58.1933|3 J] 101% -...101!3 102 2|| 10014 103% 
Adams Exprees coll tr g 48_..1948|™ 90 Sale| 88 90 2| 87 ist & ref 5s series A_July 1940}M 8] 1081g Sale 110312 104 12}} 102 105% 
Ajax Rubber ist 15-yr sf 8s- 1936/J D 103%, 108%, 107 108 27|} 100 100%] Gen & ref 5sseries A__._- 1949]A ©] 10353 Sale 1031g 10312 _3/] 101% 106% 
Alaska Gold M deb 68 A....1925™ 8) 33, 7 7g July’28 ---- 31g 10 Ist & ref 6s series B__July 1940 M 8] 108 108g 108 10844 51}} 106 1 
Conv deb 6s series B....-. 1926“ 8 3lg 7 G Juis’SS .<c- 3ig 10 Gen & ref 5s ser B......--. 1955|3 D] 104 _.__ 1035s Oct’28 ----|| 101% 107 
Allie-Chalmers Mfg deb 5s..1937 MN) 99% Sale | 9914 99%, 61)) 98 102% DMG 5+ cadsnccusas 1962|F A] 10414 1047 1047s Oct'28 ----|] 1021g 107% 
Alpine Montan Steel ist 78-.1955™ 8} 9512 96 | 9512 95lg 16) 93 96% | Det United Ist consg 4'4s..1932|3 J) 96 9614) 955, 9614 38)) 95 O7%4 
Am Agric Chem Ist refsf7%s 41/F Aj 105 Sale |1041g 105 24'| 104 1061, | Dodge Bros deb 6s. -._.....1940,¥1 N| 105 Sale |1035s 10512 631)| 86% 104 
Amer Beet Sug conv deb 68.1935|F A| 92 Sale | 90 93 5|| 79 93 | Dold (Jacob) Pack Ist6s....1942)/MN| 85 86 | 861g Oct'28 ---- 80% 88's 
American Chain deb ¢ f 6s_..1933'4 O| 100 Sale |100 10073) 40] 100 1044 | Dominion Iron & Steel 5s---1939|M 8] 97 100 | 97 97 2}; 85 101 
Am Cot Oil debenture 52¢....1931/M N} 983, 100 | 9834 Oct’28 ----|| 9612 102% | Donner Steel Ist ref 7s---.--- 1942/3 3} 98 Sale| 98 987, 71} 90 OBl, 
Am Cynamid deb 5s8.....-.-.-. 1942|A ©} 931, 94 | 94 94 3\| 92 97 | Duke-Price Pow Ist 6s ser A '66|\M N| 105 Sale |1045g 105 28]| 10353 106% 
Amer ice s f deb 5s_.....-- 1953|3 Di 94 95 | 95 95 1|} 95 95 | Duquesne Light Ist 444s A-.1967|A ©} 101g Sale {1007s 10112, 92)) 98 104 
Am Mach & Fdy sf 68....-- 1939, A O} 104 10414,;104 Oct’28 ----{| 104 106 t | 
American Natura! Gas Corp— { East Cuba Sug 15-yrsfg734s'37/M $| 96 96%! 80 84%, 40 79 105% 
Deb 6 \s (with purch warr) '42'4 0} 99 Sale | 9812 9912 87|| 97% 9912] Ed El Ill Bkn lstcong 4s...1939)3 J} 96l2 97 | 95iz 961 18|| 93% 99 
Am 8m & R Ist 30-yr 5s ser A 47/4 O} 1013, Sale {10034 10112 88)} 100 102% Ed Elec Lil Ist cons g 5s. ---- 1995|3 3] 108% 115 {11434 July’28 ----|| 114lg 117g 
Amer Sugar Ref 15-yr 6s_...1937/43 J] 10312 Sale |10312 10414, 49)| 10212 106 | Elec Pow Corp (Germany)6 43'50 ms! 9 9653) 9512 2 9314 OOlg 
Elk Horn Coal Ist & ref6%s.1931/3 DB} 9012 907s} 91 Oct’28 ---- 91 98 
Am Telep & Teleg coll tr 4s_.1929'J J} 99 Sale| 99 991, 143|}} 9812 100 Deb 7% notes (with warr’ts'31/J OB) 741s 7473] 74 Oct’'28----|} 74 91 
Goavertibie 4s.......... 1936 # sl 9612 97 | 96% 97 | 10] 92% 1001. | Equit Gas Light ist con 5s ..1932/M 8] 100 --.-|100 Oct'28----|} 99 102%: 
20-year conv 4448_....--- 1933, S|} 997, ____| 9934 Oct’28 ----|] 90% 1021; | Federal Light & Tr ist 5s...1942/M@ 8) 9713 97%) 97% 98 , 13)| 96 103% 
80-year coll tr 5s. .......-. 19463 ©) 103%, Sale |1037g 105 98)| LO3Ig 106 Ist lien s f 5s stamped_...1942.M 8| 97!3 9812 971s 981g 13 95 1011, 
Siebniicnonduanemts \J D} 1051g 10514|1053g Feb’28 ----|] 104% 104% ist lien 6s stamped __.....1942,¥8 8} 10312 10433 1031g +=: 104 4|} 100 105% 
85-yr s f deb 58_._-.----- 1960/3 J} 1051g Sale |104%, 1051g 214/| 1031s 109 |30-yeardeb6sser B........1954|/J DB) 97 Sale| 97 98 3 oo 105 
Pe ¢ uy adbosomes 1943|M N| 108 Sale |1073g 108 , 102|| 104%, 110 | Federated Metalssf7s- --.- 1939|3 Dj} 100% Sale |100% 101% 21 101% 
Found deb 66. ._.-. 1940|4 ©} 10512 Sale |104%, 106 | 17|] 10173 106 | Flat deb 7s (with warr) ----. 1946/3 3} 131 Sale 5125 1311, 511 100% 13112 
= Wat Wks & El coltr 5e_. soe4 A O!} 99%, Sale | 99 99% 28]] 97% 1013; Without stock purch warrants.| -.' 97% Sale | 935, 9912 2394)} 91 9912 
Deb g 6s ser A___......-.- 5 MN) 104% Sale |104 105 12'| 10212 1003, | Fisk Rubber Ist sf 8s_.....- 1941|M $ 11212 114 |112Ig 112% 25)' 110 120 
Am Writ Pap Ist g68____..-. ia 3 J] 8953 Sale | 8914 89% 28) 83 98%) FtSmith Lt & Tr ist g 58. ..1936, M 8 10212 __..|10453 Aug’28 ---- 891g 10453 
Anaconda Cop a lst 68._.1953|F A} 1051s Sale |105!g 10512| 273 | 103 1061 | Frameric Ind & Deb 20-yr7%3'42,3 Jj] 106 Sale {10512 106 13] 104% 1101 
ocd betecnsnaasosé wenn] -...  -...)104lg Oct’28'-.-. | 10414 105). Francisco Sugar lstsf7%4s..1942,MN/ 104 10413)104 104 5] 104 110% 
15-year conv deb 7s... --- 1938|F A! 146i, Sale {13814 148 1467] 110% 148 | French Nat Mail SS Lines 7s 1949/3 ©} 102% Sale |101% —1021g] 41/ 101 10313 
Registered _......----.---- ----| __..  _...]137 Sept’28'.-..| 137 137 | Gas & El of Berg Coconsg 581949 3 Dj} 102 __..]105 July’28]--.-] 105 1071, 
Andes Cop Min conv deb 7s .1943]3 J] 16253 Saie |15612 164 |3597| 120 169%] Gen Asphalt conv 6s_...... 1939)A ©} 107 108 |1061g 108% 106 117 
flean sf deb 7s..-.1945|MN/ 97 Sale| 941%, 97 | 176] 92 105% | Gen Electric debg 3)4s---~-. 1942|F Aj 9412 __._] 9412 Oct’28]---.]) 9412 96 
Antilla (Comp Azuc) 7%s-_..1939}3 J} 80 8312] 83% 8314 5| 8314 964 | Gen Elec (Germany) 7s Jan15'45|3 J} 103 Sale /102 103 102 10613 
Ark & Mem Bridge & Ter 58.1964|™ 8} 101lp 1021210212 Oct 28)----|] Olt: 104 8 f deb 6s with warr....1940/J ©) 116 11812/118ig 118!2 3| 117 12613 
Armour & Co Ist 4s. ...-- 1939]5 D} 9212 Sale | 92 9314] 149 0414 Without warr'tsattach’d '40'3 D} 9612 Sale | 9612 97 19} OR1g 10153 
& Co of Del 5s -..1943|3 J} 9314 Sale | 925 9312} 62 871, 94 20-year sf deb6s........ 1948;\M N} 934 Sale | 92 9313} 46 055s 
Ol16% gold notes 1935|M $/ 10253 102%]10212 10273} 22) 101 103). 
Atlanta Gas L Ist 5e......- 1947|3 D/ 10312 ___.|107 July 28]----|] 10814 107 | Gen Mot Accept deb 6s--... 1937|F Aj 103 Sale |102% 1034] 336)| LOLI, 106% 
Atlantic Fruit 7s ctfe dep._.1934|J DB] 125; 16 July’28}---- 121g 16 | Genl Petro) lstef6s......-. 1940/F Al] 10012 101 |10012 100%] 19)] 96% 102%, 
Stamped ctfs of deposit. .....- 3 8 77 7712) 15 July 28)----|} 16 16 | Gen Refr istsf6sserA-_... 1952/F Aj] 102 103 /|102 102 1']} 102 108i 
Good Hope Steel & I sec 7s _.1945|4 ©] 9812 Sale| 984 19; 98 103 
SR OM OW 105 Loslte Gn. 1088 3 J| 77 Sale| 77 781g] 22|| 72% 8212 | Goodrich (B F) Co Ist 6448..1947|J 3} 107% Sale |107!2 107%) 82 | 10653 108i, 
Atlantic Refg deb 5e....-.- 7\F 3) 10133 Sale |1013g 1017) 41 977% 1038 | Goodyear Tire & Rub Ist 58 _1957|M¥ N;} 93 Sale| 9214 9312] 237; 
Baldw proms hme dey Se. = N} 106's 107 [107 107 1}} 10612 108)- | Gotham Silk Hosiery deb 68 - ees Di 9953 1004) 991g 991g] 24 9912 103 
Baragua (Comp As) 7%s--.1937|5 43} 10012 101 {101 Oct 28}----]} 001g 108% | Gould Coupler lst sf 6s..... 1940|F Aj 7l'lg 7353) 70% 73 5 69 
Corp 6s with warr.1940/J ©) 1341, Sale |125% 134121 991g 13412 |] Gt Cons El Power(Japan)7s.1944|/F Aj] 9812 Sale | 9814 22) 97 101% 
Deb 68 (without warrant) .1940}J Bj 95% Sale | 95% 97%4{1179 89%, 97% Ist & gensf6'4s.......-. 1950/3 3] 9612 Sale | 9 97 | 100 92% 98 
Batavian Pete gen deb 4448.1942/3 J| 941, Sale | 93% 9414} 106 907g 9414 | Great Falls Power istef5s..1940)/M N} 105 106'4/105 105 1] (041g 106% 
Belding-Hemingway 6s _._.- 1936/3 J] 9012 Sale ' 90!2 le 31} 90 99% | Gulf States Steel deb 5%s_..1942)3 D| 97lg 98 | 971g 97's 2] 96% 101 
Bell Telep of Pa 56 ~-1948]3 J) 1057 107% 105%, 1064) 12], 104 100% | Hackensack Water ist 48--..1952 - Ol ewen 88 Sept’28}..-.!| 88 92% 
lst & ref 5s series C....-.-. 1960}4 ©} 108! rend 10712 108%| 27}) 106 118 | Hartford St Ry Ist 4s...... 1930|M $ ----| 951g Mar’28/-.---. 951g 951g 
Berlin City Elec Co deb 6348 1951/3 DB) 95 941e 95 26} 937% 98 Havana Elee consol g 5s....1952)/F Aj 84 85 =e 98 
Berlin Elec El & Unde 6s .1956)A O oa% Bale 941g 5 17 93 974% Deb 5 48 series of 1926. ..1951|M $ 71 | 70 yee 70 78% 
Beth Steel ist & ref 5s guar A '42)/M N| 100% Sale /|1 10112} 17|| 99% 104% | Hoe (R) & Co ist 64eser A.1934)A 0} 914 9113! 91 914} 2 99% 
30-yr p m & impef 56._..1936|3 3) 10114 Sale {10114 102 24 99 103 Holland-Amer Line 68 (flat) .1947|M8 N| 10314 ----|103lg Oct’28]-... | 100% 104% 
@ons 30-year 6s series A-.1948|F A} 1041, Sale '1041g 104%} 134]; 10212 105% | Hudsoa Coal ist of be cer A. 1963 3 D| 87 Sale| 87 88 
Cons 30-year 54s ser B...1953|F A} 103 Sale 10212 103 44 tg 105 | Hudson Co Gas Ist g 5s. .--. 1940|M NM] 1041g 10514/104 Oct’28i.... | 100g 109 
Bing & Bing deb 6 4s_-..--..-. 1950 8} 98 9814 98 5 961%, 99 Humble Ot] & Refining oo. J JI] 101% Sale {10114 10153], 36] 1 103%, 
Botany Cons Mills 6 4s_....1934/A QO} 6014 Sale | 59 66 | 110 59 834 Deb gold 5s. ......--...-. 7|A O} 100% 10114)100 101 52 98 10i13 
Bowmapn-Bilt Hotels 7s- - --- 1934]M 8} 101!g 103144 103 Oct 28]----|} 99 106): | [Ilinois Bell Telephone bo7771986 3 Dj 10453 Sale |1041g 10453] 17] 10314 105% 
B'way & 7th Av Ist con 56..1943|J B| 76 Sale | 7353 76 51 68 81 illinots Steel deb 44s_.-.-.- 1940/4 O]| 98 9812) 98 985, 9 96 101%, 
Breoklyn City RR Ist 66-...1941/J 3) 91 9212 Q1le 93 26]; 901g 951, | [lseder Steel Corps f7s-_---- 1946)A O} 10014 10012 100 10llgf 21] 98% 1021, 
Bkiyn Edison inc gen 58 A__.1949|3 J) 10412 105 10412 104%} 12]; 101 106% | {ndiana Limestone Istsf6s.1941|M.N} 90 Sale| 89 90 31} 88 101% 
Megsteres.. ..cccsccccene-s 3 J} ____ __-. 105% Mar’28}----]) 106%: 106% | [nd Nat Gas & Oil 5s_..-...1936 MUN} 9812 ----| 981g 9853 2 97% 1001, 
General 6s series B_.._.-- 1930/8 Jj _...  .... 101 10212} 13] 10012 1044 | [ndiana Steel Ist 5s--_.--.-- 1952,M4 N| 103%, Sale |10314 103%] 38] 10212 1064 
| j Ingersoll-Rand Ist 58 Dec 31 1935/3 J 103 |102 Sept’28/_...] 101 104 
Bkiyn-Man R T sec 6s____-- J J} 991g Sale | 9812 9914] 142]; 96% 100% | inland Steel Ist 4%s___---- 1978'A O} {3/s Bale | | 2% 94 D1lg 93g 
Qu Co & Sub con gtd = "411M Ni 6312 667%, 7112 Oct’28/---- 64 Inspiration Con Copper 64s 1931,M4 8} 101% 101!2/101 Oct’28).... | 100 102% 
1st 5s stamped _-__..-.-- 5 3) 71% 82 | 82 Oct’28|----]| 80 90 | 
Brooklyn R Tr lst aap 2 fo eee US se ee Pee interboro Rap Tran Ist 58..1966'3 J] 7812 Sale | 781, 8019} 133 | 741g 861g 
3-yr 7% secured notes...-1921}/J 43) 105 ---- 13612 Nov’27)--.-- — Stamped... cwscccwscouse |J J} 78% Sale| 784 8012] 302| 7412 86% 
Bklyn Un El ist g 4-58___..- 950)F A’ 9212 Sale 92% 931g 9 921g 100 MINORS .. ccadcocccodncdu sxas snes mums SR ARP Ee~wsu 76% 83 
eee 1 F A 92%; 937% 92% 9312 5 92%, 90. 10-year 6s........ 24 0!' 80 Sale 80 83 63 90 
Bklya Un Gas Ist cons g 58. -1945/M N/ 10512 107 1C51g Oct’28|----|| 104 111 10-year conv 7% notes . ..1932|M $| 9912 Sale | 99!4 100 65)| 9614 10814 
1st lien & ref 6s series A_..1947)/M' N/ 1167g ____ 116% Oct’28}----]] 116 1198 | int Agric Corp Ist 20 -yr 5s .-1932;MN} 914 93% 91 Oct’28}_..- 90 100 
Conv deb 5s. .-...---- 1936|3 J} 302 Sale 296 303 28]| 250 329 Stamped extended to 1942 ____ | N] 83% 84 831g 8314 5 77 86 
Buff & Susq [ron Ist sf 5s...1932}3 D| 9412 __.. 9412 June’28}_-.-- 9314 102 int Cement conv deb 5s__.-.- 1948M Ni 97 Sale| 96g 9714) 121 9412 10053 
Bush Terminal Ist 4s. -.._.- 1952]A O} 88% ___. 89 Oct’28].--_]| 88  941,} [nternat Match deb 5s_-.--.- 1947|\M N| 98 Sale’ 98 9812! 222 | 9653 10019 
ee a 1955|3 J| 100!g Sale 99 1001g} 11 0514 103 | inter Mercan Marines f6s_.1941/4 @| 103 Sale 103 10353, 25 | 10212 LOGI, 
Bush Term Bidgs 5s gu tax-ex ‘60/4 O! 102 105 101%  102!g}] 18]| 9914 10f | Internationa! Paper 5sserA_1947\5 J} 9814 Sale 975, 99 39} 9712 1 
By-Prod Coke Ist 54%3 A...1945|M NM, 101 __-_. 101!4 Sept’28’_.--}| 100 1031; Mereteseer A. us. scese 1955\" 68! 101% Sale 101'4 101%} 50] tOllg 105% 
Cai G & E Corp unif & ref 58-1937|M N| 10312 104% 10312 10312} 3]} 108g 106 | Int Telep & Teleg deb g 4348 1952/3 3) 96ig Sale | 95% 96l2) 158) Y2l2 98 
Cal Petroleum conv deb sf 561939/F A} 100! Sale 1001s 101%] 12]| 96% 1025s] Kansas City Pow & Lt 5s_..1952|M 8} 10414 Sale 103/4 104%) = 8) 10212 10514 
Conv deb sf 5%s__......1938|M MN! 1031g Sale 1025g 103!4] 25]) 95 104. ist gold 4s series B___.- 1957|3 J} 10114 10112 101 101 10,| 10014 LO5Ig 
Camaguey Sug Ist sf g7s_..1942}4 9} 9712 98 | 975g 975g 11} 97 101% | Kansas Gas & Electric 6s_..1952)M@ 8} 95 961g 1053g 10553 21| 1041g 1064 
Canada 8 S L ist & gen 68_..1941/A QO} 101%, 102'4 1017 10214] 11]] 100% 1031. | Kayser (Julius) & Co deb 54s '47|M 8] 11212 Sale 112% 11412} 39] 105% 122 
Cent Dist Tel Ist 30-yr 58_..1943)J ®) ____ 10412105 Oct’28'_-_-]}] 1 10512 | Keith (B F) Corp Ist 68_-.-- 1946|M 8] 9312 Sale | 93 9513 88 101 
Cent Foundry Istsf6s May 1931/7 A| 94l5 9¥l2 9712 July’28|_.__]| 9712 9912] Kelly-Springf Tire 8% notes_1931)|M N| 10 %4 10914 108% 109%; + 18)] 10614 1001, 
| Keyston Telep Co Ist 58....1935|J 3] 93!2 94 | 931g Oct’28'____ 9312 99 
Central Steel let ge f 8s... 1941/M M| 1243, Sale 124%, 124% 3i| 120 126 | Kings County El & Pg 5s_..1937|A @} 103 104 |103 Oct’28 ____|] 10214 107% 
Certain-teed Prod 5448 A...1948|M1 S| 90%, Sale | 90 9219! 122 391g 97 Purchase money 6s8_.....- 1997|A @] 128 -.-.12 126% 3} 126 135 
Cespedes Sugar Co ists f7443'39|M S| 98% 100 99 Oct’2S8i...- 984, 106 Kings County Elev Ist g4s..1949/F A] 8llz Q90l2 8llz Bilg 1 8053 Olly 
Chie City & Conn Rys 5sJan 1927}4 O} 64 £67 | 64 Sept’28).._- 6lig 69 Stamped guar 4s___..-... 1949|/F A] 805, 83!2 80’ 80’ 1 80!g 901, 
Ch G L & Coke Ist gu g 56.-.1937|3 J) 10253 ___. 10253 102 1]}} 100 1045} Kings County Lighting 58_..1954/3 J 104% 106 10412 Oct’28____|| 100 107% 
Chicago Rys Ist 58. ........1927/F Aj 80!4 81% 8014 83 12 78% 88 First & ref 648. ......... 1954/3 J3| 116 118 1116 116 2}| 114% 120 
Chile Copper Co deb 5s. ..-- 19471}3 J} 96 Sale; 95l2 96 179 93'4 97%} Kinney (GR) & Co7% %notes’36}/J BD) 10512 1062 106 106 1]} 106 108% 
Clearfield Bit Coal ist 48_...1940|/3 J} _... 8&8 Apr’28i.... 874 90 | Kresge Found'n coll tr 6s_..1936|/5 Dj] 104!g Sale 104 10412! 13}| LO21g 105% 
Coion Oil conv deb fs__..-- 1938|F A! 103 Sale| 9914 107 535 Q9le 107 Lackawanna Steel Ist 58 A__1950/M 8] 102 104 |1021g Oct’28'___-_j|| tOUlg 106% 
Colw F &1 Co gene f 5s_.... 1943}J J} 98 101 {101 Oct’28/...- 10214 
Col Indus Ist & coll 58 gu...1934/F Aj 941s 95 ¥4 5 84 98'4 | Lac Gas L of St L ref&ext 5s_1934)A O| 101 Sale ‘101 101 10 99 104% 
Columbia G & E deb 5s. ...-. 1952|M N| 100%, Sale | 10014 1007s} 64 9814 101% Coll & ref 54s series C_..1953|F A] 105'4 Sale 104g 1054 7| 10253 106 
Columbus Gas Ist gold 66_..1932/J 3} 98 99 ; 99!2 Oct’z8'____|| 412 100% | Lehigh C & Nav sf 4448 A..1954/3 J) 99!2 99% 99!2 YYl2 4 | 9912 101% 
Columbus Ry P & L Ist 46s 1957|3 J) 93 9534 93%, 9312; 20 9ilg 100 Lehigh Valley Coal Ist g 5s._.1933)3 J] 100'4 101!2 10U/l2 100%, 18 97 «(1 
Commercial Cable ist g 46..2397|Q 3) 87 Sale| 87 87 1 77% 88% Ser er Fi ccon s40s.300 O88... 1 Oe 
Commercial Credit 6 f 66....1934|M N| 99le Sale | 9812 9912} 20 931g 101g lst 40-yr gu int red t0 4%-.1933)3 Jj 95 97 | 9/ Aug’28 _... 97 97 
Coltrsf5%% notes....-. 1935|3 3) Qlle 95 94 94le2, 16 92 97 Sat BS OEGT G6. occ ccesons 1934/F Aj 101 ----|101 Sept’28 ___.]}] 101 102 
Comm’l Invest Tr deb 6s _.1945/M 8} Q8l2 Sale | 97% 9812} 84'| 95l2 9812 ee Lk. ene 1944|F Al _... 97 |100!2 Aug’28 ____|| 9934 1041, 
Computing-Tab- Rec sf 68..1941/J 3) 10453 10512 104!2 + 104l2 1|} 104 106% 506 GOST G8. cae cccducn 1954|F Aj _... 96 9558 9533 2 95%g 101% 
Conn Ry &L isté&refg4'gs_.1951)3 J) _... 99's 99'g Oct’28)_.__ 983g 103 S06 OT Ohi scbencenen 1964|F A, 94 91g 95l2g Sept’28 ___. 04 100% 
Stamped guar4i4s8 _....- 1951/3 J} 965g Q98i2g 96% Oct’28)__.. 9653 102 Ist & refaf5s...........1974|F Aj .... 96 | 96 Sept’28 _..- 94 90% 
Consolidated Hydro-Elee Works | Lex Ave & P F lst gu g 58...1993)M $} .... --...' 37!4 May’28 ___. 35 37% 
ef Upper Wuertemberg 73.1956|3 J| 97% 987% = 98 1} 96 100% oe Myers Tobacco 78_1944)|A ©} 120l2 Sale 120!2 12U!2 4\| 120 127 
Cons Coal of Md Ist & ref 56.1950)/J DB] 78l2 Sale 27 7812} 55 76 | OL Pe eee eee 1951/F A] 101 101% 10i!2 102 27 997, 105% 
Conso! Gas (N Y) deb 54s. -1945/F Aj 105% Sale | 105% 10614; 48] 104% 107 Pmt Carbonic Corp 68....1941|/F A} 136 Sale 130!2 136 94'} 118 142 
Consumers Gas of Chic gu 5e 1936/J DBD) 101 Sale '100 101 21 100 1031, | Leew’s Inc deb 6s with warr _1941|A Oj} 110'g Sale 110’g Lil'4) 33)| 106% 11B% 
Consumers Powerlst 58....1952|M NM] 1037, 105!4 103%g 1035s) 17] 102 105! Without stock pur warrants.|A O} 100% Sale 100!g 100% 39)| 09 1021, 
Container Corp Ist 66.....- 1946/3 D) 100!2 Sale ,|100!2 101 3 98% 1027, ——r Ps CO Fbé esuwstias 1944/A O Sale 109 11012 9 | 109 118% 
» 15-yr deb 5s with warr_...1943'/J D} 9Ql1'!g Sale 91 Pll, B GO% GBlei GS. «~~ cnccccescesccanse 1951/F A Sale | 86% 884 13 86%, 08% 
aa he eer ae Aj 97 on 9753 Oct’28 aa 79 97% Deb sige lake sh ae allatihnahaeineniieie 1937|J "| o2 a 915g 92% 11 O71, 
j t 
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4 Bs rece Weer's Ran ¢ 
: Week's Rengs son Friday Range or Btnce 
NDS 5 Frese ‘Since N. Y. STOCK EXCHANGE ' = 
mY. eTOCR EXCHANGE 3 — | #3 Jas 1. Week Ended Oct. 19. Oct. 19. | Last Sale. bE Jan. 1 
Week Ended Oct. a Oct. 19. . — Bt Ask\| Low Hwe\Ne |iLow ~~ 
118|| 9712 
Btw Ask|Low Aor Low Pure Oll sf 54% notes__..1937|F A] 9912 Sale | 9914 99% 
ee ee So SS ,4 tp Baie’ ty Btn é 08 Osis Purity Bakeries oo os... 4 re s ~~ cose p+ * 07 101 
uisville Ry Ist cons 5s- - -.1930 — s Remington Arms 68_.....-- ) 92 
irestaneenrule al | op. | al gre orl em onde nes pesca] | totaal 
hah ery mn ey lp Sale | 991 99%.) 18}| 98% 1025 | Repub A...1953|4 4] 1013, 10314 101% 102 12] 10012 105 
McCrory Stores Corp deb 548'41|3 DB) 9912 — B=. 108 121] 101% 100% Ref & gen 58 series --- 1068 D Bisse elie le 14|| 10312 113% 
Manhat RO'(N Y) conse 4a-1900|A O| O72 Sale | 67, 68%) 58] 67, 77% | Reinelbe Union 7s with war- 1946/3. J] 98 Sale| 974 98 7|| 9612 102 
Manhat Ry (N Y) cons g 48. ae A Ol 6712 Sale | 600 71% Without stk purch war... MS | 1021 10314] 27]| 1001g 104 
soreness 3/3 D| 6312 6512; 6312 Sept’28) - - - - 1 | Rhine-Main- Danube 7s A_- 1950 10212 Sale 8 4 
Manlla Kice Ry & it ei Ba.-1953| 8| 97% O9°| 96% Ocv'2s)--—- 99 102. | Rhine-Westphalia Elee Pow 7s 50 IM wa] 1002 Sale | 89% Bolg] 32 "30% oA 
Mam Ocanepmun |. ot Bad Soe a Cons ws oo of 1008... 1953)8 Al Sais Sale | 94 9414] 28]| 94 9412 
fs of fe in r Cons m 6s of 1928...---- 5: : . 1 
MAT Namm & Son Ist 63.-1943|3 D| 10312 105 | 10312 105 | asl 97 7 100% | Rima Steel Let sf 78_------- | 101. 198] ai] so7is ana 
penis Be Rey Toe A Aaes ter? 2) or? ane | soe Sri) 7/1 00% 100% | Rocmenter One & 5s fo ow B. i908 . 10612 !108* 10081 120i] 104 108% 
Meridional El 1st 76 poet eg 195 4 2 mae 1041 21 19014 105 Gen mt ge 5 28 series — c M s 1011! 10119'_- phe ai Pt aa 
ist & ret 58 ser C-.1953/3 J 103% Bale |103t can $4 Gen mtge 4 4s series D_-.1977 Ollg 1013g'-... -..... 20 «(BOls 
Metr West Side Kl (Chic) a-1938|F Al “77l2 79 Bote Oorsel---7|| 961g 103, | Roch & Pitte C & Ip m S8..1946 MN 90 __.- 90 June'28,----|| 30 90a 
Sieg BEM Mach 75 with war-1088)8 Fi Sila 86 | Siie Cee sel---- 1 So Ste (Mt Jos Ry Lt & Pr ist Sa_...1087 % 96 2 
Without warrants. ---....-.. 5 Di 9 oleae 105141 61|| 10412 106. ip 3 a 9853 Oct’2s'-...|] 96 99 
Mid-Cont Petrol ist 64%s_...1940|M 8] 105 1054105 5M 108 983, 103% | St Joseph Stk Yds Ist 44s_ -1930}5 3 9853 <a! 7819) 3 76 797% 
Seeevace Stoel & Cesay 05 21000 Ss] ten ce leet ool all Gots Seen [G0 L Rock Mt & P Seemed. 1955/5 3] 77 78% 78% oorndl 91 9815 
Milw El Ry & Lt ref & ext4s'31/3 J) 98% 99 | 99 99 |] 10212 106% | St Paul City Cable cons 58_- -1937)5 5 sees =. 105t2 106 |  4/| 105t2 100% 
ine & ree seice Bap-n.-190118 1 1Olts Gai’ 101% toi) 37| 9oN 1GaR [San Amonto Pub Serv 1m Oe:19531p 2] 1054s 100% 105% 109 | "Ta sts 1998 
5s series B.....- 1961 2 ‘ i 10 4 xon Pub Wks ( ny y 
Montana Power lst SeA_...1943|3 3] 102% Sale 102% 1031s 77 O° 106" | Gen fef guar 04s..------ 1951|M N) 9514 Sale | o4 95, | 45] 94,98 
men baned oe yo Flag om oa de it cng contin t san | Semmuiee Co guar 0768. ..--- 1946 46 100% 102 100% 19112} 8|| 100° 105 
tint Min & Agric— Guar s f 6s series B____- 1946/4 9 8 {200% | “9512 98 
eee 7s wih warrants. 1037|3 ; a pn oar te 4 Oat Ott, Sharon Steel oes TS aaa 8 ot oot ae oan oo 37 9335 9613 
Without warrants........-. 4 < ’ - rt 981 1023, Shell Pipe Ane sf de — 7) : i Ss 74/ 947% 10023 
++ ed | ed * 3012 53---1947|M@ N/ 98 Sale | 9753 9812 
Montrea! Tram Ist & ref 58..1941|J 3) 99% 9912 98%. Sept’28 98 101%, | Shell Union Oil 8 f deb 5s... JD ite Gale | 911 921 271 9112 B61, 
Gen & ref sf 5s series A_..1955|A ©} 9814 -.--! 18%, Sep oa | 985g 100% | Shinyetsu El Pow list 648.1952 3D 91 2 on | p+ th i RR 947 
cies bidinntalinbdietscs 1955)A ©} 98% -...| 985s Sept’28)----| 388, | Shubert Theatre 6s_June 15 1942 8912 Sale | 8912 108 
Mer cosa csba gts 3] Ss Se GES GE 99] ae pr ames Sucre eal | eae vont | tl ab 
Mortgage-Bond Co 4s ser 2..1966/4 ©) 82 92 | 52 19| 96% 99a | Debs f6%s__......---- a PEG AB EO 
sreay Dade tnatinn---"iseals_ @1 les Gate (100% 108 ( S650 1020 are & fan Fron Power ba.leeei® Al init ielmios” ton’) ail Sele ies 
Murray Body Ist 64s_-_.._- 1934 Pp . 0 Sierra & San Fran Power 4 2 lis 96 
Mutual Fuel Gas ist gu & 58_1947|M N| 100%, 102 J0ase Jule Sal. _|] 102% 104% | Silesia Elec Corp 816}48-...1946/F £) 975 99 ove gait] ai] 96. 103 
Mut Un Tel gtd 68 ext at 5% 1941.M N| -.-. -.-.'104% July’28 ea Silesian-Am Exp coll tr 78.--1941|F, &) 97% Sale o7% san" cael Sete eet 
Namm (A I) & Son—See Mfrs Tr 58%| 28| 56 65 | Simms Petrol6% notes____- $930'ss wo) 105 ooo 101%, 102 | 49| 100. 104% 
Nassau Elec guar gold 4s...1951'2 J] 58l2 Sale 5S O85, 342,| 957, 99%, | Sinclair Cons Oil 15-year 7s_1937 MSs 101 4 a 4 4 92| 97% YOR 
tee iaeae © Demo io ta tae 5D] 1012 101 * Ocr2e|_ || 101. 10412] Ast Hen col "yee 3D] 100 Sale | 99% 100° 45|| 95\4 1021 
Stampg Ist 58.19: ‘Sits’ Fale =a a 31 Ist lien 648 series D____- sale | “4 lg 99% 
Nat Hadlator deb 648..-0. iono|d. 31 ---- 100 *,100% Aug-asl_.-- 100” 100%, | Sinclair Crude Ol 5168 ser A-1938 z 2 et ae | ee oan i 
Nat Starch 20-year deb 56..1930/3| J} --.- ay 051g | Sinclair Pipe Line s f 56... _- 414 & | 91% 955 
sonient Tube 166 Of 0a... .180Te Ti te ----\teee ee | Sl es 108 lGnelty O8 cb bie........ 1939 9% 8] 9312 Gee 1g teal tall tos tame 
Newark Consol! Gas cons 58.1948|J 9} 1025, ____ 10% 1063, 19} 1051g 1211, | Smith (A O) Corp Ist 64%s8__1933 3D —? S 4 10810 Se ro || 106 110% 
eT Erne re & Tel bet eee i) 100% 10 (loo, ion 1 ll Sets 108° | South a sé "Tel iat 8 Salal 4 J] logit Sale’ 1033, 104g i2| 102%2 106% 
st g 4}¢s series B__._._-- i, 5, | Bouth Be e e 7 > 1074 
New rl Pub Serv tai be A--1052\m @| "90% 07 | 96% 90%, 16| 95% 1012, | Southern Colo Power 68 A- -1947|\F 3} 103% 10414 a il ss] ma 
FT DOR OO veer etd fan tBanIF Al 85 Sale| 84°  85''| 15| 84 90 |S'west Bell Tel let & ref 6e..1954 MN] 100° 100" Aug2sl---|| 991g 102% 
N Y Dock 50-year Ist g —— 4 a 4 Poe \ be 89 7| 88 94 Se od Mtnen tat bn’ taneie N ros 0%3 10034 1003 100% 28) 991o 101lg 
Serial 5% notes........- rt lg Sale 114% 11614) 58} 113 119 | Stan p> ep alnpaaprmamen, 5|M@ 8) 10312 Sale 10312 10312] 11] 102% 1041s 
Edison Ist & ref 6348 A-1941/4 Q} 116's Sale 114% $ lst & ref 548.......---- 1945 10312 Sale 10312 | s02Ie 104 
ist Hen & od ye a 108% 118 | Stand Oll of NJ deb 6s Dee 15 46|\¥ A 102% Sale 102% 10275) 64! = Sos 
SF SS Sarr ete Se Cee ares. ll ue” iis’ ound Ol of NY deb 4360.-1961/5 UF] 96s Sale | 98 99121 20] 9712 102le 
istered ---...-....-.--- ag’ Ge eer meth 2, | Stevens Hote! series A - : rT 
Purchase money gold 4a_-i040| A] soo MDa, ces. i 92? OO | sugar Eatates (Oriente) 7s..1942/% B) 982 Sale 100. Oct 2a|---°|| 100 110“ 
NYLE&WC& RE 548. .1942/M N| 1001, --__ 1025 pa apes 100 1081; | Supertor Oil 1st 4 f 7s_-.---. 1929/5 | 100, we wt A 107.1 il} 105 110 
NY SOM Lee ete see ipsle Al 100° 222_|100. ‘Oct'2s!.2._|| ‘98% 101% Tenw Coal eon & RE gen ce-196i/2 2] 10g, toate «leat ail 205% 108% 
ELL & P Ist ~~~ -|10( A hates Tenv Coal Iron be =--- 
Reem i eal 3) 68 oo Se Aaa] GN gS | Pee Cee rena a nee o ei” ee Eh 
Certificates of deposit... - -. - AG| 3 15 | 4 Mar’2s|--__|| 2ts 4 | Tennessee Elec Pow -71960|4 3] 66% Sale | 6644 681g} 13)| 66 73 
ine S8-..-Jan 1942)A ©) 3 15 a. Third Ave Ist ref 48_......- 1960 66%4 Sale 4 8 7, 
 Gertticates of depoait....-. on Cd btionhe we Mbediiedt by? yy ky ca = “ois O7ls Oriel “ail O52 10118 
i 233 27 | 16|| 135 32 | Third Ave Ry Ist g 5s_....- 1937/2, 3) 96% 9712 — = at oe 
N Y Rys Corp inc 68__.Jan 1965| Apr| 23% Sale | 23% 871 5|| 76% 941, | Toho Elec Pow Ist 7s_--.-- 1955)" | 29'* _99i2 = 47|| 98 100 
Spat Ban Os eeries A. -..... losilms | 105% 105%2|106 1067] Si] 104 100° | 6% gold notes. -- July 15 1929 9914 Sale 9933 
Y & Richm Gas Ist 6s A__195 . ore BUX 7 Tokyo Elec Light Co, Ltd— 1 
Mr Semcrincegencinaee!  ae| ss SM! Sl a AU Taeaee etc souls 01 som mato oo ous] a0] 90 8 
steam ingore base A tol N| 08ie “<lioe xd! 3] au8, ou |Toleaa te eva noiestuauls 3} 10s Sale os ste "gsl| Bo abrk 
N Y Steam ist 25-yr ser . nh Boog 1001 1 10 9914 10312 Transcont O sw Ww M 3B 2 107 1043 June’28 104% 10712 
NY Telep Ist & gen sf 4348.1939/M N| 100% 100% 1001s 2\| 109% 111%, | Trenton G & El Ist g 5s_---1949 10: s -“3gl] 101° 30812 
Sale }11014 llllg; 22 4 1940 MN 1021g Sale |101 1021g 
30-year deben 8 f 68.-Feb 1949) A} 110!2 106 10714) 31|| 106 109 | Trumbull Steel Ist s f 6s___- 33 7e| 60  Oct’28 561g 6812 
ear refunding gold 68.1941)4 O} 107% Sale |106% ~ 7, 10312 | Twenty-third St Ry ref 58-1962 <on< 2% tee ie oe 
WY Trap Rock lat 6s---<-- egoi3 a] 10lls 104ig'101.° Jona] 231 anor 104% | Tyrol Hydro-Elec Pow 7348.1955|™@ N| 100° sale'| 99% 100 °| iil] 98% 1015, 
Niagara Falls Power 1st 5s_-1932|5 J] 101!s 10412'101 a Ty tet ae 7? ae Be ey 
Ret & gen 68_.._.__. Jan 1932|A OQ) 10312 104% 101% lo} 1111 101 104%, | Uligawa El Pow ef 7s___--- 1945/0" ©) 99 Sale | 9812 y 951, 95% 
Niag Lock & O Pr Ist 5¢ A--1955)A ©} 102% Sale |102% — 10312 Undergr'd of London 4348--193318, 3} 100'e 10114] 95% Mar'2s|_.._|| 95 96 
Norddeutsche Lloyd (Bremen)— 94 65|| 92 94 | Union Elec Lt & Pr (Mo) 58.1932 MN 10073 101 ,10114 eon 111 100 103 
MEO oc odes one onan 1947|M N 93% Sale 4 723, 23 69 03 Ref & ext 5s...-...----- 1933 - 2 10073 — mn 1021 2}; 101 104% 
No Am Edison deh Scser i t9svim 8] 100% Sale | 99% 100a{ 146l| 90 10%, | Un & L&Puub ete 8370 c0r A_'54 A O| 101% 102! 1024 10212 B02 94% 
Settee teen eae, *-toetis a ist aein ack fae] tall ep ieee, LGnton Mev iy (Cade) ba 1888 + Sl aii, 89 1420,, Spe 28i---gl] ate 98 
Nor Staten Pow Bee tok - 1paalA (| 100% Sale [10012 10lte| 26|| 9% $04” | Union Ol 1st Hien sf Se. .-.1931 F Al loos 22Zl1091, §10012{ 2! 108 112% 
waar Gon oe O-teeeee See” seealicet, tepel al toe” 0 | Seer Ge emies A... blew 1988 me ©) ces “co-leee “Seth sal) Sete oon 
lst & ref 5-yr 6s series B_.1941/A ©} 105 1062 ge 4 ‘i = W712 108 Ist lien 8 f 5s series C_Feb 1935|A | 98% 99 4 9981 271| 98% 162% 
North W T lst fdg4s4egtd-1934|3 3) ---- --..| 99 Oct'28)_.-- 90% 941, | United Biscuit of Am deb 6s.1942|/90 | 90% Sale | 987 99%) 27|| 98% 162% 
Ohio Public Borvice Tse Ac idsala 0} 113! 114 [113% 1;5ie| “ail 113° 1168 | United Drug rete 25-yr 58. .1953 3 3} 27's Sale | 9715 9914] 136), 95 100% 
Cola & rel Te series Boe-n--1047(F A) U1Ste Sale [115% 115% 7|| tg Ls | United S3 Co ls-yr6e-.2221937/M Ni 98 Sale| O74 98°] “5i| 95 101 
Ist & ref 7s series B__.... H co , lg 10% | United SS Co 15-yr 68__-_-- ; 1 
Ohio River Edison lst Gs.-..1948/4, 4/ 106 Sale |106 1jste| || 187. 95% | Un Steel Works Corp 6548 A.1951|4 Di 9212 Sale | a 
Old Ben Coal ist 68_-----.- 1944)F * See | 102!z| 5|| 10053 106%, | With stock pur warrante_.-.-- 3 p| 22'4 Sale — = oe 
Ontario Power N F lat 58_-.1943/F A! 101!4 1021s eh a 1}| 10053 1044 Series C without warrants-- 3D 90 Sale 90 92 8 3 897% 9875 
Ontario Transmission 1st 5s- oe o a = ren mn "90Ia| itl] "Ser 108 With atock pur warrants. 90  90%| 90% | 
Oriental Devel guar 68-__- ~~ & | 4 . 37, | United Steel Wks of Burbac ‘ 1 , 
ee res ote © ste Gee lane’ ittts, Sth, GER UAL Bebtdeee et 7s--,-1051]% 9) 10314 Sale 1041s 10514) 9}, 10214 1044 
oy dae RR By i orn ty SE 100! i051, | US Rubber ist & ref 5sser A 1947/3 J) 8814 Sale | S012] 74]| 83% 96% 
ey by Pyle gh 20-yr 58°30 y a 100" Sale 100 * 400 | -2/| 9912 3018 | 10-yr 734% secured notes. 1963,M.N te oo tere 107% 61|| 106 100% 
Pac Pow & Lt Ist & ref 20-yr 5s’: ‘ 91 23 33|| 10210 105 | US Steel Corp /Coupon pr IMN : 106! 4'| 105%2 10815 
Pacific Tel & Tel Ist 58_...- 1937|3 J} 102% Sale 10212 10234 3 sf 10-60-yr5s\ Regis__Apr 1963} 10612 Sale {10612 10612 a 
10435, 16'| 102 108 \ J B) “9014 92% 925, 9253] 5|] 8O%e 
Ref mtge 5s series A-__._. ee eae le =e 1, | Universal Pipe & Rad deb 6s 1936. 4 92% 
pare efetna-trae 6) ‘ees iets 'e,) 2 Mops bee umntcesmninare™—intie &| Bes cee) set fos) aay Sok tee 
1st lien conv 10-yr 7s_-..-- ; . 14 | Utah Power & Lt Ist 5s____- Ig § 9 0 “ 
Pan-Am Pet Co(of Cal)conv 68'40|J._ B}] 9512 Sale | 9412 11a it o8% 108‘ | Utica Elec L.& P ist  f¢ 63.1950 J $| 104% 107 |105_ bee iOtte 113 
Pecsncuns Teme teens istele Gl op Gale | oon Lonel dail So” anoe | Union Gas & ieiecset a ont G0 1967 5 | 108, . Sale [105% 10g | 8) 104 112 
Park Lex Jat leasehold Sieectoesl3. 3] 95 OF | 96) oe] Bll Sete Loais | Utilities Power & Lisht ase. 1947 3 bl Ml Sale | 93'2 94 | 46/] 93t2 94 
Park-Lex Jst leasehold 6448_1953|3 3 95 97 04 Oct’28 102 10712] Vertientes Sugar Ist ref 7s_ aren} r) 981g Sale +o 6 ‘oa 48 85 
Pathe Exch deb fowice warr i0s7iea ki ‘S17 sae | 70 sil da BO Bit] Vicor Fuel Ist ef enn. ae © cs, a cee 91% 
Pathe Exch deb 7s with warr 1937|M N{| 81 Sale a " a3 9312 102 | Va Iron Coal & Coke 1st g 68 1949 - 93% 94 | 9 pez "328 Se ae 
Penn- Dixie Cis cone « 61048 re bite ee || 113% 116% | Va Ry & Pow Ist & ref Se.--1984/4 @} 1004 Sale | 99'2 1004 18] 98 Wore 
Peop Gas & C Ist cons g 68- - ; 07: lg 105%4| 14!| 102 1081, | Walworth deb 6 4s (with war) ’: ° 8 71,1 16} 80 
eee ee B---a0-- 2 heedleete 104 104] Ist sink fund Gsseries A---1945/4 8) 87° Sale| 87 8744] 16] 80. 107% 
ng, TREES: M $| ---. ---./104 = Apr’28'_-- _| Warner Sugar Refin Ist 78--1941|J ©) 10553 106 |1055s 10553 2 
Philadelphia Co sec 58 ser A-1067|3 | 908, Sale OBie hw —_ orts Poy Warner Sugar Corp Ist 7s. -.1939|4 : a a Bo : I one 
Phila Elec Co lst 4%s8______ 1967|M | 101 Sale |10014 94! 14! 215g 102* | Wash Water Power s f 5s___-1939|9 > 10213 Sale | 10215 oon 8 14|| 105 109% 
oa emery | 2 oKen 1900 3D 93. Sale 9274 93!4| 72\| 911g 94% | Westehes Ltg g 5s sumpd we Ss —— re toot 10a 14|| 101 108 
Phillips Petrol deb 5 48- - - - - ‘ t Penn Power ser A 5s 3} 102: a 
plerce-Arrow Mot Cat dab S1945)06 5] 10s 107 [tosis iosis| “til xoate 106% | Ist 5s series = ------- ~Z19e3iM 8] 105% 10475 105% 103%) Gi] 102, 108 
Pierce Oi! deb sf 8s.._Dec “ 8 - | ne lst 5448 series F__...__-- Y5: , a) . | . } lg 108 
” Y S |1041g 105 15 10312 1U6- 7 -els D 03 Sale (1025 103 20 101 4 
Pillsbury F1 Mills 20-yr 6s._.1943)A ©! 105 Sale . 063 3! 99, 113 lst sec 5s series G____-__- 1956 10 ae 50 26} 50 80 
Pirelli Co (Italy) conv 78. --.1952|M N| 10614 Sale 110634 "931s| S| vate B6le| West Va & © Ist 682222221990) ¢| ,50, Sale| 50° 3| 3 
Poce® Con Coblerins let of SelSe7p) 3) 98's 96 ee Oct'23|-_.”|| 103% 106% | Western Electric deb 5a.2221944|& ©| 102% —_ i ed 2 
matin Sten Beco HMIE, AL LORS Hse Seah | Hs 19S [ Wenn Pounce ar Hoos | Hap Se ay 39h] 11) ip 
wk al Ny} 100% * 10014 10012|"6)| 100 105%] Fund & real est g 4348.---105 y al ene: 110%| 16|| 108% 113% 
Portland Elec Pow Ist 6s B._1947/M N; 1004, Sale {200% 2} 6 99 1031 iia Glee vce... 1936 11012 Sale |110 8 
2} . - 25 8 3 | 34] 1014 108% 
Portland Gen Elec Ist 58..._1935|5 3) 100 ---- 1 100 2 25 RNR 1951|J ©) 10253 Sale |10212 10 
: 9734) 5] 8712 90% el M §| 1037s Sale |10314 164 | 43/| 101% 108 
eee a eee t) oe, SO | Se West’h’se E & M 20-yr g 58_-1946 10373 8 4 | = 1 
we ny PA AD le A ko RE | PE Lae. 2 3 90% 1008 
ee et deeb perl et a By gl Rr I Bh A = 9 Bee me Al ol ly ap es gal ao Bl 4 
ist lien & ref 734s series A_1946|M IX) 107 107 2 bo 2 oo | al 9512 105 | White Eagle Oll & Ref deb 5348°37 - moe jee om sod on iee 
Porto Rican Am Tob conv 68 1942|5 3] 9812 Sale oat 95 | 1541 93. 95%] With stock purch warrants..._|" 995g Sa e 2 8 ona Hl sae” Sette 
Reasaetic cect tees 5] setae ison seul i 1|} 90, 116 | white Sew Mach 63 (with war)'36)4 J) _--- 12912125. aoa" 16| “ost 10s 
Pressed Stee ar CODV & -- saat Without warrants_......-_-_- ---- 2 ‘Oz 
wg ep td ag Eo PP ed te Lil, 113% | Wickwire Spen St'l 1st 7s_--1935|8, J) 3812 Sale| 36, 38l2 Ssll 38 Sete 
bay wane My a4 aie 1048|F oy oo” eee '145t4 148 | 198|| 116” 156% | Wickwire Sp St'l Co 7e_Jan Loss /MN) 36 38 5 a 
Pub Serv Ge 5 | 7 | a7 Mae St See evaune & 99)60..--00 Gi ne ani?) | andl eal Ge 1051, 
Pub Serv El & Gas ist & ref 5s '65/J Dj 10353 10412 104%: 108% 15|| 99 100%] Wilson & Co Ist 25-yr 8 f 6s__1941 QO} 101% Sale 107 | 1211 106 1081 
lst & ref 4348 -...._.__.- 1967/5 Dj 100%4 Sale 100%; 10012 Winchester Repeat Arms7}4a '41/A ©} 107 Sale 107 's 
Peas Ringe Regie Geb He. Se 7 07% 207 | Youngstown Sheet & Tube 581978|3 J} 10012 Sale ,100 1005s) 251|| 99% 101% 
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Friday Sales 
Boston Stock Exchange.—Record of transactions at Last Weer's Range| ie Range Since Jan. 1. 
- 0, es. 5 
the Boston Stock Exchange, Oct. 13 to Oct. 19, both inclu Decethe (Contudem Par.tivin.ltos” an el heat ns. 
sive, compiled from official sales lists: 
Th CO ere 25) 45 41% 45 4,785} 12% Apr) 46 + July 
ms wide he Sales 2 pnt ae errr eee 5 544] 7,866) 334 Sept) 5% Oct 
st s Range| for ange + Be St Mary’s Mineral Land.25| 33%] 31% 35 6,832] 21% Mar| 35 Oct 
Sale | of Prices. | Week. Hua Sin ohut-endsnnon 10| 45) .30 .45| 260} .25 Mar] .70 May 
Stocks— Par.| Price. |Low High.| Shares. Low. ga. Utah Apex Mining______ 5 4 3% 4 1,065 3% Aug 5% Jan 
vue — & Tunnel... “35 1% 1% 1%] 1,690 1 Feb 1% Feb 
7” - oe ee ae 2 3% 410|} .95 Apr 2% Sept 
Boston & Albany ------ 100| 185 180 185 205| 176% Sept 19436 May - : m 
Boston Elevated....... 100| 83 83 84% 552| 83 Oct Mar | Winona. ...-----.....- 25) ------ -10 15 34) «10 Feb 35 May 
Preerees .......... 100} 10244} 100% 102% : 9 — = 107 om Bonds— 
lst preferred.-.-.-.---- a 112 114 0 uly; 12 a0 | Amoskeag Mfg 6s....1948] 88 88 89 12 ¢ 
2d preferred -- - ----- 100) 102 | 101% 103 299; 101% Oct) 110% Jan} Chic Jct Ry &US*¥ 5s '40|...__- 101% 101% : 3000 101 July 10334 ‘- 
Bost & Mainecom unst 100} 70%) 70 71% 665) 55 Jan) 83 Aor Se tiwknnianseuea i ee 9014 90'| 1,000] 90 Jan} 94}, June 
Preferred unstamped 100] 109 | 109 109 10} 60%4 Feb) 110 = Aug | pominion Coal 5s. --.1940]------ 98 98 1,000} 98 Oct] 98 (Oct 
Ser A Ist pref unstpd-100}-_-_-- 88 88 25] 80 Jan| 98 May | fast Mass Streets RR— é ° 4 
Preferred stamped ---100)-.-.-- 74 76 23; 61% Jan) 90 May 4'48 series A__.__- Co By 87 1,000} 64% Sept] 79 | Apr 
Prior prei stamped --10U/|------ 109 109 ,20| 107 Aug} 115 May | Gannett Co Inc 63.---1943|------ 9914 9944; 10,000} 99% Oct] 993% July 
Ser A Ist pfdstpd ...100)_____- 73 80 220) 69% Jan) 87 Mal | Hood Rubber 78__---.1936|__--_- 99 99 1,000} 99 Oct} 1034, Jan 
Ser B ist pref stpd_.-100| 124 | 124 125 78| 10614 Jan| 145 Aor | Sai Superpow Corp 68 1963|_..... 82:4 823s| 1,000| 8214 Aug] 102°‘ Apr 
Ser C ist pref stpd_.100) 10744} 107% 107% 55) 98 Jan} 131 ADT | Mass Gas Co 4%s....1931|_....-| 98 99 | 7'000 97% Aug] 100% | J 
Ser D Ist pref stpd_ + ae 55 156 15] 135 Jan 180 May Mass G 4 1929 “aay ORY s an 
yr po ‘ - ass Gas 444s_-_.... ¢ 98%| 98% 98% 1,000} 98% Oct} 99 Oct 
Negotiable rects 70% pdj------ 104 104 7} 104 Oct; 109% ADr | NE Tel & Tel 5s____- {eee 100% 101 2,000; 100 Aug} 103% Feb 
Boston & Previdence._100) 181%} 181 181% 5} 173 July} 182 Jan | Swift & Co 5s... To | eae a 101% 101% 9'000 101 Junel 103 ; 
Chic Jct Ry & USY pf 100/ 106 | 106 107 85) 106 Oct! 1134 June | Ui) Service Co 6 43..1938] 99%| 9954 99%| 4/000] 9934 Augl 100 Oct 
1 : , ae e ‘ « ® ct 
Conn & Poss Raver : pref js ie = = bY - 4 _ = ried Western Tel & Tel 58. 1932|-____- 100 100%} 5,000| 100 July! 103 Jan 
East Mass St Ry Co--- : a} 4 4a Thi va 
COMM. <s.chesencs ew! 73 74 10! 70 Aug] 88 Apr Whitenights Inc 6 %s_1932'_____- 80 80 5,000 80 Oct’ 128 Mar 
Preferred B....----- 100| 65 65 65 eas 63 — Pett — * No par value. z Ex-dividend. 
Adjustment --.-.--- 100} .....- 5034 52 D 50 = July 4 Apr 
wien Mees. 100\ 65 | 64 «65 2351 69  Feb| 72% Sept Chicago Stock Exchange.—Record of transactions at 
ear a Oe 83% 83% 11} 81% Aug; 87 Apr 
eee ts. ae sili] Genk ei 1s EAS SS. a Siege yt eatee, Oct. 13 to Oct. 19, both inclusive 
Norwich & Wore pref_-100|__-___- 133\% 133% 28] 132 Jan} 140 June ; COMplie rom official sales lists: 
Gee SE on see nn cess 100} 135 132 = 136 205) 131% July} 141 Apr — 
Pennsylvania RR------ 50; 64%! 63% 65%! 1,523) 62 June) 72% Apr Friday) Sales 
Providence & Worc- ---100 185 185 33] 180 Aug] 191 Apr Last |Week's Range| for Range Since Jan. 1. 
Vermont & Mass-_----- 100/....--| 113 113% 461 113 Oct) 121 Apr : Sale ~ hte TR Week. 
Stocks— Par.| Price. |\Low. High.| Shares. Low. High. 
Miscellaneous— crs kOe Ce 7 
American Brick Co_----- a 17% 17% 10/ 16 June} 20 Mar | Acme Steel Co.-.......25) 110 | 103 112 2,600; 83 Jan} 120 Sept 
Amer Pneumatic Service 25! _____- 3 3 222 2% May 4% June | Adams Royalty Co, com-_*}_-__-.-- 1944 20 350; 18 Oct} 28% Apr 
a === 15 15% 140} 15 June} 24% Feb | All-Amer Mohawk “A"..5| 46%) 48 554) 61,350) 1334 Aug! 55 Oct 
lst preferred___.----- ae 47% 47% 10! 47 Aug| 51 Apr | American Colortype.com *| 384) 38 38 4% 200; 23% Feb! 40 Oct 
Amer Tel & Tel-_------ 10u! 17934, 178% 180%| 1,735) 171% July| 210 May | Amer Natural Gas Corp--*}------ 11 31% 50) 17 Oct} 26% Apr 
Amoskeag Mfg Co-__-_--- *| 18%| 18% 19%] 1,360) 18 Apr| 25% Apr | Amer PubServ pref....100)----.-- 10134 102% 75| 9734 Mar! 104 June 
Besees Gl 06....4..+--. ee 22% 23% 353| 14% Feb| 23% Oct } Am Pub Util 
Bigelow-Hartf Carpet...-*| 96 | 90 97 1,780! 87% Sept] 9934 May Part preferred------ 100) - ...-- 92 92 20) 92 Sept) 101 July 
Preferred_.....__--- 108). 222. 100 103 40]7100 Oct} 110 Mar | Amer states Sec Corp A.-*| 1334) 13 144| 17,350) 4 Jap} 14% Oct 
Brown & Co_____--_----- 94 | 94 95 42] 9335 July} 984 May Class ‘‘B’’.....-...--- *| 14%) 14% 15 1,050} 4% Jan] 17% May 
Continental Securities Corp) 120 111 128 722} 81 Jan| 134% Apr Warrants_- ---- 5% 5 6 7,295 % Jan 6% May 
Crown, Cork & Seal Co Ltd . Armour & Co, pref... .100 ~-<--- 8434 84% 50/ 66% Jan) 9114 June 
Common stock--------- 18 16% 18 925] 1454 Aug] 18 Oct | Art Metal Wks Inc pret..*| 44 42}4 4744| 4,900) 28 June} 49 Sept 
East Boston Land_____- 10 5\% 54% 5% 50 2% Jan 8 Aug | Assoc ApparInd Inccom.*| 55%| 52% 58 19,700} 51% Sept) 58 Oct 
Eastern Manufacturing --5) - - ---- 2 2% 955 14% Jan 2 Jan | Assoc investment Co...-*| 57 48% 58| 4,600) 326 Jan} 581% Oct 
Eastern 88 Lines Inc....20) 103%4| 99 104%| 4,560) 86 Feb) 118 May | Atlas Stores Corp com_.-*| 63%| 62 674s| 6,550] 27 June! 67% Oct 
Preferred __....------ 47 47% 47% 55| 45 Sept) 51 Apr | Auburo Auto Co com... .-*| 11534) 11234 119 | 24,800| 78 Sept] 14144 Mar 
lst preferred_______- 100 See 5 102% 102% 10] 101 May| 108 Apr | Automatic Washer Co— ? 
Economy Grocery Stores_*| 16%| 16 17 985} 11% Jan!) 18% Sept Convertible preferred..*| 34 32 34 4,200) 32 Oct; 36 Sept 
Edison Elec Illum_---- 100| 271 270 272 346| 262 Feb| 305 May | Backstay Welt Cocom-_.-*| 37 334% 38 4,700) 33% Oct} 38 Oct 
Galveston Hous Elec..100) 35%) 34 345% 710} 31 Feb| 43 May | Baiaban & Katzvtc....25) 95 94 103%4| 1,100) 569% Jan) 104% Oct 
Preferred ......-.... _ See | 733% 7 20| 7334 Oct] 86% Apr | Baldwin Rubber A-_----. 4 PO 2344 24% 450| 23 Oct] 25% Bept 
General Alluv Co_______. =| ll | 11 12 205} 10 June} 13% Jan | Bastian-Blessing Cocom.*| 44 43% 46 9,500} 24 Febv| 48 
General Pub Ser com. ---.*|------ | 25% 25% 50| 16% Jan| 30 May | Baxter Laundries Inc A .*; 28 28 29%| 9,500} 21 June] gy Apr 
Georgian (The) Inc._..---|------ 8 8 100} 8 Oct] 13% Jan | Beatrice Creamery com.50| 8132) 7634 83%4| 3,600) 64 June} 833% Oct 
Ps cnn ncene , ee 16% 17 120} 15'2 July} 20% Jan | Bendix Corp 
German Invest Corp-----|------ 19 19 20} 18 June] 224% Apr Class B new....------ 5} 117%} 115131 78,650) 95 Oct] 131 [Oct 
Glichrist Co........___- +| 33 32 34 570| 28% Sept] 35 Jan | Borg-Warner Corp com. 10) 12234) 121}4 128%4| 53,150) 70 June] 131% Oct 
Gillette Safety Razor Co *| 120%) 117% 122 2,318) 98 June] 123% Oct Preferred 7% .....-- 100} 10234; 102 102% 200) 1014 Aug} 104 Aug 
Greenfield Tap & Die __.25| 12 12 12% 215 914 Mar| 13 Jan | Brach & Sons (E J) com-_-*|-_---- 244 25%| 1,500) 16% Jan) 26% Sept 
Greif Cocp’ge Corp cl A-..-| 43 43 43% 195| 39 July} 46 Sept | Bunte Broscom---.-.-.-- 10} 30 | 28 32, | 2,400) 15 Jan} 32 Sept 
Hood Rubber.____._____ eee 27 28 332} 25 Aug} 43% Jan } Butler Brothers_.....-- 20| 32%) 2734 34%4/128,950/ 20 Apr| 34% Oct 
Insurance Sec___...-..-- See 25 27 405| 24% Sept] 32 May 
International Com__ _-__.|--___- 66% 70 250| 45% Feb| 74 Sept | Campb Wyant&CanFdy*) 69 69 73%) 15,350) 85 Janel 751% Oct 
Italian Superpower Corp- -|------ 12% 12% 5} 7 Jan| 2334 May | Castle & Co (AM) com-- 10 72 | 70% 73 5,000} 42% Feb| 75 Oct 
Celotex Co com_...---- 674| 64 684] 1,185) 49 Feb) 69 May 
Kidder,Peab Accep A pf100/_---_-| 93 93 5| 93 Oct} 95% Jan as ioo Cameo 87 87% 100} 80 Feb} 92 Aug 
Libby McNeill & Libby _14 ll ll 11\% 131 7% Jan 11% Sept Cent Dairy Pa Corp SO 23% 23% 100 18 June 254% Jan 
Loew’s Theatres.__....25] 11 11 11% 975) 7% Jan} 15 Sept — Gas & E17% pid.® */------, 100 101% 150 9434 June] 104144 May 
Massachusetts Gas Co- 100 143 | 12954 144 5,320} 100 = Feb| 155 May 62% preferred---- --*|------ | 9834 9834 10; 94 July} 100 May 
Preterred __________ 73%| 78 73% 110} 77 June} 88 May | Centra Li Pub serv ey consnal OF ie 278; 9346 Aug! 100% Apr 
Mergenthaler Linotype be 101 9s 101 570| 98 Oct} 112 Jan | Central Ind Pow pref__100) 98 | 97% 98 60) 92 Aug’ 101% May 
National Leather_______ 10 3% 3% 43% 65 344 Jan 6 May Certificates of depusit-..|------| 95% 95% 15) 93% Sep] 101 May 
Nat Mfrs & Stores Corp _- 44 39% 44 | 1,795} 30 Apr; 44 Oct | Central Pub ser (Del) - --* ies wail | 21% 25 40| 15% Ap 25 Oct 
Nelson Corp (Herm) tr ais 26%| 26% 27 | 270| 24% Aug! 344% May Class A...-_.-...-.-.-*|------ | 36 37 240/ 20% Ja} 37 Oct 
New Engl Equity Corp__-__|------ 39 «640 | 460] 25 Jan| 43% Aug | Central States Util $7 pid ------ 97 97% 300) 97 Oct} 974% Oct 
New Eng Pub Serv--_-_--_- | eee 100% 101 85) 100 July; 109% Feb | Centrals W Utilcom-.. --*| aie & as 83 $4 150} 76 Ja: 98 May 
Prior preferred ____-_--_- <¢ 104%4 105 | 90} 103 Aug! 111% May Prtor lies pref.......-. *| 104 104 104 110} 106 Au:/| 112 May 
New Eng Tel & Tel_.-.10G) 141%] 141 142%) 579|4137 Mar! 152 May | eins: igh tag Ee EEE --=-- 994 100% 445) 9 Oct] 105% Jan 
Nor Texas Electric. ~~ 100} ----_ 15 15 | 25) 15 Jan} 21% Mar | Chain Beit Co com- * 46)¢| 4144 46%] 3,700] 41 Aut] 46% Oct 
Facific Mills_......_.-. 106) 29 25 29 | 4,569) 25 Aug) 40% Jap | Chic City & Con Ry ptsh.*|____-- 1% 1%] 1,700 1 June 2 Feb 
Piant (Thos G) Ist pf_.100|) 21 i8% 21% 200} 12 July} 23 Jan Preferred. - --.- 17%| 17% 18 94) 850; 11% Aus} 22% Jan 
Reece Button Hole_____16)____- 16 17% 45| 15 Mar| 174% Sept | Chic, Jeff Fuse & El com.*'_____- 32 32 100; 30 Feb 0 Mar 
Reece Folding Machine- 10) ------ 1% 1% 25 1% Feb 2 May j} Chic No Sh & Mil 
Ross Stores (The) Inc____* | Bee 20 21% 700} 10 Apr’ 36°%« June Prior lien pref... --- 97 98 4! 90} 93% Jub] i900 Apr 
7g Sy OSE ee ee 87 87 30! 82 Feb 891% July | Chic Rap Trans pr pf A 100,____-- 100 101 89) 100 Oct! 102% Jan 
So New Eng Ice Co_______)_____- 9 10 | 17: 9 Jan| 14% Feb | Chic Title & Tr Co-_--100)__---- 606 606 10| 575 =July} 610 Jan 
Ster Sec Corp pf allot ctts__| 32 30% 33%| 3,595] 30% Oct} 37 May | Chic Towel Co conv pref_*|__---- 97 8 10; 95 Sept] 102 Apr 
Swedish Am Inv pf tr ctf100) __ __ _- 190 201%) 322} 123% June) 201% Oct | Chickasha Cotton Oll...10)__---- 52 52 100} 45 June] 66 July 
Settt & Co........... 100| 132 | 130 132 288| 124% Jan| 135% June | Club Aluw Uten Co .-..*| 34 32% 36 | 23,900) 27 Aurl 39 Jan 
Torrington Co_.....-..- *| 70 68 70% 471} 65 Sept) 72 Oct | Coieman Lamp & St com.*| 63 62% 63%) 2,000) 56 July} 66 May 
... 2. a eiess 3 ys 3% 3%] 1,075) 90 Mar 5 Aug | Commonweaith Edison.100) 198 196 200 1,211] 165 Jai} 200 Oct 
Traveller Shoe Co______-_- -ecennl 2055 19% 375| 17 Aug| 26% Apr | Consol Aut Mdse com...*|____-- 14 15 700 7% Augl 15 Oct 
Union Twist Drill__.____ 5| 21%} #19 21%! 6,025} 11 Apr; 21% Oct Cum conv preferred ---*|__.--- 44% 443 50; 44% Oct] 48 Aug 
United Elec Coal_______. * 6314] 63% 66%) 525| 40% Apr! 69% Sept | Censumers Co common. -5 14 13 15 6,800 7% =dJan 17 Sept 
United Shoe Mach Corp.25) 7! 69% 71 929| 63% Jan| 77 May Preferred - . .-.----- 00) ------ 90 = 90 90; 87 Jan) 98% Apr 
Preferred_.______-- s| 31 | 31 31%} 170| 29% Mar| 32 June Warrants -- -=2-n2nn-| 6% 6 6%!) 1,050 3% Fel 10% Apr 
CU & Brit Inv $3 pf allot a | 75%| 75 77 | 500| 71% July| 96% May | CraveCocommon.----.25| 47%| 47% 47% 98; 45 Mail 50 Sept 
OS & Foreign Sec 1st pref_ 95%| 94% 95%) 29| 293% Oct} 101 Web. t Pe, 2 ncs ween ae 120 120 25) 119 Jat; 122 Sept 
Venezuela Holding Corp. | 9 9 9% 170 8 Jan| 36 May | Curtis Mfg Co....-....- 5| 39% 39 47 ¥ 9,200} 37% Oct] 47% Oct 
Waldorf System Ine__...*| 24%] 23 25 | 824; 19% Jan) 27% Apr | Vavis {ndue luce “A”... *| 21 15 2334) 31,000} 12% Aug] 23% Oct 
Waltham Watch cl B com _*}_- 35 65%} 30} 60 Jan} 90 # =Mar WRITER | 2 202 -cen ene 4% 1% 4%! 12,900 % Auge 4% Oct 
Warren Bros.__._..._.50) f 135\4141 June! 192% Apr | Dayton Rubb Mfg A com *|____- 46 46 110} 35 June] 59 May 
Westfield Mfg. Co. cap stk} 200| 434 Sept! 47 Oct | Decker (Alf) & Cohn Inc_*| 2934) 28% 29%] 1,350] 25 Feb| 34 May 
Eddy Paper Co (The)----*| 30%| 30 31 400! 30 Feb} 4214 May 
Mining— | | El Househola Util Corp- io 27%| 27% 28%! 2,550! 13% Jan] 28% Oct 
Arcadian Cons Min Co. 25| 17 1% 1%) 3,250) 1 Aug 2% June | Elec Research Lab Inc._-*| 38 29 42 %/111,550 2% Jan| 421 Oct 
Arizona Commerciai----- 6| 4% 44% 5 1,035 3% Mar 6 Jan | EmpireG&F Co7% pt.1u0} 99%! 99% 100 314, 98% Sept] 105 May 
Bingham Mines-_-_------ 10] 48 4 48 af 41 Oct, 56 Jao 6% preferred.-...-.-- 1)| 9634) 95% 97% 118| 95% fept] 99 July 
Calumet & Hecia__.....25] 4234} Le 20% Jan, 46 Oct 6% % Dreferred - - - - - SS 97% 97% 40| 9744 Oct] 101% May 
Copper Range Co.._._. 251 22% a CS 638| 14% Mar) 24 Oct 8% preferred. -.-.-- 100; 1113 lll) =6111% 339) 10844 Feb] 113% May 
East Butte Copper Min_10) 3% | 3 : 315) 1% Feb) 3% May Foote BrosG & MCo....5| 27% 26% 27% 1,800 18% Jap| 30 May 
Hancock Consoiidated __25) _- 2 y 325) 30 Mar} 4% July | Gsiesburg Coulter-Dise_ *| 106 92 11¢ 14,800; 47% Jan) 110 Oct 
Hardy Coal Co__..__--. 1} 3 3% 167 2% July; 12 Jap | GleanperCcmHarves rCorp*| 70% 70 72%| 5,750) 66344 Oct! 72% Oct 
Istand Creek Coal_......1) 51%| 47 51Y 320! 47 Aug} 60 May | Godchaux Sugar, Inc,clB*| 31 30% 33 12,700 3 Jan| 33 Oct 
Igle Royal Copper--_-_--- 25) 24%) 20% 25%) 6,905| 211% Feb) 25% Oct | Great Lakes D & D_---.100) 280 255 280 625| 245 Jan| 345 = May 
Kennenan Copper. -_-_- "Rie } 4 4 aa) 1% Mar; 7 May | Grief Bros Corp A com__-_*/}______ 42% 42% 39 Apr| 45 Apr 
La Salle Copper Cu _...- 2: 5 . 2 1% 2% 1,990; .75 Feb} 2% June | Grigsby-Gruouw Ce | oe] 
Lake Copper Corp. -_.--25)___-__- 1% 1%) 1,058 1 Feb} 3 May Common (new) -.----.- * 118 114 125 47,300| 102 Oct] 125 [Oct 
Mayfiower & Old Colony 26 .25| .25 .33| 2,642 .25 Oct) 1% May | Gart-Carter Co conv pf_.*| 35%) 34 37 19,800; 29% June! 391%? Oct 
OS Se eee 50%| 50 52%| 1,575, 42 Sept! 65 Apr | Hart Parr Co, com--.---- 43 42% 46% ,100| 42% [Oct] 46% tOct 
New Cornelia Copper --- s 34 | 32% 34 | $90' 25% Feb| 34% Sept OS ey SPE 6% 6% 100 6% , Oct 6% ‘Oct 
New River Co pref.......|....__-| 57 60 | 330; 52 Sept; 63 Apr | Hart Schaffer & Marx - 100}. - - -- 164 165 170) 134 Jan] 181 (Apr 
Nipissing Mines-----.--- 5) 3 | 2% 3 | 320, 2% Oct, 5% Jan | Hartford Times part pf-.-*|__._-- 43 43 60| 39% Feb “ 64 @ Apr 
Morth Butes........... 15) 4% | 3% 5 17,335} -90 Jan; 6% Sept | Henney Motor Co. --... ‘. 41 40% 45 15,900) 12 Feb : Oct 
Ojibway Mining. ___-- 25) 2%) 2 2%| 1,113] 60 Feb 3 May Preferred... .- 50 49 50 9 42% Feb 5 i May 
Old Dominion Co_--.-.-- 25} 15 | 14% 16 | 2,470) 9 Mar| 19% Aug — Corp, conv pt As * 50 47% 55 17,250} 47% Oct] 55 {Oc 
P.C. Pocahoutas Co____- * 12 | 11 12%! «#41-775' 117° Octl 17% May «eT I 49 47% 55 | 14,2001 4715 Octl 55 [Oct 
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Friday 
Stocks (Cond Last | Week's pales 
: ded) Par mx. vireo oe, for 
| vay Ate Co price |Low. "itn } Aen i eee 1 
ep Pneum Tool v t c- 25 res Low — 
Inland W Tool vtc_.*|..---- 41 > 
unas tow Go Led m -i0l 5836 4949 100 oo 
ow C om. 10 4 3 Bond 
Kellogg Sw: Stove com. -.° $27) 31% 62 | 23,950 o fal ee ue i Deen ee | Sales | Range Stnce 
ne pat ee ae 1343 sai% ay = "Se West Util Coal 68..1948 i Jan. 1. 
Kentucky Utiijr cum “100 8 13% 4) 7,350 Sept) 32 Oct ae lst 5% Low 
| eee Gui is cam pt.60l...... 76 29 %|147.700 65% Jap 32% Sept | W ? ys '48 : Hh 
St & W pt.60} -_-- 85 7 > 141% Oc iliough To == cece 1931 2,000 n 
Pare coogi) el zat tie) 9 4 hoor i800] $86 June] 98 Boo 
prea, Be iene... 100 %| 8,1 “% F Jan u. d 90 el 99 
rug ,com* ,100 eb 54 e 3, Jun Sept 
La Ball preferred fenn*| Bai) 21% "54% _ 200 O75 Oct no Sept Baltimore 5 Stock Exch O00 100 _“Jan| 107 _ May 
le Ext U -~-------* 3 22 52 4 mor xc 
Leath & C hiv, com.1 27%| 273 yl 1,15 Jul Mar e Stoe an 
0 4% 28 oe) Si ‘Onl as elu k E ge.—R 
ST ce 3 Sl “te uy "Ol 258 ‘Oct sive, ¢ xchan ecord o 
Rn pgs Bb oe ah| ial Me 25 Oe ompiled from official sales lists of tranesations mp 
asay L by. 4 0 5 2 ,500 ar sa . A 
i tips a] Ha] Be RA) ES by Se ie 3 a | both ine 
= Oli Rei Co oon... 10 3% BY 5,400 ct} 53 s t | Week’ Sale 
Lo f Co co 95 4 5M 8% Jun tocks— Veek's 3 
coupe Packing 2 ee *| 41 % 9% 9 % 7,900 he 13 Map Pe i Par P >. ~ 7d aay for Re 
Siotine- heres b “oy ant ar 2.” aul a J on en § tetas tan rice. |Low. atgh.| Share age Since Sam. B 
Mapes © orris Mtg . liis\"40 | 4 36%| 15 2434 June Ses Ges | Gaines Line (Conn) - --é *| 3 , .| Shares : ies 
aark Tong at” aeeol S75 ss be 200 300 — a 0a Baltimore Brick, com io a wa ee a 
emmy my | Cou a vad . 7. os +4 1 ps ao rh ss” ps4 ne er Trust Co --- ~ 100 ETE. 6% arth oe Bg pm 51% May 
aor & Ms ob Bul Th i550] 3 = = ay are PURO... 2.1 50| 163 __ 2 82 75} 4% 212 J 
oat Gens Lan etfs. --25|------ % 15%| 13.4 32 Oc May | Preferred ---——---—- 100 163 16 32z| 8 July; 6 = 
pel. OPS 19 400 ct| 37% poreterted ----------100}-- =. 64 0 Jul % Sept 
Middie W und Ino, A ..--| 106 20 10% J Oct esch (1) &8 ----100 10 ~—-10 49| 158 uly| 83 
+A-- 107 600) 15 an| 22% Pref Sons,com..*| 47% 45 % Mar! 225 Sept 
ee tee 35%) 35 ool sho”? suanl wos Ap: | Black & Decker azul 43° 47 | 8” ies] 11 
i. can aki.” Ant] 153%6| 15334 157 10,008) 36. Onn as fon ee Decker,com ..- — ox S fe os Gel we & 4 
$6 cum ae -- 100}. --- - - 119 4 157 2°02 35 Oct] 36 Sept | C referred - , O08 bane" 33% 27 27 4 339| 33 Jani 50 J eb 
~7 epee 96 119% )- 5| 123 O Cantun Covt -------.- - % 32 ¢ w% sol: Mar uly 
odiaen Hen peenars nbn ben «| 101 is 96 =‘ - 265 rh Jan} 169 ater Central Fire 6 wsccucens 28 ~=---- _ 34 3,414 26 4 Apr = Oct 
ante Gill ela mal Sel ae Me | Shree ee ee ae si MB) 34 stay 
% prior lien 124% 99 uM es&PoTelutBalt. pre 5 ipa 4 Apr| 27% ay 
7% prior lien pret... 100 “ 20: Mar! 10 ay | C oTelufBal - - 50} - -- 0 40 ‘ 320 27% 
wei breterred "A°---100 “saee-| 92 82 5| 1224 June| 130% May oinmereial Credit =--~-.* iiai;| Ila Tia 23) 39 Aug 410° May 
iller & Hart cao _.-100}- 99 100 35| 90 as Soheceed SPARS -* 43%) 43 114% 38 200 Oct ons June 
mop Meneewen Rag. ° “se--| Sous oe 136] 984 Aug 99% Ju Preferred B= =< 25, 24 | 2 % 46%) 5 Sane] 115K Gone 
war retertes- ywell Reg * 43 50% 55 25| 97 Aug| 107 M ne | Cons 1C Ist referred --1 -25) 26 aa 25 54s 21% Ma 115% Sept 
Modine Mig eoim--------* ss] 40% favs) 750) 30 Get| 107 Rept sol Gas, La Power +| 85 a a Jan] 2655 
oy Saget ae 5% 1 3.750| ct] 55 5% a= tel... 7 97 2S. s Jaap 
Monighan ubber- 49 4 06 3U KF Oct 57% preferr _.100 84 41 ev| 27 
ty ea ® 9 165 eb| 45 e ed serA _.100| 102. 85 ‘ 86% % Ma 
Monmate Chem Worns.- 200% 201 238] 2013 ie May] 112 May Consolidation Coal -.~-100| "22 | 110s rise] 31] 10058 foe 
‘an Lithogr orks..* 4 : 28 "013° 160 nel 56 Se Delic ) pref_____- 22%| 2: 2% OR % J Apr 
home aio ul Tee “Seu aed Be ay | Delion Tire & Rubber. -- nalts a 131) iGo” sane] 106% 
Nachm cng 61 6 85 ‘ 244% A Oct vastern R ubber. * 51 343] § June} 10 ay 
850! pr| 36 E olling Mill____- 2 51 2034 534 M 
National Springfiled 0 63 K 8 38 yg Jan May equitable Tru vate - 3 © 27 Oct 3: ar 
- ae : 2% 50% 3% J 
National Battery Co. com*| 53%) 45 5 00; 57% Oct 85 = Oct Fidelity & De st Co. ---- 25 32%} 32145 32) 551 2 Jan| 53 aL 
Nat 2 Carbon, pref_100 36!2| 353 55 | 11,450 6 das | cee epom—— ——- 50 on 98. 32%] 1,855) 24 Oct! 19% Aug 
National inte A part 100 139 easic oa 8 700 aoe July 55 ote Pen Sapo og * 90 290 298 25 + Mar 331% on 
op mad ne meg ---*| 35 % 139 ‘ 54 Oct oni Ce “ecom A ..10|--__-- 11 31 Aug| 128 
ad - 33 83 72 4 3ank <in~+«+ % 12 } &| 260 28 
Neve D _ com... 10 3% 3% 36 4,200 132 Aug 153 Oct eg Oil net Rad demmiin 60 - 17% 17% 250 10% June} 326 a 
Srossamce. | 2] | $i iN ol 2 fe panier | fe | 8 eal Bos 
orth Ame nd com _* 20. : 30,100 Jan ay ‘inance c ef.100|----.- 93 25| 593 20% 
ertame fen Oe ¢ “t] 38%| 38% 41% 5, 37% J 6 Marl 30 ore oe 5 pg ee 70 %} «110-29: So ose 
$ Ene O com.* 384 ,550 an| 67 2 —...... — a: ‘ 70 92 4 Jul 
Norgh West Uti or in pt100 40") 40" Gin) S375 18” seni] 3355 Abr ia preered 38) 30 a ee aaa tats Jose 
merged ge doe 40") Tho] ao wie) 443s May | © Prior Casualty Co--25] 162 | 159 zi] 93] 10 Aue| 38 Jane 
| 97 9 Jan 5 une rior prefe GEcees « 59 16% 149 173 ug 26 
Ontario ie aacla amined *| 89% 34 100 5| 99% Be 0% Oct Preferr Fred. - - ae 27 : 2 % Aug Jame 
ic wirenss+- ° 8334 55 pt| 105 M re ee 110 34 150 20% M 
Penn G Co com -*| 90 8 101 | 19,60 97% Oc Feb aryland Trust... a 1031 4,197 Aug] 195 noel 
Peoples Li & Eleo A com... = 3 102 ,607 31% A t| 105% Ma: Mercant rust..... ee 104 10 12 18 Apr - May 
Lté ae ek Be 35,150 uz| 101 y|™M Gees Oo. ae tad 4 111 24) 100 27% Oct 
Perfect Pow “A”com 23 2 33%| 1 31% Aug Oct erch & M t Co___50 Saal a 8 76. June} 110 
reg Ree Ld com *| 40% 2 23 550] 26 J 101 Oct | Monon W er | ae 230 95 = Jul Oot 
“nae Rhy fee 3834 150 uly| 36 M Penn p-.*|-- 464 3] 230 y 111 Oct 
Pot pt --% 41 40% 20 Se orris P PS pre oon} & 3 Oct 
nee Ee A Rages 2 2 Heo 3834 Oct 2714 May Siecuman taaenie taal maa 2. 2 + et Aug yo 
—— of Nor li 43 a - 5,485 Base July “a” Be ons othe tg com_.*|--.-_- 13% + fF 129 35 —_ 50 = 
ean s 3 350 4 Jan| 194 pt in -Woodb Maliiena. 73 | aera 6 6 10} 13% an| 27 5 y 
7% preferred... seek Senec| soe 1 Oct Ont | Nat Union B lilspt..100|_.._.. 53 25 Oct| 16 ap 
1% preferred. ----- 184 4 (185 “a Golo ank of Md_100| 215 53 6 Oc % Jap 
7 oe 500] 189} Jan} 101 Rena ine tho ais”) 219" 215" io] go, os] Mae 
con... 165 | 136 9% Jan hus | ee GC Power. __* 72 ‘ 9} 21 Eept) 97 ~4 
Rayth Li eb or. 187 20} 116 A 191 Aug Un Port orpcom vt...*} 22 82 73 11 5 Jul % May 
erred. -- -.------100}------ 315 315 4,975| 38% ug} 132 J Pr 0 Rico Sug t--- 22 ‘ 83 116 70% A y| 225 pd 
Ce we” 120} 40 Jan| 187 uly eferred__ com-- 22 22 2701 68 ug| 83% 
Sangam & Tool co -*| 60 \% 122% 262 A Oct United Rys & Elect: 42 40 1 Jan May 
‘o Electric m...*| 442 5385 47} 111 pr| 327. A USF ys & Blectric...50) 14% 42 Oo) 17° M 87_ Sept 
Sheffield Steel < com. 7* s4"| 33° 55 4450] 30 Aug| 85 Apr | West disap 367 « 13% 14% os] 44 Bent 70 May 
zon Steel com ----- ol” "aac 157% 650 June| 47 Oct est Md Dai nnapolis_50 367. 37934 420] 12 J pt} 72 - 
Co com... 6334| 6 1574 50} 29 Aug 1% Oct | Preferred ry Inccom__*| 100__ 11% 4) 210 July} 2 — 
South Ce = -220- ---*| 135 334 66 500} 82% 41 M Ae oe --*| 100 4 11% 348% Jun 0% Jan 
oe fe ee 113 8 Jan} 157 ay or preferred. ......5 . 00 100 20 9 ine 496% 
80 Colo Util ol A com * 14 139 484 M % Weste erred - 934! 9 F Sept 
Po com 1 11, ar ro National Bank. 3% 56 eb} 1 
South Toe & Util CoB a|...-.| 25% 28% aso] 4% July] 138, Get | ° Rights jol--22| 54M hss] 108 o0 Jan] 100" June 
west Lt & com*!_ 253% 50| 2 et} 15 ‘ & Guar 40 5] 5234 n} 100 June 
Spiegel May Steru com. | |. 264 Oet| 32° Jan  Segpanagss s01s| 8915 9 13) 30% Aug] 43” May 
ay ety y 
geandard reas Siv ot i635] 76% 7035] 30 17 Get] 36% June Baltimore City Bonds | ca] 0036 On| 006 oo 
v pf.¢ s] 9344 50 ug| 96 er lua , 6 4 
Studebaker oa i ERED 41%] 34 93% 450 50 Aug| 79 Apr 4s conduit - a powmee 1961] __- Sept 
iurtins Dees ae) So Ox) 83, Aug! 107 aa) Sueeats eee 1961)......| 99% 90% 
Swift pco 14 : 8 ; % Jun 8 ouse....1957\.....- 9 1,000 
Sift Loveraationa easel Ue | 78M 79 i2z00] 49% Okt) oe Mas ts Davin 193 198 20% 90%] 2.900) 98, ‘Oet| 10356 Reb 
nn Prod “ae 1303 5.8 Ma ct olemeeinane’. 1951\_..... 99% 99% .200 ct} 103 
Thompso Corp, la 294 % 132 800; 45 J y| 1634 Oct Balt Tr solidated . 1930} _____- 99 1% 99% 760 97% July) 1 + = 
it. rae -+-3% -- 2934 31% 2'312| 124% Jan 81% Oct | ante action 1st____- 930|---- 4 99% a oes ey! ee ee 
Stor ee ede ee: a 8,700] Jan| 136 ot | Diack & Deck - ---1929 --| 100 100 300} 97 ct} 10234 
eeth par ¢ (The) pf 64% 254 260 «OJ May | commer er 6 48__1937| 129. 98 2,50 44 Oct} 10: Jen 
Unit Corp o 2 (The) pid a *| 274 ee oe ts, May | Consoli Decker 648.1937] 129 | 1 ‘98x41 1000] 97% A 03 Jap 
‘i : dated G 548 '35 125% 1% ,C0O| 9 ay| 101 
sit ee oat as, ae 1,400| 585 June 25% J et at 5} --- - g 129 | 63 9734 A Jul 
i t&P ~ oer %| “3% 11550 June} 70 une sol G EL 8. . 1930 --| 94% 9 ,000| 106 ug| 101 y 
Class “A” ower— 36%| 3 3% 25 Jun Oct 5s ser F sr-ianti 1023 94%! 2,000 % Jan} 1 Feb 
Seen a ene a” sel @- & ©) is Mat | Danville Tract ist é 1965 2 10254] 4.000] 102% “Oct a 
Un Repro’ sagan lal 600, 23 June 7 May ne Sl 1023 ‘gael 10580 “Gaal osha. taae 
bP ve Bel Aon ne Sane 98 100 une 3934 May Siamanee Cone Corp6 - -2938| ------ = 2.0 105% Mas 
4, stra ergggpanea as a 199} 95 5 t eee eee 468.'31] ------ 4% 45 | 3, 00) 102% J 
psum Co.,..* 4| 40 60 Jan} 102 yuston Oil y 68.1946] -____- 91 9 ,000| 44 July| 105% 
eee tea ~~ 47%4| 4: 43%\ 5,3 53S see | ae 5% % notes’38|_..... 8 : 1,000 % Sept Apr 
Utah 4 paid scence teosinin 20 63% 43 47 2 5,350| 37% an 58 M Ry Ist & ref es '38)__- © 99 Pg 91 oO 45 Oct 
10 eet ade del yg 3% 59 Wy 4.85 Sept 5 ay ee e “7 i .--| 103 1 2,000 C ct 98 
Vorcion 0 Products com* 38 4p 66 4.850 39 Se 644 Sept see ~~~ === = 03 11,0 98 Jul 44 Jap 
Wabi e Corp part com*| 60% 35 40 5,250) 55 pt} 49 Sep Nor n Valley Trac 58_ MS ,000} 100 A y| 99% Mar 
Walares 0 com... pret..* 60%] 60 64%) 31 — = = = Sure North Ave Market i oo sem) See ff — os 
Oo— ---- ‘ J xel 6 }43- ae ate 92% sD 
Sraeneea” seme warr * e ™ 30° 7'0oo “ ye + Gene ig Fe Ric Sug 6 i ieee 101 at 1000 +4 “Oct oes Jan 
Ward (N 6% 39 ’ 8% oy opt | United Ry & E é we o1 | 5, 3 sel el” see 
1 &C ----100 32: Mar| 30 pt | United Ry & E Ist 4s. 1937 5,000) 1 uly} 101 
Class A _ 107 39 Oct Ine y E Ist 4 : 96 96% 01 Mar June 
Gahan idcce i Fe en og #.1908) 06) 34 96%] °3 1064 Ma 
Ww a Motor com... , 50; 1005 Jan 39 unding 58_______- 949) -- = 66 4 67 3,000} 95 3 d 
ane Pump, jor com....° + 124 125 0% Feb/ 110 Oct MEE a ivon xis 1936 87 45% 45% 7,000] 66 Bept 106 3 M 
Wieboldt Stor —...- of Soul “ae os 110} 121 Fep | Wash Balt & Annap 5s | = e771 an 000! 3 AGE Jan 
By bed . 35 36 far| 13 . ap 5819411--_--- 86% 00) 6 ug 
Wilcox-Rich co: In _ 353 7| 66 . 2 Ne = 4 86%) 66 oO Jan 
aes ots" si--za--| 45 %} = 450 Mar| 17 une » par val ---'_80 | 1,000) 8 ct] 84 
Class conv pf 56 45 50, 32 J 5 Oct sat so | 560 5 Au 4 Jan 
at eee ait 3847 8.600| 52 Oct} 52 June clone 080 _Sept_90 Jam 
Winton Engine con pref sis] 45 43 Bo § oa “Oct | el sveland ‘Stosk, Exch change.—R ws 
Wrigle n Parts com Pn 62 1 15 ,350 31% ct 47% oO usive, co xe ange . ecord of t 
Wrigley (Wm, Jr) Co, com «| 4 57 «6 oes) ee SS is ct mpiled , Oct. ransac 
Ria Snes 8) 8 a [te ef am) ip Set a ainteties both is 
ith Radio ios aan * SS 224 4 «5300 a Aug Oct : fon a r: in- 
Bonds «| 225 °| 195 < 234” Ss oa? sm «(Se sache— yo hat AP cgay — 
a0 95 1,300 Apr 25 ug — ——- P. be é of Pric for 
ais States Util 6s_ 193 _ ) 3530 be « 43 Jan Aetna Rubber com ar.| Price. |Low. High Soa) neon oh 
comme £5. 8} __ eb| 234 ir-Way E om ---~-- * ee > 
hie City & Go Hy te. 1027 g|--.--| 97, 97, | 2.000 Oct | ‘Allen | Rub Reclala eom.* Tia wei a a. -- 
Chic Ry 5s 4 be. concen 1927|_____. a 9414 1.0 97 Aug mre Industries com com.* 20% 20% 104 "100! 18 July! 
Cooper Riy - A "1997 le $1 84 haan 9414 Oct ox Mar PR oka *| 16 i 22 227| et % Jan) 10836 Oct 
ed Util ge Ist 68.'58|____. 61 8214 Be 1, Oct | B ultisraph com... oe : 16%| 1.477] 7 Apr Mar 
Guard Title Mtg y 88 sonnnny BRIG SO) cal Ge” el a eae ae. 16 | 35 ass] 490] 30 “ 2. 3 
Sele Bdtme ice 1930|.-- 7” 96 5% |$20,00' 8 Jul Jan | Bulk cat Gem... %%..--<- 36% 37K 490) July 3 an 
Northw Mtge 5% nes 96 ,000| 82% 8 y| 68 Ja ley Buildir om - 6% 37%) 90} 30 Jul 17% Ma 
emis e nwef 100, 66% 7 y 
Gaxtet lst 60 Elev 58. 193%) _ _ - 99 = 99 2.000} 95% ept} 88% J n | Byers Machir 7 ‘pref 100 65% 10% 11 | 337| 26% Jan 37.“ Feb 
65 East st 6s A_. 1941|_____.. 96% 96% 2'000| 98% Sept] 97% Mary Central Allo oe %| 65% 65% | 300) 9% an| 37% Oct 
St pales Water sizer ibe Sata 8934 894 5,000} 963 Sept| 100° pd City Ice & rh Steel prefl00}--— -- 27 27% 28| 6536 — -" aa 
Swit 4 Gas & corse. Sher ene 101% 101% 2'000| 89% Ort] 100 July Clark Fred Fuel -------5%| 57 3 111% 11244) 100; 19 aunt 70% Feb 
Brion Eve lst sf 5a. 47 at hs 100 00 2.000} 100 Sept] 95% ad Cleve Auto 4 (ioe iol_-. % 54 58 4 | 65) 109 4% . pt; 40 ia 
seena ata ai---°-~ pax pax 2.000] 94 May| 10155 Sept Cleve-Clifts ~ nay gat ee i ont a ao ao 2 
— 102% 102% 13:000 94 fr 100 — Cleve Elec Ill 6% com...-*| 140 5050 42| 2% Feb 60 Sept 
on) sae Ra 0,000; 101% yr 98 Saar | Cleve Railway ow pref _ 100} - - - --- 140 , 142 52) 32 dae ) 8% Aug 
Toon! RA Inte 103 J Cleve Securities PL Bi 100} 104 111} 111% 55| 104 Jan 54 Aus 
Sel ea bar! Cleveland Trust P L pref10} -- o 104% cn 110 June ry + Sept 
ev + rust... ----100|------ © | € 
ve Tin Storkyae eon 169} ------ 385 sss" = *.. a 109 — 
--- on a 30 an July 3% Mar 
nal — Jan| 400 Apr 
n+l 97% — 
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Friaay sales 
Last |Week's Range| for Range Since Jan. 1 Friday Sales i 
Sale | of - | Week aneme Last |Week's Range 
Stocks (Cone : _ for Range Stnce Jan. 1. 
( uded) Par Price. |\Low. High.| Shares.| Low. High. Stocks (Concluded) Par. Sale of Prices. Z Week. 
Cleve Worst Mills com.100) 17%! 17 17% | 394) 17 Se eee en Htgh. 
Dow Chemical com...__. 170 165 170 Oct} 30 Mar —— Watch com....... *| 47 46 
Elec Control & Mfg com.*| 60 6 | 60 250| 11244 Jan} 175 May | __ Preferred -......... i : ret! 47 139} 46 July| 56% Feb 
Falls Rubber com. ------ 8%| 8 r4 140} 54% Jan) 66 May Hatheld-Canspbal me 164 116 4 2| 114% Feb| 11635 Oct 
Preferred... ...-.--- on °*! Oe aoe 50| 435 Feb) 13 Aug] Preferred .........- eat aan = - 25} 12 Oct| 18 Feb 
Faultiess Rubber com _-.* -"31%| 31° aie 100) 15 Apr) 20% Aug Hobart iat, coke, 4 er = 98 42| 97 Oct} 109 Feb 
Federal Knitt Mills eom__ 31, 3134] 130, 30 July/ 39% Jan | Int Printing Ink-.....--s| 50 | 40 75 920| 44 Jan| 75 Sept 
Firestone T & R agg “+e--- 170" we" 305; 32 Jan} 3934 May Preferred ___..____. i160] 993.| 99 ose 220; 30% Aug] 5334 Sept 
6% Preferred. -.__- 100} ---_-- 110 110 91| 168 June| 232 Jan | Johnston Paint pref. ...100 5 ax 8 eS oe Oct 
7% Preferred... ---- 100} 108 | 108 10 10| 109 ~Jan| 112 Mar | Julian Kokenge......--..| 35°"| 34% 38 3| 89% Sept] 102 Feb 
‘oote-Burt com-_____- * 40 . 236| 107% Sept) 111% Jan | Kahn Ist pref__._____- i100 we” 3534| 1,125) 29% Sept] 36% Oct 
_—, ie 36 | ae 10} 25 Feb| 42 July Participating _______. 40|3735| 373 4 50| 100 Jan| 108 May 
Goodrich B F com__.---- 85 85 bs] 80 edi 95 July | Kodel Elec& Mig “A"..-*| 243:| is 30° 10} 35 Oct] 4334 May 
Gen Tire & Rub com. ..25) 205 | 200 205 300} 69 June) 87% Oct | Kroger common...-___-.- 10 119 12 2,411) 13 Oct] 65% Jan 
Preferred--.------- 100 99 99 30| 165 Mar| 205 Oct | Lunkenheimer --___-___- a. oS 3} 70 Jan| 120 Sept 
Glidden prior pref_-_-- —. 104 104% 35} 95 July| 103 Mar | McLarne Cons “A’_..._. ” neeaitaie 16% 7 # 40| 25% Feb) 2934 Mar 
Godman Shoe com.--_- *|""57%| 57% 5S 176, 96 Jan} 104% Oct | Mead Pulp.--...-...... *|"70° "| 697 Se 250} 16% Feb| 20% May 
Gantvess € & ub oomn..° 4) 57% 58 150| 57 Aug} 59 July Special pref__.._.__- 100 104° 108 808} 65 Mar) 82 Jan 
Grasselli Chemical com_.*}_____- 8314 85% 300} 70 Jan| 96% Oct | Meteor Motor__.......- ~* (ipa 32 87| 101 Sept} 112 Jan 
Preferred. .....---- saaltee""] Sueee dmeerl «= Sat sence QU] Gua fae Mocs (4).........--- 306) idk | 1g 1s 480} 26 Jan) 45 May 
Great Lakes Tow pref_100 aan 11 *4 165| 105% Feb! 111 Apr | Nat Recording Fump._-.*| 36 36 34 2} 100 Apr| 146 June 
Guardian Trust..... ape 430 aap s = — : ; : ow ii 4 36 20} 28 Aug} 48 Apr 
Halle Bros pref__-----100| 103 _ an Mar io Bell Tel pret_---- 1 
ne ) FE.» nn WO 103 ih 102 103, 55| 100 Aug| 10434 Feb | Ohio Shares pref_--__ 100 103 \Y% 103 i. 4 39] 10945 June| 115 = Apr 
Harris-Seyb’d-Potter com*| 19 *| 38% 19° 12% Apr) 17% Oct | Paragon Refining com..25| 19%| 18% 19% 5} 103 Aug] 106% Apr 
Hssrie-Gayb’a-Potter coms] 19 | 18% 10 0| 10 June| 24 Jan | Procter & Gamble com__20| 279 | 277. 282 oe an Al a ee 
Preferred -- - - . - -- -- 100 9% 96 1,615) 18 Feb) 56 Sept | 8% pref...--..---.- 100}. 185 185 1,036} 249 Jan) 300 May 
Interlake Steamship ase | Naga 146 % 148 1a 95 Sept 97 June 6% pref mi avelinnn did: ste wresin 100 111% 1ll 111 2} 170 Aug 200 Feb 
Jaeger Machine com_._-*|_____- 37° 38 180] 123, Feb| 150 Sept | Pure Oil 6% pref.....- 100| 10 bos lense] abel S000 Sami ton. Oe 
Jordan Motor pref..--100 "3141 30 38 270| 27% Mar; 40 Sept PME, cnktiesdeban 100! _. 112" a” 454) 96% Jan| 101 Oct 
Kaynee com__..---_--- “| 30% 31 480 18 Aug} 50 Mar | Queen City Pet pref-.-100}---——- 100 100 6| 111 Feb| 115% May 
Kelley Is Line & Tr com. 10 a 5334 53 250; 29 Aug] 4334 May Rapid Electrotype------- 7213| 72% 72 2} 100 =Apr| 101% Jan 
Lake Erie Bolt & Nut com*|_____- O58 =. 210} 4934 Apr| 55% Jan | Richardson com----_.- aa et ogy sia” 55| 3416 Feb) 75% Sept 
McKee, A G & Co com__*| 40 40 40 100 17 Jan} 28 Sept Poliman pref__..__._. 00!100. | 100 100 22) 172 Jan| 220 Sept 
Metrop Pav Brk pref. 100 ss 2 25 40 July] 45 Apr | Second National. __-.. 100|.... [5 2565 30} 99 May| 103 Apr 
Se tecnscn i take] aex SP 25| 1043 Jan| 10934 Sept | United Milk Crate “A”. _* 34.| 34 35% ol} 241 Jan 255 Oct 
Settee ttebher eomenen.__* 34 fy aos 75 24 _ July} 28 July U 8S Playing Card_..--.- 112 11134 114 & 80} 26 July} 35% Oct 
Preferred _..._----- eM rere ME et 10} 203 July} 23% ‘Oct | US Print & Litho com i00|_- 70 70 170) 10934 Aug] 132, Jan 
Mohawk Rubber com rs ‘| 915 2: 0%| 351) 70° May| 98 Jan Preferred ___......- 100|....--| 100% 100% 16) 64 May| 83% Jan 
Preferred __ ca Fees 90 on 1<) 110) 2934 Jan| 225 Oct | U S Shoe common-.--_---- : 71. 71s oom 9614 Feb) 102 Jan 
imei site conn... ... = $0 | 45| 55 Jan} 93 Sept SEE ehicnnenws i00| 65. | 65. 65 500; 5% Feb) 9% Apr 
Myers Pump common._-_-*|____-- 37. Pd 118} 13% June! 25 Sept | Whitaker Paper com----- #|_ 6262 5| 45 Mar) 72)4 July 
----"|------ 7 37% 410) 33 Feb| 43% Apr Preterred .......... 100} 105%! 105% 106 100 53 3 July| 62 Oct 
Nationa! Acme common_10 22 (2 ' Wurlitzer 7% pref.-...100'...-.-! 117117 te St uae! ie Ge 
Nationa! Refining com__25|___...| 36% 36} 1,360 7% Jan| 24 Oct Pe ee ee 5' 10934 Mar' 117 Oct 
Preferred __-_-- i ies 133 73 ns “a — a” i 39 Jan No par value. 
National Tile common__.*| 34%; , A r+ la Mar| 135 ~=+Feb : 
ne eumanen...2) 9435) 2 ' 35 545] 26% June, 353% Jan . See Stock Exchange.—Record of transactions 
= elim common..*| 29 | 28% 29 1,202 aie an =" rd a 1 ittsburgh Stock Exchange, Oct. 13 to Oct. 19, both 
ne n un Was * q 923, «¢ : ~~ ment ‘ 
Nor Ohio P & L % pid 100 a 97%| “sol 93 Jan ms” Feb inclusive, compiled from official sales lists: 
Ohio Bell Tel pref.....100| 113 _ : 4 : é an Feb = 
Ohio Brass orate 38 "38 "30 " 283 "87 a 100 34 aos “Last |Week's R .% 
Ohio Seamless Tube com -_* > e ug 44 Mar wos eek's Range) for Range Since Jan. 1. 
Packard Elec com ---.--.*|-- 8. £6 a7 a Mat 73% OS) Stecke— Par Fm of Prices. | Week. 
a Corp common. -- 7 34. | 34 34% 228 pe er 20% saan — 2 -| Price. |\Low. High.) Shares. Low High. 
aragon Refining com__.*} 19 3 , 78 4 ay | Allegheny S a 
Preferred -......----- * -" a” = oa an Jan} 20° Sept | Am Wind Gi beach com 100| 29° 90 = 90 50| 90 Oct) 90 Oct 
Reliance Mfg common___* 37 % 37% 37 % 2.245 ori Sept 43% Oct Preferred _____ 100 25 30 690 16 Feb Al Sept 
Richman Brothers com__.*| 340° * 342° "S081 256" Oct| 38% Sept | Arkansas Gas Corp com..*| 35% = 114 33 Aug) 55 Sept 
Scher-Hirst class A__._-- *| 23 23 «23 100 re 1 i. oa pe 7 443 3% 3%] 19,593} 2% May| 4 May 
Seiberling Rubber com__.*| 48 48 51%| 3.1581 33% — 29 May | Armstrong Cork Co-....-* My" a” a” 5,214 6% May 7% June 
ach reterted ---=------ 160| 105%| 105% 106 "Sel teak Ausl tov: Mar | Coe ----- 50|"i90"-| 190 190 40| 180 Jan| 225 June 
oe com......-.- *| 38%| 38 38%| 140] 37% O Ee Coens cnn 25) 1224) 122 ept 
dl en aaa i00|... MY ct} 47 Apr | Carnegie Met. -- 123 975| 91 Jan| 125 Sept 
Sherwin-Williams com. .25| 90 ™ = ‘ = = Oct 101 Oct | Gent Ohio aoe] eee ae 24% 4 25 | 36,630} 1644 Jan) 2734 Mar 
Preferred __....---- 100} 108 | 107% 108 40] 163° rev) 88 ,, Sent | Consolidated Ice pref. ..50|---..- 38 = 4 ee oe 
Smallwood Stone com____*|_--_-- 25 30 280 4 oo 10934 Mar | Devonian Oil_._-.-- iit, nti a 25 20} 24 Mar, 30 Jan 
Sparks-Withington pfd 100} -_---- 160 195 Sol lay Sule ton” tee | Zitat National Bank ~7i00\.77777 400 400” Ou’ Se ee 
Stand Textile Prod A pf 100|_____- 6971 387| 50 Aug = io Follansbee Brotherspfd 100 "97 | 9634 o8 180 7 em “= Sept 
a | ae arbison W: ug 
Star Rubber com_.____-- -. anaes Tae * a ~2 a 3 May | Preferred wrens pupae” spate 1127 112°| “Sol 112, oct = ia 
arns Motor com ---- - - ro pr | Independent Brew com..50| 2% cc’ Apr 
Steel & Tubes Ine com 25] ____-- 18314 188 +005 53 i 191 dans Lone Star geal S714 S71 58° 1 987 48% re oo” on 
ompson com_...*| 32K] 32 33 675, 22 F ay Drug Stores Corp...*| 2834) 25 é “ 
Union Metal Mfg eom___* é Feb| 44 May | McKinney M elit 4 28%) 2,890) 20 Jan] 28% 
Union Mtge com...” szo] 44%] 4K 45, 185 at June] 49 Aug | Nat Firemostine a 20 | 20 aoe 3 13% July 
preferred. ___.--- 100).....- ‘ 1 ; Pittsbu: ar 
Union Trust.._______- iol 388%,| 205°? 20587 ag” Se a | 3 “SS 33 oe oe oe 
Van Dorn Iron Wkscom_*| 4 4 ag 65|. 4 Jan| 305 May | Penn Federal Corp com_.*|_____- 5% OB} 65, 732 Apr) 10 Jan 
Wellman-Sea-Mor pfd_100}--__-- 550 o« 93| 50 Aug| 734 Mar | Pittsburgh Coal com...100)__---- 5034 ann 100} 6% Sept) 8% Apr 
Wood Chem Prod com_.-*| 25 24% 25 503) 24% Oct} 89 Jan Preferred --..---- Co 86% ty 200; 45 May! 52% Oct 
Voammunon Gat sie iael 0% $055 90%| S801 8055 Oct] Suse Ges | pean mee — pigaplen hese aoa aS a Ss 
; % Oct | Pittsburgh Plate Glass_100| 280 | 280 2 - 
Bonds— Pitts Screw & Bolt Corp-_* 259| 210 = Jan| 300 Sept 
Clev & Sand Brwg 63_1948]_____- 101% 101%| $5,000] 101 _ Feb] 101% May | sut,C7eek Consol > ae eae wis as 5] 48% Feb 59% Mar 
* No par value. Pa - and Plate Glass pr pf.100| 30 30] 25. A - 
tan ug Sept 
Cincinnati Stock Exch d Pech Eisverio tg com 35 38% 3s 38% 631 33 Mar! 42% Mar 
ck Exchange.—Record of transactions | Tidal Osage Oul.-....-7i0|""20i4| 20° 20% ee ae 
at Cincinnati Stock Exchange, Oct. 13 to Oct. 19, both | United Eneine & Fa, com.*| 29°} 28 29" 40| 28° Oct] 304 Mar 
. " ar 
inclusive, compiled from official sales lists: Cres See S Reyewns) 5) i 1 a ee 
- West Penn Rys pref-_-100| 101 P s Sept) 214 Feb 
i — Sales Westinghouse Air Brake--_* td 44 "45 321 3 Sa ae a 
Sale of ae of ae Range Since Jan. 1. Witherow Steel com - - --- - | 20 +©23 70 = 5 + di — 
3 44 : _ Preferred..........100|] 7 ga : < : ar 
Stocks ___Par.| Price. |Low. High.) Shares.) Low. High. Zoller (William) as a reall, Hs oS = 6s Jani 7% Mar 
Abrens Fox “A”._..---- *|_ 21% 22 ee . Ee 33% Feb 52 Apr 
Am Laund Mach com. _.25 “9311 93 94% 984 4 - B rind an q par value. 
Am Products pref------- \% 1 une a ‘ 
i eee et - 9 2s ee) Oe eel a n Francisco Stock Exchange.—Record of transac- 
Am’ Thermos Bot “A”_..*| 20%| 20 21 1,206 i Feb OI Bept Mane = one Francisco Stock Exchange, Oct. 13 to Oct. 19 
. ey ° - ’ 
at mene ----.------ 50 : 47 47 47 42 43 Jan} 493% Feb oth inclusive, compiled from official sales lists: 
iNew, Dreferred------ 100|.-....| 109 109 31| 108% Marl 110 Jan Friday —— 
mao fy on ggapeeag ------ pt ame 9% tt 1.373 734 Bept 49 Jan —_ W po page vA Range Since Jan. 1. 
wwe ww mmm re leer ct 14 M - — a 4 we 2 Ae ——— 
oo So ---- Se ies = = rr , » .~ 275 ane a a= Par.\Price. |Low. High. Shares. Low. High. 
Cent w are & R fr‘ ‘A”_- eae paaer ‘ a € 7 une 27 +o Feb American Co es See eet —— — : - 
General Tras. ” lagen ro sored eat aa a ‘ 234 June| 4 Jan | Anglo & London P Natl Bk Sea Porth 149% ™ 491 i” Jan| 220 June 
yo soc —_ Pap spl pf.100| 105 | 105 106 29 100 Feb tia ‘a ~~ ~a----| 18% 18% 100 1244 "an 703% Sent 
amp Fiber pref__--- ES OM ois bs ceceneccccalscccce “4 ‘ 
Churngold a as 5 42 a = o — June| 109%, July | Atlas Im Diesel En A --_--- 15% a” a" 3 oa at Jan; 11% Sept 
To See a) Sul Se oul sal ee” aol ex tale... 124%| 124% 128%] 40'881 Jan| 87% Aug 
oo Ae mem ma) 9536) Tes 28) 8. 6 29 July| 364 Oct | Bapk of Calif, NA_-.----- 285 | 280 290 : ae .. June! 2204 May 
Cin Gas & Elec pref....100| 98%| 97% 99%| 140 80% July| 121° May | Bank ot Italy NT &SA_..| 209%| 1904 21254| 45,320| 125 eel Sites eee 
Cin Gas Transporta...100 140 4 as 4 bo 97 Aug} 1004 May | Byron Jackson PumpCo --| 97%| 97 * “99% 6.471 - June} 311% May 
ethic aa...| ise tsi | iol Sin Boel ae fee | one... o7is| 2714 20°°| 'aa5| 2754 Oct] 33° rent 
Se pee 100} 80 80 80% 2641 80 Octl 1; une | Calif Copper. ---.-..----- 6% 6 6% 965 2°M § ry 
——_—.......... sol 2% 51% 84° = 2. det} 121 May | Cali Cotton Mills,com ...| 93 93 95 220| 75 ar) 8% Apr 
Cin & Sub Tel__------- % 6} 45% Jan) 55 Jan | CalifInkCo,A ---.--.-- « * rr é Jan} 143}, May 
Cin Union Stock Yards- i00 eric: 364 M7 7 ot = = = pan Ore Power 1% Pia ... ae 10 10" “—— 13835 — stan a 
City Ice & Fuel-.------- 57%| 54 58 4711 36% : Ape | See Saou ee hee anes 77 = 78% 965| 69% J g Sent 
Coes Cols “A” ..-------- *| 35 r 3 : 1} — Apr 61 Sept | Caterpillar Tractor ------- 81% 1 ” 9% June) 81% Sept 
Cooper Corp new pref- .100 89% 4 4 4 prt = 4, — . A god Cones Co Gas & El Ist pid - 100% 10052 100% he r+ ne Bo % - 
Crosley Radio “A”..---- *| 58% 57 58%| 2 076! a > “ 54 4 rown Zellerbach v te -.-.- 25 24% 26%! 15,271) 24 Oc 90 3/ 
Dow Drug common-.--.100) 4 yy y, 3 yd, 4 Feb) 59 Sept ME | Ay * ct 29 % Sept 
Eagle-Picher oak com. -20) : i“ . % = ae | 9 bat 34 m May| 44% Aug | Clorox Chem Co --...-.--- | pA \ pi “ pte, oh dae 7774 Sept} 82 Sept 
Early & Daniel com---_-- Bes 15 77 | F ist 15% ewe rath, Ba Dairydale “A” ----------- | 26% 2614 27% "735 + a = p+ — 
eniaeeell . << .oc00s.t@Qlnos.om ‘ 4 Mar) 93/4 May i a a ‘ ‘ aan, 4 June 
sae Eeaueae = am 3i°"| = = | an 107 Oct} 110 May | East Bay Water “A’.pfid — = 4 ea, +e ne 17% Jan| 31% May 
Fifth-Third-Un Trust-_ 100} -- | 330 ©6330 20! 290 Oct} (320 July “BR preferred .......--. (seep 100 100 30| S4% duly) 99 Apr 
First National....---- 100|. 2.22) 375 375 +4 330 | Oct} 374 Apr | Emporium Corp---------- i aa) ae 28% oan 90 Sept} 1104 Mar 
Fleischmanr pret...--- 100 i20°"| 120 120. | 44| = 5 etl oo -_ wagec! oe pe 5 (4.10 rte . 2,775 one = is, K 
Formica Insulation.._-.-- *| 24%! § ‘ 96 , Mii ee ee ae er = of a y 
pe Anye peed ances: = Rages ae = ot 20 % Mar} 26 Feb | Firemans Fund Ins __----- icp 113 \“ on —_ 1 5 Jan} 8 Mar 
Globe-Wernicke pref---100}------ | 95 95% 291 ¢ 3 Jan| 50% May ! Foster & Kleiser, com ----- ""131g| 13% 13% aa 10 Feb) 127 Jan 
Griess Pfleger pref...----- ------ ‘100 100 r = et on” o— Gakeas Merc Laundry...| 54%| 54 % BB 595| bd as — anes Jan 
pt | Golden State Milk Prods __ 61%: 60% 63% 19.459! toe Pm: oti Aug 
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Friday sales Friday ‘ Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale ls Week. Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares. Low. Htgh. Stocks (Concluded) Par.| Price.| Low. High. Low. High. 
Gt West Pwreer’*A"'6%pf| 100%) 100% 101 45| 98% Jan; 102% Apr Miscellaneous— 

PE it caktenk os 105%| 105 105% 121) 1034 June| 106% Mar | AS Aloe Co, com.__.__- —_ 34 8634 10| 32% Sept} 40 M 
HaikuPineappleCo,Ltdcom|.._... 15 15 20 15 Sept) 22% Apr Pretettes 2.02 sscedax = 10334 104 70; 102% Aug! 104% May 
Hawaiian Pineapple ...-.-- 56%| 55 57 305) 41 Jan| 61 Sept | Baer,Stern bg&C’ nistpf 100; 94 94 94 125} 93 Aug! 101% Apr 
Hawaiian Com] & Sug, Ltd 51 51 52 167| 46 June) 53% Jan 2nd preferred ...._.. a 95 95 35] 95 Oct} 100 Feb 
Hale Bros Stores, Inc ..-_-- 25%| 25 25% 155| 24% Sept) 31 Jan | Bentley ChainStores,com.*} 27 25% 27 488; 21 Oct; 28% Oct 
Home Fire & Marine Ins -.}....-.. 36% 36) 50| 36% Oct) 49% Jan POU ccivenccasncs 46 45% 47 429| 45% Oct! 48 Sept 
Honolulu Cons Oil_.....-.}..---. 38% 40 1,360) 35 Feb) 43 May | Boyd-Welsh Shoe-----.-- Pee 40 «6440 50; 38 Jan| 45 May 
Hunt Bros Pack *‘A’’ com..j._._.- 23% 23% 255, 22 June) 28% Apr | Brown Shoe, com_.._-- oe 50 50 20) 45 June| 55% Apr 
Hutchinson Sugar Plant’n _| 12 11% 12 30) 11% May| 15% Mar Pretewses .csscascca fe 118% 118% 200) 117 Apri 121 June 
Ilis Pac Glass **A’’........| 53 53 56 10,409) 42 June) 62 June | Bruce (EL), com........ *| 45 45 45 110; 45 Oct} 52 May 
Kolster Radio Corp...---. 74 73% 76%| 24,898} 30 June} 77 Sept; Preferred.--.--...-- 1GGioncccs 99 99 130} 98 Jan; 101 Oct 
ere Un Bak “A’’.| 36 34 36% 4,699) 32 Aug; 39 July | Burkart Mfg,com~.-...... ~~ er 10 il 88; 10 Oct} 17% Jan 

OE EEE 30 30 31 1,325} 18 July} 32% Sept Preferred .--...----- w-----| 19% 19%) 145) 19 Mar; 24% Apr 
LA Gen lO oe ee 106% 106% 25| 105% Jan| 112% Apr | Century ElectricCo --- 00 one ne 125 125 41115 Sept; 145 Mar 
DCE ER nninboatitesped 18% 18% 60; 18 Oct; 24% July ; Champion Shoe M, pfd.100/...... 98 100 305; 98 Oct! 107 Mar 
Laalie Salt Co. ..cccccccna 52%| 47% 652%) 7,240) 47% Oct} 52% Oct | Coca-Cola Bottling, Sec_-1/....-- 61 61 25) 21 Mar; 63% Sept 
DOENAVEE OO cccccsaccce y 6% 9%/|245,471 20 June 9% Oct | Cons Lead & Zinc ‘A” _..* ll 11 11% 155; il Oct| 17h May 
Magnin I, com.....<s..-« 27% 29 2,855) 22 Jan| 29% Oct wx < Mig, COE .cwssanes 24 COE 30 30 6| 23% Jan| 38 May 
Nor Am Inv com 111 111% 335) 105 Jan} 112 | * $e We 100; 76 76 76 5O| 72 Jan| 90 May 

6% preferred .....- 100 =101 145} 99 Jan| 103 May ElyaW alk DryGds,com _25}_...-- 29 29% 165; 28 Sept) 33 Jan 
North Am Oil........ 42% 46%) 12,680) 2 June} 46% Oct Ist preferred.......- 114 114 5} 110 July} 120 May 
Occidental Ins Co ..-.. 26% 27 32 26% Aug) 28 Aug | Fulton Iron Wks, pfd _-.100/_.__-- 80 80 110} 59 Jan; 85 Sept 
Oliver Filter “A” 51% 52% 1,718; 39 Augi 56% Sept | Hussmann Refr,com -.-. -* Seiw eda 27 27 10} 27 Oct} 41 Mar 

72 etbbabihibpandiniecs 62 52% 2,710 38% Aug 565% tept | HuttigS &D,com -......*/...... 20% 20% 50 20 Oct| 27 Feb 
Paahau Sugar Plantat’n.-./_.__-- 9 9 Mar; 11 Feb | Hyd rauliePrBriek, com. ido basauae 44% 4% 100 3% Avr 6 May 
Pac Gas & Elec, com....-. 49%| 49% 651 4,997| 43% Mar) 53% Sept | Independent Pkg, com -..*|...... 16 16 315) 16 Oct} 20 Feb 

106 DEGREE non ccease ot 27 27 27%! 1,719) 26% Jan| 29% Apr | International Shoe,com - " 75 75 76%| 2,408) 62 Jan} 87 Apr 
Pac Lighting Corp,com...| 77 77 78%| 9,110) 72% Feb) 96% May a, ee aR - ae 1il1 111% 8} 109% July; 113 Aug 

6% preferred ....-...-. 101%! 101% 102 45| 100% Jan! 106% Feb | Johnson-S&SShoe -....-.. *| 67% 59% 69 2,025) 48 Apr} 70 May 
Pac Lighting Rites ......- 2.55 | 2.55 2.80 | 23,900| 2.35 Sept) 2.90 Sept | Koplar Co, pref _...-..-- _, ona 52 52 25} 52 Oct} 54 June 
r, gy f yy RO” a ee 150 =150 20) 145 July; 159 May | Laclede Gas Light, pfd _100/_.__-_- 102 102 5) 100 Aug! 120 Jan 

Cee pe 120% 120% 5| 113% Jan} 125 Mar | Laclede Steel Co -.....100/_._.-- 300 300 12} 180 July} 300 Oct 
Paraffine Co’sInc,com _..| 83%) 83 8614| 3,712) 79 June| 109% Apr | Landis Machine, com _- 38 44%| 44% 44% 15. 43 May| 50% May 
Piggly Wiggly WestSts“A” 32 31% 34% 1,240; 21% July} 38% Oct | McQuay-Norris.._..-... *| 50 50 50 20| 23 Jan} 530 May 
Pig’n Whistle, pfd......-- 15 15 15 215) 14% Apr) 17% May | Maboney-Ryan Aircraft..*; 19% 19 20 400; 18% Octi 26 Aug 
ER atkntenasmba ail 48% 48 50%| 54.035) 23% Febj 52 May | Moloney Electric ‘‘A’’.___* 5 55 55% 928; 65 Octi 56% 

Preferred ex war ....--- 24%| 24% 24% 1,140] 22% June| 25% wept | Mo Portland Cement ...25| 42%) 42% 43 959; 38 Mar| 52 May 
FO EE OED Sackwesodsbicnas 31% 32 255] 31 Feb| 37% Mar | Marathon Shoe,com....25) 58 58 60 535) 58 Oct} 60% 

eee eee eee 98 9814 50} 97% suly| 103% Apr | Nat Candy, com ..... =. Sey 18% 19% 140} 18 Avg| 23% Jan 
SEIZ SPO? PF WG. 2402c0lsn2--0 113% 115% 65| 113% Jan) 119% May 2nd preterred -.--~-- 2 99 99% 30; 99 Oct; 106 Feb 
B F Schlesinger “‘A” com ..| 23%| 23% 24%) 1,280| 20 June) 27% Mar | Pedigo-Weber Shoe---__-- er 38 38 15} 35 June| 45 May 

IES siintntedennad 94 93% 94 157; 90 July May } Pickrel Walnut -........ * 24 24 24% 615; 21% July 24% Oct 
Shell Union Oil, com-_-..-..}....-- 28% 29%) 65,744) 24 Feb| 29% May | Rice-Stix DryGds,com _...*|} 19 19 19% 815) 19 Oct] 23% Mar 
Sierra Pac Filec pfd .......|..-.-- 97 97 20| 94% Sept) 97% June 1st PYURNTUE 6 nc cans aa 108 108 30) 108 Oct} 117 Apr 
Sperry Flour Co, com -_..- 74%| 73 75% 430| 60% Mar, 85 Apr 2nd preferred ._.__.. _ 97 97 50; 97 Oct} 104 Jan 
Spring Valley Water -..._.|..---- 91 91 430) 89 Oct] 120 May | Seruggs-V-B DG, com - -25)__.__. 19 19% 210; 16 Apr| 22 Aug 
Stand Oil of Calif.__...... 624i 61 62%| 26,831} 53 Feb| 62% Apr 2nd preferred .._...- a 80 80 100} 380 Oct; 86 Sept 
Traung Label & Litho Co.-_j..-..-. 25 25 200' 22 July| 27% Jan | Scullin Steel, pref ......- *| 35%| 34% 35% 632; 31 Jan} 46 Apr 
Tidewater Asso Oil, com_._}..-.-- 22 23%| 4,067) 21 Oct; 23% Oct | Securities Inv.,com _.... < 4% 36% 390} 30 Apr| 36% Oct 

SE OR Te --| 88% 89 140} 88% Oct) 90 Sept | Sheffield Steel, com--_._._ *| 64%) 64% 65% 125} 33 Jan| 87 Oct 
Union Oil Associates... --- 52%! 51 54%! 12,886' 414% Feb) 57% Apr | Skouras Bros, “A’’ -._... *| 52 47 54 525) 37 Apr) 54 Oct 
Union Ol! of Calif ......-- 5 50% 55%! 41, : 4 42% Feb! 57% Apt | Sou Acid &{Sulphur,com _*| 45 44 45 245) 3914 June| 47% Jan 
Union Sugar, com ...--.-- 25%! 24% 27 21% Aug] 27 Ocr | SouthwesternBelfTel,pf 100)_..__- 118% 119% 62) 117 Aug} 121 Mar 

SO, 20%} 15 22%) 16, 300 7% Mar| 22% Oct } Stix, Baer & Fuller,com._*| 37 7 38 130| 27 Mar| 38% Oct 
Wells Fargo Bk & Un Tr-_-.j.----. 2 235 20; 285 Oct] 375% May | St Louis Car, com ____.- 10 100; 16 Jan} 32 May 
ps FF by ee oe 5% «6 345 5% Mar 8 Feb hp ns 00 20; 100 Jan| 103 July 
Yellow & Checker CabCo _! 50 50 54 3551 48% June’ 58% Mar j| St L Pub serv, pid, “‘A” __* 125} 78% Apr) 89 June 

E Wagner Electric, com..__*; 124 120 124 1,614; 37 Feb} 126 Sept 

St. Louis Stock Exchange.—Record of transactions | Preferred.-.---...- _ 10434 105 9634 Jan) 107 June 
at es Louis wey meager oe ot P to Oct. 19, both]  setrece Ry. Bonds— ie 
iInciusive, compulle rom oificial sales lists: City & Subur P 8 5s_..1934/__.... 91 91 1,000; 90% Aug pr 

é Pp East St L & Sub Co, 56 1932}_____- 95 95 1,000; 94 Jan| 95% Aug 
Friday Saies United Railways, 4s _.1934] 84 84 844%) 19,000; 384 Oct; 85% Jan 
Last |Week'’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Miscellaneous Bonads— 
Stocks— Par|.Price.| Low. High). Shares’ Low. High. Houston Oil, 544s --..1938} 103%} 102 103%) 4,000) 102 Oct! 105 Sept 
Moloney Electrie, 54s. te 97% 97% 97! 13,000; 97% Oct) 97% Oct 
Bank— St Louis Car, 6s. ...-- = 101% 101%} 5,000) 100% Jan| 102 Sept 
Boatmen’s Nat’] Bank _100}_--.-. 178 185 27| 168 Sept) 192% June | Scullin Steel, 6s ______ 1941) 100%! 100% 100%! 6,000' 98% Jan' 101 May 
Lafayette-So Side Bank 100)..-.--- 400 400 il} 325 Feb| 400 Oct ‘nw 
Merchants-Laciede Natl100)_--_-- 30244 302% 11 295 May! 306 Oct No par value. 
“— Bank of Com ....100} 168 167 168 72| 157 Apr] 236 May 
_— . . ° ’ 
a Sai . 545 545 8) 533 July! 570 Jan Pa iladelphia Stock Exchange.—For this week 8 record 
Miss Valley Trust ....- 100} 340 340 340 12} 330 Sept) 355 Feb j j . 
it Gane ree — 7 oF bb Re: of transactions on the San Francisco Exchange see page 2191 
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New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (Oct. 13) and ending the present Friday (Oct. 19) (Friday). 
from the daily reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered: 


It is compiled entirely 


















































Friday Sales Friday sates 
Week Ended Oct. 19. Last |Week’s Range) for Range since Jan. 1. Last | Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prtces. Week 
Stocks— Par\ Price.|Low. High.) Shares. Low. High. Stocks (Continued) Par.| Price.|\Low. High. Shares Low High. 
Indus. & Miscellaneous. Apponaug Co com...-.--- | 703 60% 70%) 41,800) 30 Aug; 70% Oct 
Acetol Products Inc A.._*)__---- 27 28 700| 22 Aug! 31% Feb 634% cum pref_____- Bee 99% 99% 300; 98% Oct; 101 July 
Acme Steel com-_.....- | ee 103 +108 1,100) 83 Jan} 108 Oct | Armstrong Cork common .*}|______ 58% 59 230} 52 Aug}; 66 May 
Acoustic Products com...*;| 194%) 18% 215/| 93,200) 17% Oct} 21% Oct | aesuciated Dy. & Print._*| 32 315, 33%] 7,800) 26% Sept) 383% Oct 
Adams Millis Corp. -....- *| 29%) 29% 31%} 1,400); 24 July} 31% Oct | Atiantic Fruit & Sugar___* 1% 1 1%} 14,300} 606 Sept 1% Oct 
aero Supply Mig cl A....*| 37 37 37 300) 14 Jan; 75 $=May | Atias Imperial 
ee ee reeaee ; 36 36% 700 834 Jan| 50 May Diesel Engine cl ‘‘A’’._*}___-_- 74 74 100; 74 Oct} 77 July 
Agfa AS Corp com..._*| 38%] 37 38%] 1,200] 37 Oct} 42% Sept | Atlas Piywood....._-... %| 79%| 79% 82 400) 26346 Jan) 93)§ May 
Ala Grt Sou RR ord_-_- -_50 1 153 153 100) 151% Oct} 184% May | Atlas Portland Cement---_*)______ 39 39 100] 38 Feb| 47% ADF 
Preterenes. ..- cs.o--- a 158 158 10} 155 Oct} 185 Apr | 4uburp Automobile,com_* 115 11144 11844) 3,600) 803% Sept) 143 Mar 
Alles & Fisher Inc com.__.*| 32 31% 32% 1,700} 26 May| 34 Jan | Aviation CorpoftheAmer*| 31 30% 33%) 2,000) 30% Oct} 33% Oct 
Allied Pack com_......- * 2% 1% 3 21,900; 76c Aug 6 Oct | Axton-Fisher TobcomA 10) 31%) 30 32 1,700; 213¢ Sept} 51% Apr 
Prior preferred.....- 100; 154%) 15% i8 1,700 6% Mar; 24 Oct | Babcock & Willcox Co_100}_----- 122 122 50] 117% Mar) 128 May 
Senior preferred -._.- | ae 4% 6 800) 25c Aug; 17 Oct | Bahia Corp common... .*| 14%) 14 16%) 1,550 6 Feb) 17% Sept 
Allison Drug Store cl B__* 5% 5%} =6—66%)| «3,400 3% Aug] 15K Jan ROMO. vsconcencno C 14 16 3,000 9% Feb| 19% June 
Alpha Porti Cement com.*| 45 45 45%! 1,200) 36 Feb; 48% Juue | Balaban & Katz com vte 25) 95 95 103%) 16,900; 60 Dee} 104 Oct 
4lumtnum Co, com.....*| 139%4| 188 140%} 1,200 Jap) 197% May | Bancitaty Corporation..26) 12534) 125 129%) 15,000) s993¢ June) 223 Apr 
en eee 100} 107%4| 107% 107% 600} 10534 Jan) 1104 May | #astian Blessing Co___-- _ ee 45 45% 300} 28 Mar 4836 Oct 
Aluminum Ltd_._--...-- . Seer 120 125 50}; 80 June; 134 Sept | Baumann (Lud) & Co 
BE BE cin cnn SOM... -6 au 50 400) 46 June| 70 Jan ,. ll. eee SE le ais 97 97% 200; 97 Oct, 102 June 
Am Brown BoveritieeCorp Baxter Laund cl Acom_-25| 27%%| 27% 28% 400; 23 Apr) 33 Apr 
unders a ew 9% 8 9% 900 4%4 Feb) 14 May | Beatrice Creamery com_50/__-__-- 7% 77% 25} 58 Apr; 77% Oc 
Amer Chain com... .--- ° 30 30 34% 700} 30 Oet} 45 Jan | Bendix Corp, new__-_-_-- a 114% 800! 114% Oct) 130 Oct 
Amer Cigar, com- ---_-- 100} 140%} 140 140% 150} 125 Oct) 162}, Apr | Benson & Hedges com-_--*|__---- 17% 18% 800}; 15 Aug} 24 Mar 
Amer Colortype, com___.*| 38 38 397 2,000} 23% Feb) 40 £Sept | Bigelow Hartford Carpet .® » 92% 92% 100} 8734 Oct 95 Jan 
Am Cyan com e} B__-.-- 20; 3734) 33% 3834) 10,100) y30% July; 53% May | Bird Grocery Sts, com_-_- 37%| 326% 37% 400; 20% Feb| 37% Oct 
4mer Dept Stores Corp.*| 19%) 1934 20%) 7,700) 18 Jap) 24% June | Bliss (E W) Cocom oe | 52%| 45 66,200| 16% Mar} 60 Oct 
Amer Hardware Corp---_25/-- - --- 70 73% 150} 70 Aug; 85% Jan | Biumenthal (8) &Cocom.*| 71 63 71%\| 28,600i 26 Mar) 71% Oct 
American HawalianSS..10) 22%) 1934 25%] 10,700) 15% Jam) 25% Oct | Biyn Shoes Inc, com___-_10 3% 3% 3% 200 1% Aug 4% Jan 
Bohack (H C) Co, com-.--_*}..___-- 64% 64% 500| 58 Sept] 69% June 
Amer Mfg Co, com_-__.100)__---- 39 43 375) 3634 Oct] 80% Jan | Bohn Aluminum & Brass.*| 74%) 71 74%] 5,700) 33% Jan| 87 June 
Amer Meter Co__-.-_._- _ 10934 114 300} 10934 Oct/wi23 Feb | BriliCorp, class A. _..-- *| 22%) 22% 23 700; 18 Octl 34% Jan 
Amer Milling, com__-_-_- 104 15 15 15% 200; 12 May| 15% Oct oo eae * 7% 7% 8% 300) 7% Oct] 17% May 
Amer Rayon Products._..*| 16%| 16 18 4,600} 13 Mar) 24 June Preferred _......--- 1688... <5 90% 90% 70} 90 Jan} 95 Aug 
Amer Rolling Mill, com_26) 100%} 100 102%) 6,900) 824% June) 114 Jan | Brillo Mfg com... ..-- *;| 31%| 27 32%; 4,900) 14 Jan} 32% Oct 
am Belvente Chen, v vtcs 19 18% 20 600} 115 Jan) 28) May I eg oe 27 27 100; 20}4 July; 3434 Jan 
Conv partie preferred 32 31% 34%) 1,800) 25% Maer) 41% May | Bristol-Myers Co ccm_._*| 85 82% 85 6,400} 65 May] 86 Oct 
Amer Stove Co_....... 109 a all 114. 115 50} 114 Oct; 133 Mar | 8rit-Am Tob ord bear__£1)--_--- 33% 35 700} 25% J 35 Oct 
Amer Thread pref__..__- 3% 3% 38 600 2°15 Jan| 31, May | Sritish Celanese— 
Am Wind Gl Mach com 00 im rl 24 24 25; 24 Apr} 24 Apr Amer deposit receipts._.| 1334; 12%; 13%) 2,000) 12% Sept) 33% May 
Anchor Cap Corp com...*} 43%) 42% 43 8,400) 424% 46 Sept | Broadway Dept Stores— 
$6.50 conv pref.__.__ *)| 104 102 104 900} 102 104 Sept lst pref with warr___100)__---- 99% 103 300; 99 Oct) 112 Jan 
Anchor Post Fence com..*}) 34%) 34 36 700} 12% June} 36% Oct |; Brown J W) Mfg Co__.10)_-_-__-- 2934 29% 100i} 10% Mar 30 Oct 
angin-Chile Nitrate Corn *| 38 29 38 9,100! 2% F 61 June | Budd (E G) Mfgcom___.*| 38%) 24 40%! 15.3001 15 June! 40% Oct 
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Friday Sales Friday Sales 
Last |Week's Range| for Range Stnce Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Continued) Par.| Price.|Low. Hitgh.| Shares. Low. Hh. Stocks (Continued) Par.| Price.|Low. High.) Shares. Low. Hh. 
Bullard Macb Tool. -._-.-.- *| 94 94 95 500} 43 Jan} 99 Sept | Griffith (D W) class A._.* 1% 1% 1% 400 1 Mar 2% May 
Bunte Bros_........-.-.- ee 31% 32 800} 21 Feb| 32 Oct | Grigsby-Grunow Co new.*| 114%| 114% 123%] 3,700) 114% Oct} 123% Oct 
Butler Bros..........- 20| 32%) 27 33% 8,300} 20% Apr) 33% Oct Ground Gripper Shoe Co— 

Buzza Clark Inc com..-_.*}...._- 15% 15% 100} 14% May| 20% Mar Allot etfs for com & pref_| 6544} 65% 65%} 1,000) 65% Oct} 6534 Oct 
Camp. Wyant & Capnon— Habirshaw Cable & Wire.*/______ 26% 27% 200] 26 Oct] 27% Oct 

EE nw ctittinnnccesan 66 66 72%) 3,100] 38 June| 74% Oct | Hall(C M) LampCo....*| 23%) 22% 24%) 7,100 0% Japn| 27 # Sept 
Canadian Indus Alcohol __*|_____- 41 41 100} 36% Febj| 50% Apr} Hall (W F) Printing-...10) 31%/| 30 31%| 4,900} 22 June} 33% Oct 
Carnation Miik Sanco 53 51% 55 1,400} 30 Jan| 66 May | Happiness Candy St cl A_* 5% 5% 5%} 19,300 5% Oct 0% Apr 
Carreras Ltd— Hart-Carter conv pref----|..-._. 34144 36%] 1,000) 34% Oct] 36% Oct 

Amer dep receipts class B} __--__ 10% 10% 200; 10% July} 13 Apr | Hart-Parr Co com---..-- *| 42%) 40 45 7,600| 33% Aug} 63 June 
Casein Co of Am ----- ae 160 166 90) 156 Jan| 226 Mar | Haseltine Corp.......-- | #25 21 25 6,600 8% Febj 25 Oct 
Caterpillar Tractor--_-.-.-.- *| 83 81% 83%] 2,700) 53 Jan| 85% Aug | Hercules Powder com__100}_-____- 260 268 90} 192 Jan} 268 Oct 
Cavan-Dobbs. inc, com..*| 36%{| 34% 38%) 1,900) 313% Apr) 43% June Preferred........... 100} 122 122 122% 40} 118% Feb} 124 Apr 

6% % pref with com stk Heyden Chemical. _----. *| 17 16% 19%] 2,400 4% Feb| 19% Oct 

|, a ae 107 108 200| 106 Apr |112% June | Hires \Chas E) c) a com._*)______ 24% 25% 800| 21% Mar| 26% Aug 
Celanese Corp of Amcom*; 61 59 67 6,600| 53% Aug] 103 May | Holland Furnace Co.-..-- *| 45%) 44% 46%) 4,400} 388 June] 47 June 

First preferred --...-~- 100} 134 129 135 1,500) 115 Aug] 185% Jan | Hood Rubber com--.-...- *| 26%) 26% 26% 100; 25 Aug} 42% Jan 

New preferred. .-...-. 100} 102%} 102 102% 400} 98% Oct) 102% Oct | Horn (a C) Cocom...-.--*) 39% _ 2% 6,100} 14 July}; 40% Oct 
Celluloid Cu com-.-.....-- *| 90 90 92 300; 80 July} 122 Feb 7% let pref......... 50| 47 7% 600} 44 Oct 49 July 

First preferred - ------- oo 128 «(138 100} 105 Sept) 132 Feb Proferred..........5 a, 1083 4% 106 ‘3 25; 106 June} 110 Jan 
Celotex Co com-.-..-.-...-- *| 67 60 68%| 4,400) 49 Feb| 69% Apr | Household Finance part pf. 50 50 11,200; 50 Oct] 54% Oct 

7% preferred. .-.-.---. ee 86% 86% 50} 80 Feb| 90% Sept | Huyter'’s of Dei com. -*| 29%) 18 303 +1 43,300} 15 Mar 29% Oct 
Cenrrisugai Pipe Corp .._* 9% 9 9%! 2,000 8% June| 12% Jan 7% preferred. ---- _ = ae 99% 102 700} 99 Aug} 102% Jan 
Chain Belt Co...-.-.....- 3 41% 43 300} 41% Oct) 43 Oct | Hygrade Food Prod com. *| 68 67% 72%| 31,700) 26% Jan| 72% Oct 
St COD cscoumsncce™) 28 37% 39% 3,800| 27% July} 39% Oct 
Checker Cab Mfg com__.*| 75%} 70% 81%] 34,600] 20% Mar| 81% Oct | Imp TobofGtBr&Ire-£1) 314) 31 32 700| 24% Feb| 32 Oct 
Chic Nipple Mfg cl B.._50 1% 1% 41% 500 1 Aug 3% Jan | Imperial Tob of Canada.-.5)___.-_- 10 10 100 8% Mar| 11% June 
Cities Service, common..2U| 71%| 70% 72%) 24,300) 54 Jan| 72% Oct | Industrial Rayon new---_*|______ 73% 75 800} 73% Oct] 143 Sept 

BEUNE « cnon names 00} 99%) 99% 100%! 1,900) 94346 Jan| 1034;May | insur Coof North Amer.10| 76%) 75 76% 800} 67% Aug| 104% May 

Proferred B........0-- 10 9% 9% 9% 200 8% Jan o” Apr | Insurance Securities....10| 27%} 25% 28 6,600} 24% Sept] 32 May 

Preferred BB------- 100} 93%) 93% 93% 100} 88% Jan Apr | Internat Cigar Machinery */______ 100 102 300} 88 Aug| 105 Sept 
City Ice & Fuel (Cleve)_-*| 57 54% 57% 500} 36% Jan 6036 Sept | Internat Products com__.*| 13%| 13 13%| 1,400) 11% June} 15% Sept 
Citys Bank Ltd, Budapest.| 55%) 55 55% 300} 55 Sept] 55% Sept $6 cum pref_.__.--- ieee 82% 83 200| 75% June} 88 Sept 
Clark Lighter conv A....*|...--- 18% 187 500| 17 Aug} 37 Apr | Internat Projector Corp.* 9% 8% 9% 200 6% Sept} 14 May 
Charox Chem cl A_-.--.-- , 45 48% 500! 40% Oct] 48% Oct | Internat Safety Razor B-*| 40%) 36% 40%} 9,100) 25 July| 42% Sept 
Club Aluminum Utensii_.*| 31%| 31% 35%| 2,300) 27% Aug) 88% Jan | International Shoe com-..*| 75 75 76 800} 69 Feb| 87 Apr 
Cohn-Hall-Marr Co-_-.-- *| 45%) 45% 51 200} 234% Jan| 60 Sept | interstate Dept Storescom*| 60%] 58 63%} 11,300) 37 Feb| 63% Oct 
Colgate Palmolive Peet 7% cum pf with warr 100) 126%] 123% 128%| 4,400) 108% Febj 128% Oct 

Ex-stock dividend-..-.-- 86%| 85% 88 1,600} 85 Sept; 92 Oct | Isota-Frachini warr---..-.-- 145 110 148 180) 75 Aug} 148 Oct 
Colombian Syndicate. - 1% 1% +1} #=2,900 1% Mar 2% May | Juske Broscom vtc-..-..- *| 36%) 36% 36% 100} 36 May} 43 Jan 
Colts Pat Fire Arms Mfg 25) 49%4| 46 55%| 12,600| 29% Jan} 55% Oct | Kalamazoo Vegetable 
Columbia Grapboph Lta Parchment Co.-.---.-- a 1l 11% 200 9% Aug} 12% July 

Am dep rete for ord stk _ Kellogg Switchb’d & Sup 10}______ 15 30 1,900 9 May} 30 Oct 

Ex 35% cash & 100% Kemsley Milbourn & Co--*}_____- 20 22 3,300] 14% July} 23 Oct 
stock dividend ----- 55%| 50% 57 |277,400} 49% Oct} 57 Oct Ctfs of deposit. -..----- 21 20% 21 600} 19% Oct} 23% Oct 
Consol Automatic— Keystone Aircraft Corp.-*; 33%) 31 35%| 15,400} 20 Sept] 35% Oct 

Merchandising vtc...-*)| 15%] 14% 15%] 6,500 7% Ang) 15% Oct | Kimberly-Clark Corp,com*; 53%] 53% 54%] 4,100) 52 July} 5634 Oct 

$3.50 preferred_....-.- %| 44%; 44% 45%] 1,200) 43% Sept; 48 Aug | Kinnear Stores Co com_.*| 30%] 28 30% 700| 26% June} 38% Mar 
Consol Dairy Products_..*| 49%) 47% 49%] 19,700) 21 Jan} 650}§ June | Knott Corp, com.....--- ,, saa 36% 36% 100} 33 July} 44% Mar 
Consol Film Indus, com..*| 15 14% 15 1,600] 12% Sept] 19% Feb | Kobacker Stores com-_.--*/_____- 43 43% 300] 40 July}; 44% Aug 
Consol Laundries._......*| 20%] 20 21 11,800} 14 July} 214% Oct | Lackawanna Securities.__*| 49 47 49 4,700} 45 June| 55% Jan 
Cons Ret Stores Inc,com.*| 34 31% 34%| 6,000) 26% Aug) 36 May | Lake Superior Corp---100/____-_- 8% 8%] 2,600 3% Jan}; 10 Sept 
Consumers Co_.._--_--- ae 12% 12% 400 9% June} 16% Apr | Lakey Foundry & Mach.* *| 35 33 35 4,200| 27 July} 38 June 
Copeland Products Inc— Land Co of Fiorida......*).....-. 12% 12% 100} 10% Aug] 25% Feb 

Class A with warr _..-- *| 17 16% 17%] 2,100 7% Jan| 20% May | Landers Frary & Clark. “35 ee 70 70 20}; 66 Sept} 78 Feb 
Courtaulds Ltd Amer dep Lane Bryant Inc com---_- 67 62% 67%| 2,200) 38% June] 67% Oct 

rects for ord stk reg £1)_---_-_ 21% 217 800; 20 Oct} 24% May | Larrowe Milling.....--- ee 27 27 100} 25 Mar} 29 May 
Crocker & Wheeler com 100} 130 127% 135 625) 23 Jan| 150 Sept | Leath & Co common..--- *| 17%) 17% 17% 100} 14 July} 17% Sept 
Crosse & Blackwell Lefcourt Realty com....*| 40 39% 41%] 9,400) 25% Aug] 42% Sept 


yl 61 53%] 2,600) 51 Oct} 53% Oct Preferred ...........- *| 41 40 42 1,100} 36 June} 43% Sept 


Pref with warrants....*| 53 
55%} 55 57%| 9,100) 34% Jan| 57% Oct | Lehigh Coa)& Nav ....50) 145%} 134 14634] 6,100) 105% Mar 154% June 


Crowley Milner & Co com * 





Cuneo Press com _--_-..- | eee 54 56 3,500} 40 Feb| 58% Oct | Lehigh Val Coal ctisnew..| 30%) 30 31%| 1,900) 27% Mar! 39 Jan 
6%% pf with warr_..100} 98 98 100% 200} 98 June| 103% June Certifs of deposit. ...--.- 50 50 50 100} 50 Oct} 51}- Oct 
Curtis Aeropl Exp Corp. oo 26 23 25 300} 19% Aug) 44 May | Leonard Fitzpatrick & 
Curtiss Flying Serv Inc..*} 18%! 18 19 18,200} 14% Oct} 19% Sept Mueller Stores com_...*| 30 28% 30 200} 27 #£«July; 43 Jan 
Curtis Pub Co com_-___-- s)| 205 197 210 1,500] 171% June} 230 Oct | Lehigh Valley Coal Salea 50; 50% 49% 51% 290} 49% Oct; 66% Jan 
$7 cumul preferred...-.*} 117 116% 117% 400} 115 June} 119% Feb | Libby McNeil & Libby-10)___.-- 11% 11% 500 9 Jan| 13% May 
A, MO ccinevccasce-™% 385 365K 8 14,600} 30 Mar; 51 Jan | Libby Owens Sheet Giass25; 159 145% 159%} 1,200) 1¢9 Mar| 15934 Oct 
Davenport Hosiery Co..-*|_____- 12% 12% 100} 10 Mar; 19 July | Lit Brothers Corp..-..-. 10} 25%) 25% 29%] 99,600) 235 Mar] 29% June 
Deere & Co, common .._i00) 480 470 489%] 1,425) 220% Jao) 500 Sept | London Syndicate— 
De Forest Radio. vte_....%| 22%) 16% 22%) 75,800 1% Jan) 22% Oct Amer dep rects reg_..--- 22 204% 22 500} 20% Oct} 22 Oct 
Doenier Die-Casting -...- *| 41%| 40% 44%] 9,500) 15% Feb| 46% Sept | MarSteamShov,newcom*;) 57%) 55% 59 3,700} 38% July}; 60% Oct 
Dominion Bridge----.---- *| 93%) 93 93% 75| 68% Feb) 95 May | Marmon Motor Carcom.*| 61 60% 6414| 15,800) 38% Feb] 65 Oct 
Dominion Stores Ltd_...*)______ 140 142%] 1,300) 104% Jan) 144% Oct | Maryland Casualty.---- 25) 165 165 165 100} 151 Aug| 193% May 
Donner Steel common.-..-*|.____- 14 15 200 9% Sept; 15 Oct | Massey-Harris Ltd com..*| 52%) 48 53%| 4,600) 89 Mar) 653% Oct 


Dubilier Condenser Corp-.* 4% 4% 5%] 8,800 2% Apr 5% May | Mavis Bottling CoofAm.*| 12 11% 13%] 15,300) 11 Sept} 22 May 
Duplan Silk Corp. com..*| 23 22% 25%] 8,600} 20 Aug| 28% June | May Drug Stores Corp..-*| 284) 26% 28%] 11,200) 20 Aug} 28% Oct 
8% curr pref.....--.- .103 103 2,00} 101 Sept] 110% June | McCord Rad & Mfgvtec.*| 22%| 22 22% 500} 18% Apri 26 Aug 



































Dupont Motors___.--_-- ° 3% 3 4%) 2,400) 60c Jan 7% Sept | McKesson & Robbinscom*} 4314) 43% 44%| 2,300] 41% Sept) 46% Oct 
t Motore, Inc....*| 17%} 16% 18%) 18,800 9% Mar! 19% Oct Preference series A--.50) 54%) 54% 55 2,900| 53% Oct) 56 Oct 
DuzColIncclAvte__.-. _, ae 5% 6 300 4% Apr 9% May | McLellan Stores cl A...-.*|------ 57 58 1,000} 52% June} 64 May 
Eastern Rolling Mill... - _. ee 32 32 100; 22 Feb| 34 Oct | Mead Johpsun & Cocom *| 65%) 65% 66% 900; 53% Febi 72 
Educational Pictures— Mercantile Stores Co..100 ae = 125 600| 97 Jan| 152 May 

Pt with com pur war_100/__-___- 88 88 25} 78 =%<July| 97 ##=Mar| Mesabt Iron.....-----.-- 3 2% 3%) 6,700 1% Mar 4% June 
Elec Shovel Coa) par pf--*| 53%] 52% 54%] 3,700) 43 July; 55 Oct | Metropol Chain Stores. -- 71%) 63% + y%| 8,200) 54 Jan| 73% Oct 
Evans Auto Loading Cl B 5 Met 5 & 50c Stores eee nianoa 6 7% 200 5 Sept] 11 May 

Ex 100%, stock dividend| 46%) 44% 48%| 4,000) 44 Oct} 49% Sept OO GaP 5 3% «(#5 200 34% Sept 7 Mar 
Fageol Motors com-_-_-__- eee 4% 4% 300 4% Aug 6% May ee 100} 75 65% 76 1,600} 44 Jan| 81 June 
Fairchilds Aviation class A*| 25%] 25% 27%| 7,200) 25% Oct} 29% Oct | Metropol. Pav. Brick com_*|------ 3% 3% 100 3% Oct 3% Oct 
Fajardo Sugar...-...- 100; 120 120 128 400; 116 Sept} 165344 Apr | Michigan Steel Corp----- ee 54% 56 400| 50% Sept) 58 Sept 
Fandango Corp com-_-.-- * 5 3% 5 1,100 3 June} 10 Apr | Midland Steel Prod-.---.-- eee 100 = 100 100} 80% May}; 112 Jan 
Fanstee! Producteine_...*| 17 %4 16 19% 6,600} 12 Feb| 35 Jai Co a *| 39%) 39% 39% 300} 39 Jan| 48% Apr 
Fedders Mfg, Inc, clA...*| 47% 46 48 3,500} 27% Feb| 5044 May | Miller (1) & Sonscom....*; 39%] 39% 41% 600} 39% Oct) 43% Oct 
Federal Mogul Corp-..--- _ 24 24 200° 24 Oct} 24 Oct | Minneapolis-Honey well 
Federal Screw Works-_---- 36%) 33 36%| 2,600; 33 Oct) 36% Oct Regulator com___...--*| 42%4| 39% 43%] 2,000; 30 Feb| 46 May 
Federated Metals tr ctfs_.*| 24%} 20% 25%] 3,500; 14 Mar} 25% Oct | MonsantoChem Wkscom_|} 85'%| 84 85% '400| 3834 Jan| 85% Oct 
Filene’s (Wm) Sons Co._.*| 65%; 60% 67%] 5,400) 52% Sept 67% Oct | Montecatini Min & Agri— 

6% % cum pref__---- 100} 105%] 105% 106%] 1,400] 105% Oct] 107% Sept J Ses eee 3% 3%] 1,700 2 July 4u May 
Film Inspection Mach---*/------ 3 3 200 3 June 5% Jan | Moore Drop Forg cl A.-.-*}------ 59% 59% 300| 35% Mar; 63 Sept 
Firestone T & R, com-.-__10} 173 172% 175 175| 166 Mar| 238 Jar | Murphy (G C) com-_--..-- oe 75 75 500; 62% Jan} 81 May 

7% preferred._..--- 100 107%} 107 107% 100; 107 Sept) 112 Jan | Nat Bancservice-.-....-- *| 74 73 74 2,600) 73 Oct} 74 Oct 
Follansbee Bros Co com -- 45%| 45 45%| 4,500) 45 Oct; 48 Oct | Nat Food Products— 

Ford Motor Co of Can. i00 628 576 630 400} 610 Jan| 698 May Class A with warr-_.--- a 32 32 100} 22% July! 33 Oct 
Forhan Co, ci A-..------ 31 30% 31%} 5,000} 23 Jan| 34 Aug RIIEG: cada scene~e | 12 11% 12%] 3,400 6 Jan| 15 May 
Foundation Co— IGG LEE. cncccccces ee 4 4 400 3% Jan 5% May 

Foreign shares class A-.*| 1114 11 11% 800 9 Aug; 20% May | Nat Mire & Stores__..-.-- *| 43%) 39% 43% 1,400; 31 Apr) 43% Oct 
Fox Theatres class Acom_*} 30 28% 30%) 64,100} 17% Mart) 33% Sept | Nat Rubber Mach'’y ----- *| 44 43 48%} 19,300) 23 July}; 4834 Oct 
Franklin (H H) Mfg com_*| 29 28 29 200} 13% Mar| 30% Sept | Nat Standard Co__--.-.-.-- ej PEE 45 45 100} 33 July} 52 Feb 

(Se eee Se 97 97 125} 85 May| 97% Sept | Nat Sugar Refg..-..-.- 100; 168 148 170 3,925) 119 Feb; 170 Oct 
Freed-Eiseman Radio... -* 5% 4% 6%] 17,100 1% Feb 7 May | Nat Theatre Supply com _* 9% 9% 9%| 3,400 6 Jan|; 1945 May 
French Line- -..600 Francs Nat Trade Journal, Inc..*| 32 30% 32%; 1,000) 30 Sept; 35% May 

Amer shs rep com B otk - Ss cata 52% 52% 100} 42 July} 71% Mar | Nauheim Pharmacies com *| ------ 17% 19 400! 18% Oct) 28% May 
Freshman (Chas) Co__-.-- 14% 12% 15%|125,900 5% Feb 15% Oct Convertible pref-...-- 2 ee 27% 30% 700| 29% Oct] 37% May 
Fulton Sylphon.-.------- . ae 43 46 400| 2734 Mar| 44% Feb | Nebel (Oscar) Co com..-_*)------ 24 24% 100} 18 Apr| 26% Sept 
Galesburg Coulter-Dise _.*| 107 91 112 3,900] 247% Jan} 112 Oct | Nehi Corp allot ctfs...--- 88%| 87% 90%} 1,700) 85 Sept; 92 Oct 
Gears & Forging class B-_-| 10 10 10 200; 10 Oct; 10 Oct | Neisner Broscom-----.-.-- ee 125 126 700} 73 Apr] 126 Oct 
General Alloys Co.------ 13%} 13 14 1,100; 10% Aug) 13% Jan NS rrhin enc ans fs 155 165 125} 110% Jan; 170 Oct 
General Amer Investors. “° 76 71% 82 27,300) 56% Feb| 77 May | Nelson (Herman) Corp...5| 27 27 27% 500} 20 June| 347§ May 
General Baking com -....* 9% 9% 9%} 47,800 6% Apri 17 £=May | Neve Drug Stores com---_*}------ 20% 22%} 2,800} 18 Sept]; 34 May 

eS eee ae! 764% 78%| 9,100) 72% Oct] 86 May Convertible A..-...-- . eee 34 35% 900} 33 Sept; 4334 May 
Gen’! Bronze Corp com..*| 41)4| 41 42%| 5,100) 35% Jan} 53% May | New Mez & Ariz Land-_--1/------ 7% 9 600 7% June| 11% Aug 
General Cable warrants- --|------ 13% 19 3,700 8 July; 16 Apr | New Orl Gt Nor RR-..100/------ 32 32 100}; 25 Mar| 48% May 
Gen Elec Co of Gt Britain Newton Steel com -_-_..--- *| 97 87 97%| 2,500] 6234 Aug; 97% Sept 

American Deposit rets- _|------ 9% 10 600 8% May| 10% Aug | N Y Merchandise Co....*| 33%) 33% 33% 100} 28 June) 35 Jan 
Genl Fireproofing com_-.*| 105%4| 103% 105% 700; 99 =Junej 109 Apr | Niagara Share Corp....-- ee ee 17 17 100} 12% Mar, 19 Aug 
Gen’! Laundry Machcom* 28 28 285 % 2 .200}| 20 Jar 33 Jun+ | Nichols& Shepard Co....*| 82%} 82 86%} 17,400} 30% Jan) 87 Oct 
General Mills Inc, com-_-.-*}------ 72 74% 7 64% Sept] 74 Oct Stock purch warrants-- | -- -- - - 61 66%] 1,800] 16% Feb| 67 Oct 
German Gen Elec warr----|------ 170 170 170 Oct] 261 June | Stiles Bement-Pond com.*| 81%| 78% 82 5,400} 28 Jap} 90 May 
Gilbert (A C) Cocom._.-*} 19%] 18% 19%) 1, 100 13 Aug| 20% Sept | Noma Electric Corp com *| 26%) 25 26%| 4,800) 20}%§ June| 27% Oct 

I  incaicnimmme , ae 43% 44% 700; 43 June; 50 Mar | North American Cement -*|------ 6% 7%! 1,700 6 Jan} 13 Feb 

CG Spring & Bump com-.*)------ 7% %T% 500 5% Aug! 12% Mar | orthwest Engineering..*| 48 47 50%| 6,200) 29% Feb| 513% Oct 
Glen Aiden Coal... ---.- 145%} 145% 149 4,300} 145% Oct) 169 Jan | Novadel-Agne com ....-- *| 35 35 36 400i 32% Oct! 36 Oct 
Gobel (Adolf) Inc com new; 43 42 47%| 54,100} 31 Sept) 41% Oct 7% cum. pref..-_-. 100. - . ee 92% 93% 100} 90 Oct} 933% Oct 
Goldberg (8 M)Storescom*; 27%] 24 28%| 4,200) 23% Sept] 34344 Oct | Oakes Prod, conv pfA -..*}------ 84% 103 1,400} 55 Sept} 103 Oct 
Golden State Milk Prod_25j - - ---- 61% 62 400} 44% Aug) 65 Oct Conv prefcl B........ 4 a esiad 84% 102 1,200} 53% Sept) 102 Oct 
Gold Seal Electrical Co. * 9% s 9%} 4,000 6 June; 17 dent Gnbario BER GCs ow knee caksnce-- 33% 33% 200| 31% Aug] 35% Oct 
Gorham Mfg com------- *| 60%) 60% 61 300; 49% Feb) 62 Apr | Page Hershey Tubes com-*/_-_---- 109 109 50; 90 Jan; 109 Oct 

ES BR ixtewes 120% 122 325} 112 Feb| 134 Mar | Parke Davis Co._-_-...--- 47 47 47 100} 38 July} 51 Sept 
Gotham Kuitbac Mach..*| 14 14 16%| 4,000) 14 Oct} 20 Sept | Penney (J C) Cocl A of ido i ca 101% 102 120} 101% Aug} 10534 May 
Granite City Steelcom_..*| 33 28% y35%| 16,900) 27 Oct; 28% Oct | Pennsylvania Salt Mig._50/-.-.-- 100% 102% 375, 92 Jan; 104 May 


Greif (L) & Bros pref X 100) 99 98% 99% 175| 97% Feb! 106 Mar | Peoples Drug Store, Inc..*!| 8341 78 84%! 5,800| 44% Marl 84% Oct 
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Friday Sales 

Last jor Range Since Jan. 1. Week's a Range Since Jan. 1 
Sale of Prices. Week. 

Stocks (Continued) Par.| Price.|Low. Htgh.| Shares Low. High. Stocks (Concluded) Par. Low. i High. 
Pepperell Mfg. ..-.-.--- 100} 106 240! 83 July’ 106 Feb | Walgreen a a 54 64 Oct 
Perfect Circle Co....---- 41%4 200, 324% Aug; 44% Sept WASTES. «ccvcscccece 31% 40 Oct 

Pet Milk pref...,..--- a 10; 110 Sept] 115 June | Watson (jus Warren) Co.* * 6% 20 Jan 
Phelps Dodge Corp. ..-100) 198% 1,300| 117 Feb| 199% Oct | Wayne Pump com --..-.-.- 35 52% Sept 
Philippe(Louis) IncAcom*} 35 1,900; 24 Sept; 45 Oct Weiboldt Stores com _-. .- * 52 56 Oct 
se hy epbeeps Inc com .* 4) 9,600 4 July} 10 Mar! Wesson Ol) & SD com vict* 83 87 Oct 

eee Sere ay 200 9 June] 14 Jan | Western Auto Supply cl A* 57% 66% Apr 
risk waiver. Barth & ee Warrants ...ccccccssss 10 17% Apr 

Common V 6 6.....0--1}....-- 100 8 Sept] 11% Jan | West Point Mfg.-....-- 100 134 Mar 

Pret class A (partic A one anene® 1,100} 19 Aug) 22% Jan | West Maryl'd Ry Ist pf 100 129% Oct 
Plerce Governor Co. -..--.- 36% 5,100} 18% Feb| 36% Oct | West Va Pulp & Pap com * 53 Sept 
Piggly Wiggly Corp com _* 7% 15,699) 23 Mar| 48% Oct | Wheeling Steel com....100 75% Oct 
Pines Winterfront cl A..5).-.---- 1 56% Jan; 196 Oct | White Pock Min Spgs new. 41 Oct 
Pitney Bowes Postage Williams Oil-O-Mat Heat * 13 Oct 

Meter Co. Seanac) 19 6,600 7 June} 15% Oct | Winter (Benj) Inc com_..* 12% Apt 
Pittsb & Lake Erle com .50}...-.- 450| 143 Oct} 185 Apr | Wire Wheel Corp com new. 29 June 
Pittsb Plate Glaas.--.-.. 100} 280 50} 210 Feb| 300 Sept | Woodworth Inc com..-_.. bd 37% June 
Potrero Sugar com.....-. 100 4 Oct} 14% Jan | Worth Inc conv cl A...-- * 12 Mar 
Pratt & Lambert Co----. *| 63% 2,500; 50 July! 64% Oct | Yellow Taxiof N Y..-..-- * 19% May 
Propper Silk Hosiery Inc. *| - - ---- 2,500'; 33 June} 38 Oct | Young (L A) Sp & Wicom * 52% Oct 
Prudence Co 7% pref... a eowne 100! 101% Oct} 107% Apr | Zenith Radio............ 200 Oct 
PytORS BED 20s 064 sccecl.c---- 200 6% Mar 9% Jan | Zonite Producta Corp com* 32 Apr 
Rainbow Luminous Proda® erry 1,500} 20 Aug! 35 May 
Raybestos Co com... -.-- 25| 60% 4,300| 47% Aug! 64% Sept Righte— 

Realty Associates com...*| 335 650| 270% Jan| 358 Oct | Budd (E G) Mfg.....-.--- 73¢ 7 Oct 
DOE, Diesisaresccdes 5} 90c 3,000} 50ce. Feb 1% Apr | Detroit Edison_........... 15% 17% Sept 
Republic Mot Trk vtc_--..*/|----- 200 1% July 3 Jan | Elec Bond & ShareSecurities 7% 11 Sept 
Reynolds Metals, com...*| 28% 5,800, 190% Baept] BO9G Geb ft FIRB. 20020 cctssocccscccs 6% 8% Oct 
| ee *| 69 10,400; 60 Sept; 69 Oct | Gen’l Amer Investors_-_-_- 15% 17% Oct 
Richmond Radiator com -*| - - - - - - 200! 15 Oct| 27% Jan | Goodyear Tire & Rubber-- 6% 7% Oct 
% cum conv pref----- *| 33% 700| 32% Oct} 40% June | Granite City Steel_.....-- 2% 3% Oct 
Rolls-Royce of Am pf._100}- - - - 25| 38 Agr 7O | MO } TOE FORT CO, cscccdcconcs 6% 11 Oct 
Ross Gear & Tool, com. ..*}------ 200' 30% June| 47% Oct | Kelly-Springfield Tire_. _- 1 2 Oct 
Ross Stores Inc.......-.- * 184| 500; 18% Oct] 28 See } BOW OS BOs cent dvcsacecs 20% 25% Sept 
Royal Baking Prod eet ~----| ‘ 5,725) 205 Aug} 400 Oct | Penn-Ohio Edison. _._.__- 83c 1% Sept 

PEE dsadauwnge 100} 105%) 50! 103 Oct} 111% June | Poyal Baking Powder... _- 15% 35 Oct 
Ruberoid Co......... 100} 113% 4,900} 81% Jan| 125 May | United Elec Serv bond rts_ 1% 2% Sept 
@afe-T-Stat Cocommon..*| 47% 16 "900! 185% Mar| 57 £xJune | Universal Pictures pref rts_ 1% 5 Sept 
Bafeway Stores com... ®| 785 3,750) 310 Jan| 785 Oct | White Sewing Mach deb rts 10% 12% Jan 

New common.-.....-.-- *| 157 5,900, 148% Oct} 159 Oct 

Old fifth warr......--- 84 500; 30 June; 84 Oct Public Utilities— 

2d series warrants_----_- 450 70! 180 June] 450 Oct | Amer & Foreign Pow warr_ 25 Oct 
8t Regis Paper Co____-__- e| 91% 24,600, 6— Jan| 92% Oct | Aner Gas & Elec com____* 171% Sept 
Sanitary Grocery (nc__..*| 467 640; 215 Jan| 475 Oct PEE bw bescaeeun * 103% May 
Schifi Co com.-...------ *| 46 1,000) 26 Jan| 47 Oct | Amer Lt & Trac com. -__100 205 May 

7% cum conv pref.100}------ 100} 110% Jan} 195% Oct | Amer Nat Gascom vtc_.* 816% May 
Schulte Real Estate Co...*;| 40% 27,600} 17 Jan| 47% Oct | Amer Pow & Lt A pref- (+) 76 ¥ May 
Schulte-United 6c to $1 Ste*| 24% 5,000; 17 June} 26 Sept | Amer States Sec com cl A_* 12 % Oct 

Pref part paid .....- 100} 92% 800| 79% June} 100% Feb COM GED Bia dnncuasc« * 14% May 
Scoville Mfg.......-.... ae 200) 48 Feb| 58% Oct Wes cco dwsbaens 5 May 
Second Gen’! Amer Inv Co Amer Superpower Corp A * 40% Apr 

eee ae 26% 1,900| 26% Oct| 27% Oct Class B common.--_-__- ad 41% Apr 

6% pref with eee 114% 1,200} 113% Oct} 116% Oct First preferred. ........ 99 May 
Seeman Bros common. ___*| -- ~~ -- 1,600} 383 Jap| 66 Sept | Assoc Gas @ Eiec cl A____* 49 May 
Seiberling Rub, com-.--- , ee 1,000} 33% Feb| 52% Sept | Bell TelofPa6%% pf_-_100 116% Mar 
Selfridge Provincia! Stores Binghamton Lt, H & P pf- 104 June 

Ltd ordinary ......-- 300 4 May 4% May | Brazilian Tr L & P new ord 60 Oct 
Serve] [nc (pew co) Vto_.*| 11% 12,400 4% Jap| 16% May | Bridgeport Gas Light..__* 61% May 

Preferred v t c._-..-- eee 300} 23 Feb| 47% May | Brooklyn City RR__._- 100 7 May 
Seton Leather com_.._-- *| 29% 2,400} 26% Sept; 32% May | Buff Niag & East Prcom_* 47% Sept 
Sharon Steel Hoop------ 50| 27% 1,300} 19% May| 27% Oct 2 eee bd 42 Sept 
Sheaffer (WA) Pen _.. *| 50 2,600; 30 Sept] 60% Apr Preferred —-.... 25 26 May 
Sherwin-Wms Co com. 25. ae 250| 65% Mar| 92 Sept | Central Pub Serv ci re 35! Oct 
Shredded Wheat-_.....-- 65 300} 62% Oct] 77 Jan | Cent :tates Elec com..._* 115 Sept 
Silica Gel Corp,com vto.*| 22% 2,050) 17 Feb| 29 Apr Ce 2. ae ee 190 112% May 
Silver (Isaac) & Bro... *| 68 5,900} 39 Jan} 68% Oct | Chad Compania Hispano 
GE DERE nnsccncccs 100} 540 80} 428 Jan} 540 Oct Amer de Electricidad (SA) 

Singer Mfg Ltd__._-_- £1 7% 4, 5% Jan 9 May Amer sbs for E stock ...- 15% Oct 
Smith (A O Corp...----- *| 164% 420| 104 May| 200 Aug | Cities Serv Pr & Le $6 pf. * 98 98 May 
Snia Viscosa Ltd 120 lire met di th 900 5% Oct 9% May 7% cum pref._...... 100 107% 107% Apr 
South Coast Co com_....*|__-_-_- 3 20 May| 29% Oct | Columbus El & Prcom_-_- 75 77 May 
Southern Asbestos. ... ° 42 12,700} 23% Jan| 44% Oct | Co”:’w’lth Edison Co _. 10 197 Oct 
Sou Grocery Stscom......|_...-- 200} 25 June] 36 Oct | Com’weaith Pr Corp pf. 100 99% 100% Jan 

Conv class A_........*/_.____- 100} 314% Mar| 45% May | ConsGEL&T Baltcom_* 83% May 
Southern Ice & Util pair 17% 840} 13 Feb| 26% May | Cont'lG & E7% pr pt_100 oe Jan 
Southern Stores Corp cl A*|_-_-__- 100} 15 Oct| 40 Mar | East States Pow B com-__* May 
Southwestern Stores com.*| 19% 400| 18 June| 23% Sept | Elec Bond & Sb pref__.10U 107% Ap! 

Preferred series A... _. %| 25 300| 25 June! 28% June | Elec Bond & Sh Secur___.* 112 Sept 
Soekding (A G) & Bro com*| 270 310] $125 Jan| 288 Oct | Elec Invest without war__* 66% 

Span & , Ltd._£1 7 27,700 2% Feb| 11 July | Elec Power & Lt 2nd pf A* 103% Apr 
Sparks- Withington Co._.*| 179 10,600} 30 Jan| 185 Oct Option warrants_--...-- 17% May 
Spencer Kellog & Sons new) 38% 3,800] 31% Sept} 40 Oct | Empire Gas & E 8% pf_100 111 Apr 
Spiegel May Stern Co— Empire Gas & E 7% pf_100 99% May 

6%% preferred._._. 100} 93% 500) 84 Aug} 100 May } Empire Pow Corp part stk® 31% May 

Standard Dredg conv pf_*| 41 100} 34 July} 533% May | Federal Water Serv cl A__* 39% May 
Stand Investing Corp com*}___-_-_- 400} 34 Aug] 49% May | Florida Pow & Lt pref_-__* 100% Apr 
Stand Mot Constr_-__. ee 300] 60¢ Jan Apr | ‘3enera} Pub serv com__- 24% May 
Stetson J B) com....... _ 25} 95 June} 125 Apr | Hartford Elec Light new-- 129 44 Oct 
Stinnes (Hugo) Corp. --_- 10 600 8% Apr| 19 May | tntervat Ott: ciass A_____ » 43% May 
Stromberg-Carl Tel Mitg* ae 100] 24% Oct] 35 Jan 3 aes eet * 13% May 
Stroock (8S) & Co__...._.*|_____. 100} 38 Feb| 4714 Apr Partic preferred______- * 100 May 
Stute Motor Car_____. _8| 24 7,200} 14% Mar! 28 Sept | Gt RS 2% Sept 
Swedish-Amer Invest pf100 Sa ja 500} 125 July! 202% Oct | [talian Super Power__._ _- 11% June 
Swift & Co........... 100 132 2,050] 125 Jan| 137 May Sh EEE ae 33 July 
Swift International _____ 16} 29% 5,000; 25% Jan} 341% Feb | Jersey Cent P&L7% pt 100 103% 4 May 
Svrac Wash Mach Bcom.* 19% 600| 11% July 25% Mar | Long Isld Lighting 
Teitz (Leonhard) war. ----|-.__-- 3] 286 Jan 650 May 7% preferred__.._.- 100 110 Feb 
Tennessee Cent Ry v tc *|______ 4,100} 22% Oct; 40% Aug | Marconi Wirel T of Can__1 7 Oct 
Tennessee Prod Corpcom*, 25% 400} 14 Mar; 25% Oct | Marconi - ireless Tel Lond. 
Thompson Prod inc cl A *| 32% 900} 30 June) 44% May Class 2 17% Sept 
Timken-Detroit Axle...10) 25% 30,800} 131% Feb| 26% Middle West Utilcom___- 151% May 
Tishman Realty & Constr *|_____- 500} 33 Jan! 474% Sept | Mohawk & Hud Pow com : 41% May 
Tobacco Prod Exports...*| 3% 1,200| 3 Junel 4% Feb CEE or fo nsadn cae 13 May 
Todd Shipyards Corp....*|_.____ 600| 41% Apr) 60% May | Mohawk Valley Co_--_-- * 69 June 
Toddy Corp class A_._.- *| 244 1,400} 2134 Sept] 27% Oct | Municipal Service______- * 27 

Class Bvtc.......... *) 11 300} 10% Sept) 13% Nat Elec Power Class A. .* 33% May 
Transcont. Air Trausp...*| 21% 15,800] 2034 May May | Nat Pow & Light pref___.* 108 
Trans-Lux Pict Screen Nat Pub Serv com class A * 2414 May 

Class A common.-___- | 4% 3,300} 2% May! 7 Apr Common class B_...--. 28% May 
Triplex Safety Glass Ltd New Eng Pow Assn com__* 8414 Apr 

Amer dep rota d & shs..£1|______ 200] 48 Aug! 66% June 6% preferred_....__ 100 97 Aug 
Truscon Steel com ---___ 10} 62% 6,800] 333% Jan| 66% New Eng Telep & Teleg 100 138 May 
Tubize Artificial ‘Silk el B.*| 569 1,460} 450 Feb or Apr | New York P& L7% pf 100 115 Oct 
Tulip Cup Corp com_-__- *| 9 400} 6 Apr Oct | N Y Telep 64% pref. 100 113% Mar 
Tee primed Wkscom.*} 14% 3,200} 10% Feb 18% Oct | N Amer Lt & Pr 6% pref_- 100 Oct 

casks heii ae *| 275% 10,000} 19% Feb| 29% Oct | Nor Amer Util Sec com_..* 5 Sept 

United Biscult class A...*| 6614 2,600| 54% May| 70% Aug lst preferred________- * 95% Sept 
ass B.......-.--.-- *| 28% 6,500} 13% Feb Sept | Northeast Power com____* 28 Oct 

Onited Carbon v t c..--.- | 32 4,800} 19 July) 32 Oct | Nor States P Corp com_100 133% May 

Preferred - --.------- 100} 95 400} 6814 July} 95 Oct 7% preferred........_- 107 4 Mar 
Onited Milk Prod,com...*} 26 500} 17 Aug} 42% June | Ohio Beli Telep 7% pf_100 111 Apr 

7% cum pref..-._-- ve 400} 76 July} 91 June] Pacific G & E lst pret. -25 27% Apr 
Unit Piece Dye Wks com_*|} 87% 800} 5244 Feb| 95 May | Penn-Ohio Ed com___-__-_ 446 Sept 
United Profit Share com_*} 10 700; 8% Aug) 12% Feb 7% prior pref... io0 103% Jan 

| hip gy pbriap gh OOOO 300} 11% Jan} 12% Apr $6 preferred__________ 7 93 May 
United Shoe Mach com--_25)_____- 100| 63% Jan| 77% May Option warrants - ‘och 22% May 
U 8 Asbestos--_...-....-- 56% 6,000} 274% July} 593% Oct | Penn-Ohio Pow $6 pref__* 100 June 
U 8 Dairy Prod class A..® 50% 1,500} 28% July| 62% May | Penn Ohio Secur________* 14 May 
U S Foil class B new__--- 46 13,100} 2934 Aug] 47 Oct | Pa Gas & Elec class A____* 22% May 
O 8 & Foreign Sec com__.*| 31% 10,700| 2034 Mar) 33 Oct | Pa Pow & Lt $7 pref__ __* 109 Apr 

$6 first pref -.-..-.----|--_._- 600} 94 June] 1004 Feb | Penn Water & Power____* 81% May 
C 8 Freight. --..-.-...-- *| 72% 6,700} 70% Feb| 84% Jan | Power Secur Co pref__._- * 63 Mar 
U 8 Gypsum Co com... .-20 61 650| 53% Aug! 100 June {| Power Corp of Can com__* 74% May 
U S Radiator com--.-.--*|-.___- 500} 38% Aug| 48 Jan | Providence Gas Co_--_-- 50 126 Apr 
Universal [nsurance- ----- 83 3,350} 75 Aug] 87 Oct | Pub Service ot N Illinois_* 190 May 
Universal Pictures------- *| 23% 1,300] 13% Aug] 28 Sept | Puget Sound P & Lcom 100 101 Oct 
Universal Prod... ~~~ ---- 47 100} 23 Aug} 47 Oct 6% preferred. _.._.- 100 98 Apr 
Van Camp Packing pref_ 50 2934 2,200 7% Mar| 32% Oct | Sterra Pacific El com__100 51% Oct 
Wahl Company com-._--*)_____- 1,000} 95% Feb| 34 Oct Paternal oS. 95 May 
Waitt & Bond class A-__-_- 26 1,200) 24 Jan}; 29 Apr | South Calif Edis A pf._.25) 28% Apr 

Class B.--..--.------ *| 19% 600! 15 Mar! 21 Oct Preferred__._.__-__- 25 26% Anr 
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Friday Saies Friday Sates 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Public Utilities (Concl.)| Sale of Prices. Week. Mining Stocks Sale of Prices. | Week 
Ear| Price |Low. Htgh.| Shares. Low. Hh. (Concluded) Par| Price.|Low. High.| Shares Low. High. 
Southern Cities Util pt. “aa 77 77 77 100; 75 Jan} 92 May | Mining Corp of Canada. .5/______ 3% 3% 100 3hie Apr 5% JaD 
Sou Colo Power A_.....25)____-- 26 26 100} 23 July} 26% Oct | New Cornelia Copper...6) 35 32% 35 11,000} 25 Fei 35 Oct 
Pow & Lt com. 3 53%| 52% 54%] 16,500} 41% Feb) 61 Apr | New Jersey Zinc. -.---- 100| 228 226 228 80} 18034 Jan} 243 Sept 
oo SS ere, See 49% 49% 100} 40% Feb} 57% June | Newmont MimugCorp..10) 183 168% 183 12,300} 122 Jan| 185% June 
YS eae a 91% 91% 200} 84 Jan| 92 Mar | Nipissing Mines. __-....- 5 3% 2% 3% 1,800 2 Oct 5% Jan 
Warr'ts to pur com stk__ 18% 17% 18% 2,300} 12% Feb| 24% May | Noranda Mines, Ltd_.... *| 48%) 46% 49%] 72,543 17%, Mar] 64 July 
So West Bell Tel pref__100)_____- 118% 118% 100; 117% Aug} 121 Sept | Ohio Copper........-.. 73c 73c 79c | 14,000 63c Sept lie Jan 
So West P & L 7% pref_100)__-_--- 107 109 135} 105 Aug] 117% June | Parmac Porcupine M Ltd. nid Ri 20c 23c 4,200} 15¢ Jan}; 38c May 
Stand Gas & Elec pref_100)_-_-__- 110 110 100} 10944 Aug] 115 May | Premier Gold Min___.._- 2416 25:6 2%} 1,100 2% Jan 3% Jan 
Standard Pow & Lt com. 25 47 45% 47 600} 293, Jap| 5844 May | Red Warrier Mining----_- i waitin 10c_ lle 5,000 8c Sept; 2lc May 
wipe | ee 103 103 200] 103 Aug! 107% Apr | Roan AntelopeC Min Ltd_| 30%} 27% 31 8,300} 24% Sept] 31 Oct 
Tampa ElectricC_._...- *| 7O’%l 65% 78%] 8,500) 59 Sept; 78% Oct | St Anthony Gold Min _.__| 62c¢ 55¢e 75¢e 8,000| 40c Mar| 76c Sept 
Texas Pow & Lt 7% pf_100) 113%] 113% 113% 10} 99 Aug} 115 Feb | San Toy Mining... ._.- 4c 4c 5e | 15,000 3c 8=O: Jan 6c May 
Toledo Edison 7% pref 100/____-- 109% 109% 20} 108 Aug} 115 Mar | Shattuck Denn Mining. -_._* 18 17 18%| 28,000 6% Jap| 24% Mar 
Union Nat Gas of Can___*/_____ 40 40% 600] 28% Jan} 45 May | Teck Hughes ._........ 1 8% 8% 8%] 8,700 7% Oct] 11% June 
United Elec Serv warrants) ____ 1% 1%| 3,400 1 July 3 May | Tonopah Belmont Dev._.1| 75c 75e 75e 100} 70c Sept 2416 Jan 
United Gas Impt._.____- 147%| 141% 149 44,000} 111% Jan} 150 May | Tonopah Extension_.....1)_____- 7c 7c 1,000 5c Sept] 18c Jan 
United Lt & Powcom A_.*} 24 23% 24%) 50,500) 13% Jan; 27% Sept | Tonopah Mining Co..-..-. | 3% 3% 500 2% Jan 5% July 
4} ae _ ae 35% 35% 100} 20 Jan| 37 July | United Eastern Mines.._1/______ 8ie 90c 1,900} 46c¢ Jan 1% June 
Preferred class A.....- *| 99%] 99% 100% 700| 94% Jan| 103% May | United Verde es 21%| 17 21%| 95,700| 13 June; 25% Jan 
fee <n 56 56 200} 52%, Jan} 58 Mar | Unity Gold Mines_......1)_.____ 1% 1%] 2,700} 35ce Feb 2 Aug 
Otil Pow & Lt class B.__.*| 29%) 28% 29%] 4,100) 18% Jan| 32% May | "tah Apex. 6 3% 3% 3%} 1,100 3% Aug 64 Jau 
Util Shares Corp com ° 15% 15% 15% 1,600} 11 Feb IR) May ba Metal & Tunnel____1 Med ataneren 1% 1% 100 1 June 1%x3¢ Apr 
Washington (D C) G L_20}_.___- 9 99 20| 96 July} 99 Oct | Wright-Hargreaves Mines * 1% 1% 1% 100) 75¢ Aug 2 June 
Walker Mining ________- 95c 86e l‘ie} 10,700} 680 Sept 2 Ba 
former Standard Ol! Yukon Alaska trust ctfs__.|.._._- 30 32 500} 25 Jan| 37 Apr 
Subsidiaries. Yukon Gold Co.........5}_-.___. 72c 76¢c 800; 50c Febj 99c Mar 
Anglo-Amer Oil (votsh) £1/ 18%! 18% 18%] 1,900) 17 June} 22% Feb 
Non-voting shares. ---£1)_---_. 18% 18% 300} 16% June; 20% Feb Bonds— 
Borne Scrymser Co....100} 46 46 46% 200} 46 Oct 56% Feb | Abitibi P& P5s A 195% 89 34 8914 89%4/|$69,000; 89% Oct} 94% July 
Buckeye Pipe Line_-__-. oT 67 68 300} 58 Jan| 76 Apr | Abraham & Straus 5s °43 
Chesbrough Mfg. -..-.-.-- 25} 138 138 139 300! 11734 Jan} 161 Apr With stk purchase warr.| 105%] 105% 106 /|357,000] 105% Oct} 10634 Oct 
Continental Oi! v te... _10 17% 17 17% 8,900} 16 Feb| 23 Jau | Adriatic Electric 7e_._1952)______ 97 97%| 15,000) 94% Jan} 101 May 
Eureka Pipe Line- - - - - os eee 70 70 50; 64% Jan; 88 Apr | Alabama Power 4s8..1967) 9544) 94% 9554/210,000) 93 Sept} 1004 Mar 
Galena Signa! Oi)_._._. , 2 8 8 150 4% Jan 13 June BG GLOUE Gib kecnnen ee 100% 101%} 19,000; 99% Oct} 103% Jan 
Com ctfs of dep_.__- Traces 7% 7% 300) 7% Oct 7% Oct | Allied Pk, Ist coltr 8s. ooas 65 63% 68 82,000; 35 Jan} 68 Oct 
Old pref. ctf. of dep.___.j_.--_- 80 80 10} 80 Oct; 80 Oct oo ae ee 939) 66 63 67%|118,000! 30 Aug] 68 Oct 
Preferred new. _-.-.-_- ee 84 85 60| 27 Jan; 86 July | Aluminum Cos f deb Ps "62; 101%! 101% 102 46,000; 100 July} 108% Apr 
New pref Ctfs of dep____|__--_ 80 80 10} 80 Oct} 80 Oct | Aluminum Ltd 53_.-.1948) 98%; 98 98%| 34,000} 95% Aug] 100% July 
Humble Oi] & Refining - 26 8244; 80% 83%} 12,300) 59% Feb) 84% Apr Amer Aggregates 68... 1943)______ 106% 109 67,000| 97% June} 109 Oct 
Illinois Pipe Line_--~_- :100; 222 218% 222% 450| 176% Jan| 245 May | Amer Comm’! Alcohol 68°43 
Imperial Oi! (Canada) _-__* 83%! 80% 84% 6,100' 56% Feb) 84% Oct With warrants. ._.._-__- 114 112% 114% /|162,000! v8 July; 115 Sept 
OE eee 81% 83 2,600, 61% Apri 83 Oct | Amer G & El deb 58 2028) 97% 96% 97%|192,000, 93% Aug] 101% Apr 
Indiana Pipe Line______ 50} 90 87 91 700| 74% Feb) 91% Oct | American Power & Light— 
National Transit... 12.60; 24%4{ 244% 24%} 2,000) 19% June| 382% May $e, without warr’nts 2016) 107%! 107% 107%/145,000) 105 June} 110 May 
Northern Pipe Line new_ 50} - - - --- 52 63 450| 56% Sept) 63 Oct | Amer Radiator deb 4%s’47| 97%) 97% 99 19,000} 97 Aug] 100% Apr 
New York Transit_____ 100} 70 64 71 1,200} 38% Jan! 71 Oct | Amer. Roll Mill, deb 5s'48) 97 96% 97%) 30,000); 85% Aug] 99 Jan 
ae y 61%} 60% 62 2,100; 585% Feb) 68% May /} Amer Seating Ge... _.1936) 94% 94% 95 18,000} 94 Sept} 106%, Apt 
Penn-Mex Fuel... .___  ———_—_- 40 54 600} 28 June| 84 May | Amer Solv & Chem 6s_1936}-_----- 106 107%| 16,000} 99 June} 125 May 
Prairie Olli & Gas_._____ 26] 46%| 46% 47%! 14,400] 46 Sept] 56 Apr | American Thread 6s_.1928) 100 100 100%}; 7,000) 100 June] 101% Jan 
Prairie Pipe Line... _10u:| 191 183% 193 3,250) 172 Aug} 223 Mar | Anaconda Cop Min 68.1929) 100 100 100%} 18,000) 100 Aug| 101% Jan 
Southern Pipe Line new _10}-_----- 15 15 200} 12 £July| 19 Aug | Appalachian El Pr 58.1956) 98%| 97% 98%/ 56,000} 97 June] 10234 Mar 
South Penn Oll_________ 26| 63%) 63% 67%] 17,900| 36% Jan) 68 Oct | Arkansas Pr & Lt 58 .1956|) 97 96 97%|133,000| 95 June] 101% Mar 
So’west Pa Pipe Lines_100}_____- 83 83 100} 70 Jan| 104 Apr | Arnold Print Works 6s 1941) __-_--- 97% 97% 000; 95 July} 101 May 
Standard y~ (Indiana)..25) 77%) 76% 78%) 23,100} «0% Feb| 83° Avr | Asso Dye & Press 6s. _ 1938|_____- 97% 98%| 54,000) 9436 Sept} 102 Aug 
Standard Oil (Kansas)..25| 21% 20% 21% 1,700} 16 Jan} 27% ‘4” Associated G & E 648 1977) 101%! 100% 1014%|113,000) 9936 July} 114% May 
Standard on (Kentucky)25| 140 135% 140 8,100} 122% Feb/ 140 sept Conv deb, 44s. ...1948) 101%| 101% 102%|314,000| 97 Aug; 113% Mas 
Standard Oi] (Neb).....25) 44%| 44% 45 700| 39% Feb| 45% Aug | Assoc’d Sim Hard 64s '33) 86%) 86% 89 29,000} 84% Jan} 92 Apr 
Standard Oi: (O) com. — 92%)} 90 93 1,400} 71 Mar| 95 Oct | Atiantic Fruit 8s8_.... 1949 19 19 19%} 24,000} 15% Apr| 20% May 
Preferred ..........100/_-_--- 118 118 100} 100 Jan} 125 May | Atlas Plywood 5}48...1943) 105 105 106%} 21,000) 104 Aug| 115% May 
Vacuum Oi] new___.____- 80%| 7934 81%) 7,600!) 72 June| 87% May | Bates Valve Bag 68. __1942 
With stock purch warr_.| 111%/ 110 113%) 43,000; 99 Janu} 116 May 
Other Oi! Stocks. Beacon Oil 6s. with warr’36; 111%) 109 112% /|253,000} 99 July| 112% Oct 
Amer Contr Oil Fields__..1} 98c 7le 99c | 52,600) 65c Sept 1% Jan | Bell Tel of Canada 58.1955) 103 102% 105%! 25,000} 102 July| 10E% May 
Maracaibo Co____. 5 4% 4% 4%] 8,300 3% Feb 6% May Ist 5s series B-_Jan 1957|__-_--- 103 1034] 10,000} 102% July; 106 Feb 
Atlantic Lobos Oilcom___*/______ 3 3%} 1,200 1% Jan 5 Apr | Beriip City Elec $8_..1958| 92%| 92 vs 47,000; 89% Aug| #5% June 
eae , 6% 7% 500 3% Feb 9% apr 64% % notes......- ee 9934 100%| 6,000) 98% Jan} 101 Feb 
Barnsdal! Corp stk purch Boston Con Gas 5s--.1947)____-_- 102 102%} 4,000) 101 July} 104% Apr 
warrants (deb rights)___| 19%} 14% 19%/|137,400 3% July; 19% Oct | Boston & Maine RR 6s 1967; 984) 97% 98%|115,000) 95% Aug! 1004 May 
British Amer Oil coupon__*}__---_- 42 49 2,000} 32% Feb) 49 Oct Ph ubipeewnae + eda 1933) 102 102 02 2,000} 102 Aug} 104% Jan 
Carib Syndicate new com. 14%} 13% 15 6,106] 12344 Sept) 23% Jan Burmeister & Wain Co of 
Creole Syndicate_...____ *} 12%] 12 12%| 21,900} 10% Jan) 17% May Copenhagen 15-yr 68 '40| 97 96 97 4,000} 94% June} 100 Jan 
Crown Cent Petrol Corp. * 1% 1% 1% 2.200 76c Sept 3% June | Canadian Nat Rys 78.1935; 109%| 109% 110 4,000} 108 June} 114% Jan 
Crystal Oil Ref pref__._100)_-.--_-_ 49% 49% 1 48 Sept; 49% Oct | Carolina Pr & Lt 5s_._1956) 102 101 102 46,000} 100 Sept] 105% Mar 
Darby Petro) Corp__..-_- *| 31% 26% 31%! 77,800 8% Jap) 31% Oct | Cent Atl States Serv Corp 
Derby Oil & Ref com____*/______ llig = 1 4y6 100 1 Jan 2 May Ist M 6s with warr-__1943)_.---- 97 97 4,000} 924, Aug) 9734 Mar 
Gulf Oi! ve of Penna. “26 125 121% 127%! 9,300} 101% Feb] 148% May 644% notes with war '33}-_---- 974% 97%} 1,000, 94% Aug) 99% May 
Houston Gulf Gas_______ 16% 15% 16%]! 5,100} 11K Feb| 22% Apr | Cent States Elec 58_..1948) 92% 91 92%! 68,000; 89% Aug) 97% Apr 
Intercontinental Seina ie 1% 13 3 14,700 1 June 2% Mar | Cent States P & Lt 5448 '53) 96 95% 96 11,000; 95% Sept; 99 Jan 
International Petroleum_.*; 41 37% 4154] 28,900} 35 Feb| 465% May | Chic Pneum Tool 5 \s 1942} 100 100 101 20,000} 97 June} 102% July 
Kirby Petroleum________ , ee 2% 2% 500 1% July 3 May | Chic Rys 5s ctfs dep--_1927] ------ 79% 7934) 16,000) 78 Aug}; 87 Jan 
Leonard Oil Developm’t_ 36 5% 5% 5% 1,900 54% Oct 9% May | Childs Co deb 58__...1943) 90 89 90 30,000| 87% Aug] 963 Apr 
ee Tot eee 40% 38% 41%! 29,300} 20 Feb; 41% Oct | Cine Gas & Elec 48 1968; 89% 89% 89%) 68,000} 85% Aug| 92% Apr 
LoneStar Gas Corp. __. “35 57%| 57 58 400| 48% Apr! 59% Sept | Cincinnati St Ry 5'4s_1952; 9914} 98% 99%2| 13,060) 97% Sept) 104}¢ Mar 
Magdalena Syndicate____1| 72c 72c 84e 8,200} 54c Sept 1% apr ear sg Service 6s_..._- 1966) 9244) 91% 94% )|121,000) 9034 Apr) v8% May 
Marland Oil of Mex____- 1 2 1% 2 3.200 1% Jan 2.) 2 Oe ee, 1966| 103%4| 103% 103%} 6,000) 103 Jan| 104% May 
Mexico Oi] Corp._____- 10} 44e 35ce 44¢c | 23,800} 20c July; 74e May Cities Service Gas 5 481942) 93%) 93% 93%| 51,000] 93% Oct) 98 Mas 
Mountain & Gulf Oil_...1}) 82¢ 80c 84c 2,100} 76¢ June 1% Mar | Cities Serv Gas Pipe 1. 68°43) 99 99 99%| 44,000) 98 Aug] 103% Apr 
Mountain Prod Corp.-.10 21%) 19% 22%!) 9,900] 19% Sept, 28% Jap | Cities Serv P & L 63481952) 9634) 96% 97 |152,000) 96% Aug) 102 Apr 
Nat Fuel Gas new______. 26%) 26% 26% 700| 24 Ma 304% Apr | Cleve Term Bidg 6s8_._1941)___-_-- 97 99 12,000; 97 June; 100 Jan 
New Bradford Oil_._.___ 5 4% 4% 4% 1,100 4% Sepi 5% Jan | Commers und Privat 
North Cent Tex Oil____- iin ekea 10% 11% 1,100 lw, Su: 1344 May Bank 5448._.. - 1937 88% 8744 88%/ 66,000; 87% Aug! 94% Jan 
Northwest Oil_.......-. ———— 9c 7,000 3c Feb| 15¢e June | Commander Larabee 6s '41/-.--.-- 88% 88%) 1,000) 83 July; 94% Jan 
Pandem O}) Corporation.* -__-__- 2% 2% 800 24% Au) 6 Jan | Commonw Edison 44s ‘57 99%) 99% 100 18,000} 96% July} 102% Apr 
Pantepec Oi! of Venesuela* 13 12% 13%) 17,400 844 Feb) 15% July | Consol G E L @ P Balt— 
Pennock Oil Corp. ....-- a 4% 5% 900 4% Oct 7% Apr 6s, series A__._.-_- 1949; 106 105 106%| 22,000) 104 June|nl08l4 Feb 
Rea Bank Of)........-. _ a 9% 9% 100 8 June 14% Apr G6 00006 Fo ncn ccce ae 103. 103 2,000} 101 July 105% Jan 
Reiter Foster Ot) Corp.-* 9% 8% o%| 8,606 4% Feb) 13 Aug | Conso! Textile 88---~-- 1941) 90 89% 90 15,000} 89 Sept) 96 Jap 
Royal Can Oi! Synd_-_-___ *| 15¢ 9e 15¢e 9,000 7c. Aug] 26c. Jan | Cont’!G & El 5s_.---.- 1958; 91%) 91 92 93,000} 89% Aug) 97% Mar 
Ryan Consol Petrol_----- oy OE 5% =~ 100 4% Jan 9% Apr | Continental O115%e 1937).._--- 95 95 16,000; 9434 Aug) 99 jan 
Salt Creek Cons Oil___-- Me 6s oa x 6 6 100 5% Jan 7 Jan | Cosg-Meehan Coal 6 4s ’54!__---- 91 91 1,000} 91 Sept} 95% Feb 
Balt Creek Producera | 24%%| 23% 26%] 7,700) 23% Sept] 36 Jar | Cuba Co 6% notes- -.1929)._---- 97% 97%} 1,000) 95% Aug] 9844 Mar 
Shreveport El Dorado P.L.| 43 43 43 200} 27 May] 43 Oct | Cuban Telep 7 %s- - --1941/___-_- 111% 112 11,000} 109% July} 112% Aug 
Texon Oi! & i.and ‘ i 4 3% 4%! 51,500 3 Mar 4% May oe" Pack deb 51% . m 99 3% 99% 100%! 54,000} 97% Jan; 101 May 
Tidal Osage Oil v t stock.*| 20 16% 20 8,200! 13 eee Se Wee 1” a ae es ce As eee 100% 100% 3,000; 94% July] 102% Mar 
Non-voting stock _- 7 19% 16% 19%] 9,700! 13% Feb] 21% apr ms & Salt Lake Ry A oan 89 89 90 52,000} 80 Jan| 93% May 
Transcont Oi17% pref_100} --- 78 78 100} 75 July} 93% Jan se a cana Gas 68 B 195) 102 100% 102 20,000! 993% Aug] 104% Mi a’ 
Venesuela Petroleum —_-_ 5 7% 6% 7%| 61,900 4% Sept 8% Sept 6s, series A_.....-- 1947| 106%} 106% 107 8,000} 106 June] 108% Fet 
Wilcox (H F) Oil & Gas _*| 17%] 17% 417%] 41,400) 15% Sept!) 25 ayy Detroit. tong tng eg 1953 99 98% 99 16,000| 97% June] 104% Mar 
Woodley Petroleum Corp__|-_-__- 5% 5% 400 3% Apr 8% Apr 25-year s f deb 7s8_ er 92 92 92%| 14,000} 89% Aug] 10) jes 
“a On & GaeCe. «...- 25 43% 43 4% 100 2 Feb 8% Ma Dixie Gulf Gas 6 4s_- 
lila : " ee with warrants... 92 90 93 | 54,000) 89% Oct! 99% Jap 
Mining Stocks Elec Pow (Germ’y)6 4s '53)_-_---- 93% 93% 1,000} 93 Aug| 99} May 
Amer Comm Min & Mil_-1/__--_- 3c 3c 3,000 3c Apr 6c Jan | Empire Ol! & Refg 540 °42) 92%| 92% 92%} 57,000) 92 Aug| 95% Mar 
Andes Copper Mining_.--*| 373 36% 37%] 41,500) 364% Oct] 38% Oct | Eur Mtge & Inv 7a C 19A7/______| 91 92 38,000} 90% Oct! 97% Mar 
Arizona Globe Copper-_--1 Te 6c 7¢ 9,000 3c Jan} 10c June | Fairb’ks Morse & Co 5s ’42)____ 95 95%} 13,000} 78% Aug) 97% Jan 
Bunker Hil! & Sull------ 10; 121 117 122%] 1,500} 117 Oct] 160 Jan | Federal Sugar 6s_---- eee 82 86 2,000} 80% Aug} 90 Sept 
Carnegie Metals-------- 10] 24%] 21% 25%] 17,000; 17 Jan| 27% Apr | Fed Wat Service 548 1957) 103 103 103%4|205,000} 90} June) 108% May 
Central American Mines rf 6% 7 3,000} Oe Jap 7 Oct | Finland Residential Mtge ; 
Comstock Tun & Dr’ge_10¢}  58« 53c_ 58e | 17,100; 20e May) 58¢ Oct | Bank 6s_......-.-- 1961} 94%) 94% 9434) 20,000] 94% Sept; 94% Sept 
Consol. Conper Mines 5| 12%) 11% 12%} 32 300) 5 Jan| 16 May | Firestone Cot Mille 68.1948} 9344; 92% 93%] 33,000) 90 Aug}; 97% Mar 
Copper Range Co------ , eee 21% 24 700' 14 Feb| 22% Sept | Firestone T&R Cal 5a 1942)__.____| 94 95 16,000; 92% Aug) 98% Jan 
Cresson Cousul G M & = 70¢ 68ce 74c 8,100} 68¢ Oct 2% Ja» | First Bohemian Glass Wks E 
Divide Extension. -.-.-.-- 6e 4c 6c | 26.000! 3c =Mar 6e Sept lst 78 with stk pur war’57|----.-| 88 88 3,000 88 Aug} 103 Jan 
Dolores Esperanza Corp. 2 s 90¢ 1 1,800} 40¢ Mar 2 Aor | Fisk Rubber 548_...1931/ 9134) 91% 92 | 24,000) 90 Aug| 98% Feb 
ee eee 10} -- 3% 3% 100} 1% Jan 3% Oct | Florida Power & Lt 68.1954) 92%) 92 92%|107,000|) 91 Oct) 299% Apr 
Engineer Gold Min ‘Ltd 6 31 3% 4%] 2,500 2 Jan 7% Jan | Galena-Sig Ol! 7s__...1930)____-- 100% 100%] 4,000) 87 Feb| 101% Aug 
Evans Wallower Lead com*|- 7 7%) 4,000) 6% Sept! 8% July | Gatineau Power 58._.1956) 97 96% 97 78,000} 96% Oct} 101 Jan 
NS EE ey 85 85 85 100' 85 Oct; 85 Oct | SN, citrus eee aa ean 1941} 100%| 100% 101% 40 ,000 100 June| 104% Apr 
Falcon Lead Mines. ----- 1 9e 8c lle | 35,000) 5 July| l6e¢ Jan | Gelsenkirchen Min 68.1934; 91%} 90% 92 /|160,000) 90 Oct] 97 Mar 
Golden Centre Mines 6} 11%) 10% 12%] 31,800 2% Jan) 13% Sept | Gen) Amer Invest 5s8_.1952 
Golden Cycle Min & Red -1/------ 1% 1%! 1,000} 1% Sept; 2 July With Warrants. ....60+5<|-~-- 161% = 4,000 137 Jan} 168 Oct 
Goldfield Consol Mines_-_1)-.---- l4c Il4e 2,000; 8c Jan} 18¢ June without warrants- ------ 87%4| 86 4 43,000 8644 Oct) 5 Apr 
Goldfield Florence. ___ “geet 9c 13e 2.000 5e Jau| 25¢ May seo Laundry Mach 4448'37| 107 | 105% 107 29,000 100 Jan; 11% June 
Hecla Mining- -------- 25e] 15%) 14% 15%} 3,000, 13% Apr| 18 Jap | Genera! Rayon 6s ser A °48) 97 97 97 %| 34,000) 94 Aug} 100% June 
Hollinger Cons Gld Mines 5 9 rs % 9 3,700 6% Oct} 18% Jac | General Vending Corp— : 
Hud Bay Min & Smelt__.*} 17%} 175% 18%] 28,200) 16% June} 21% Feb 6e with warr Aug 15 1937/______ 85 87 19,000} 84 July} 98% Oct 
Iron Cav Copper----.--10 4 3% 4%] 21,800) 2% Sept 8% May | Georgia Power ref 58..1967| 98 98 98%|108,000} 98 Sept; 108 Mar 
Waeet TANG. cca sces--<e | 6§10 50c 54c 2,800, 38c Sept; 64c Feb | OG np cnndtetéiachegmons 98 98 : n98% 28.000 98 Oct} 298% Oct 
Lake Shore Mines, Ltd-_--1|------ 20 20 100; 20 Oct| 22% June | Goodyear Tire & Rub 5s '28)_____-_ 99% 100%} 28,000) 99 May; 100% Jan 
Mason Valley Mines 5 1% 1% 1%! 2,600) llie Apr 2 Sept | Grand Tr nk Ry 6 4s. 1936'_____- 108% 108%! 20,000! 106% Sune} 112 Jan 
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Friday 
rriday — , Last |Week’s Range} Sales | Range Since Jan. 1. 
Last |Week's Range dee Range Stnce Jan. 1. of P ‘ Jor. os << 
Sale of Prices. "eek. al — Price.|Low. High.| Week. ° : 
Bonds (Continued) Par.| Price. |Low.  Hitgh.\ Shares. Low. Htgh. Bonds (Concluded) 
97 nt Co 5s '37 
Guant’amo & W Ry 68 1958] ----- . 86% 87 8,000| 86% Oct) 97% Jan — bg teen pean rile: 128 | 128 130 | 13,000) 108% Jan - May 
7 100 100 2,000! 99 Sept] 101 Aug | Stand Pow & Lt 68...1967| 100 | 100 100%| 43,000) 99%, Sept % Mar 
With warrants.......--|------ y 4 
ag pk py eet rt! BPP ery, 100 sg 10034] apoonl BOSE Ausl lass Jen | 7eOct 1°86 withous warrl..._.. 90 90 | 2,000) 87 Sept] 98% May 
Sinking fund deb 58.1947} 100%| 100% 100%) 46,000) 99% Aug 102% Je Se ee caus arent os 88  90%| 16,000| 88 Aug) 97% May 
Gulf States Util 5s_... 1956]. --- - - 98% 98%| 3,000| 97% Aug ” | sce tasie Tae 1937) 105 105 105% 4.000 93 Fep 110% Bept 
Raisin 6348.1942) 77 f 
Hamburg Elec Co 78.1935} ---- -- 100 10034) 17,000) 99 = Aug se pe a a 8340 -cpeehe s *- 1939] 101%| 100% 101%| 8.000] 100 July| 103% Apr 
Hamburg El & Ind 5 48 38) oT a) oe Obisl oo'00ul 927 Aucl 9052 Sept | Swift & Co Se Oct 18 1937] 100 | 100 101 | 51,000] 995 Aus! 10135 Jan 
Hanover Cred Inst 58.1931 5 5} 5 , ¥ . : 
Rubber 7s_____- ge Aree ae 99 99 1,000 98% Aug} 103% Ja Lt 5a.. 1984] 100%] 9934 100%! 78,000| 97% July] 103 Mar 
mo, oe wna za0et 18°36) 874 O15 98” 29'000 93 ¥ 995 san Tyrol tyes Flee 727.1982 92 | 92  92%| 13,000] 89% Aug| 95% Apr 
1943] 95 % 95 9, ‘ 9% } 
"en sb sed on veaiaes tase 9544 96%| 27,000] 95% Oct| 99}4 Mas Ulen & Co. 648 ...-.- 1936} 99%| 99% 99%| 3,000) 97% Feb] 100 May 
Indep 2 United El Serv (Unes) 78°56 " 

1 & Gas deb 68 193%) 10324; 103% 104 |106,000) 96% Jan/ 106 ee | i oa... 112 110% 112 59,000} 101% Jan| 125 May 
Ind'polle P&L be er'A'6;| 995s] 99% 100 a0.000) 32 cae ee ee | anna warrants... 93 | 93 94%] 50,000| 92 Oct) 100 Apr 
Int Pow Secur 7e ser E1957 9514! 9734 9814) 42,000) 94% July 10134 May | united Industrial 6440 194i|_.._-- 90 90 1/0001 90 Octl 99% Jan 
Sassrnns Securities 68.3087) 80%) oe Oi oe ee an Apr | Cnited Lt & Rys 5e- 1952] "93 "| 9234 93 | 31.000] 9134 Sept! 9934 Jam 
Interstate Power 56...1957} 95%| 95% 96% 27,000 94% Sept RB +44 Fane és corn A...........1963)...... 101 102 9,000! 100% June] 108% Jan 

sapeasures G5...-.bee, OF | 96 87 | 36.000) 28 _ United Rye Havana yige'36| 110°] 110 110 | 3:000| 110° July| 11354 Feb 
Bond & Sh 5s 1947 am ; 4 
“i pan, ------ 112 112 | 2,000 10434 June] 11574 May | United Steel Wks 61:8 1947) 9) | 6) Of! 6 cool gp sume] os Bee 
Eaves Co of Am 60 A-1967/ 99 | 08 9914) 73,000) 96. Feb) 100 Au | Lo Rubber Feb 
lowa-Nebraska L & P6e'67| 9414) 93% 94%} 16,000/ 93% Aus| 101 Ma Serial 615% ------- ae 96 96 | 3,000) 91  July| 103 Fe 
Isarco Hydro-Elec 78- . 1952} - - - - - - 91% 92 8,000} 91 July 7% y Serial 64% notes. .1935|...... 95K 96 3,000 90% July 103 Feb 
Issotta Fraschini 7s__1942 94 July| 105 May Serial 61% % “ae |)” ae 96 8696 3,000} 90 July} 10 be paar 
he ge te OL bo 10beel GSK Amel ba0G Ban Serial 644% notes_-1940|-.---- 95% 95%| 1,000] 91 July] 104% 
Without warrants... --.|------ 87% 90 | 10,000] 82% Aus % Y | uasmelt & Ref 5348_1935|]__-__- 102% es _ t = = rod 
lian 8 rpower 68 196% 7 ~ ae 99% ) 1 
wikbout warrants...--- 80%| 80% 81%4|110,000) 80% Oct) 86% June | Utilities Serv 6748... -1938 Y 
‘ \“ 104 Jan| 105 +=“ Feb | Valvoline Oil 7s_____- 1937] 105 | 105 105 | 5,000) 103 Sept| 107 Aug 
Jeddo Highland Coal 6s '41 1044 10414 104 11,000 a ‘ Van Camp Pack xs. 194] 79% 15 7914| 16,000 644% Aug = pod 
Certificates of deposit_._| 76 76 76 2,000; 76 Oct 19336 one 
Kelvinator Co 6s... - . 193¢ P 85 Apr | Va Elec & Pow 5s A _.1955| 99%} 99% 100 7,000} 98% Aug} 10 
eT sox 3 | steal SM deme 38, ae cal aa 
Kendall Co 5 6......1948 95 _ 5 a. ody » > 7 i Cc 68 1942 116 108 122 9 'e 
KoppersG & C deb 56.1947| 98%| 9744 98%/102,000} 97 Octin101% May Wotater tail abee. isas fs 122. 2 ‘000 88 Aug 90% Aor 
% 7 z Power 6%. .1957| 10014) 100 4 p] iM 
pee mea dag agit te BR Beye 1Oa7| e7'oool 10288 Moe] 10n2 sabe | WestvacoClorines3<e1937| 102!4| 10234 10214| 2.0001 100 Aug| 107. May 
Lanigh Pow Beour Go. 2036) 108%) 108% 1048/4) 87.000) 10n% May! 10056 May | checling Hteel 4168...1958| 895¢| 8035 80%| 56,0001 =A Aus| 98% Map 
rere ceees Sea Sere, SOS DEM) SALOU C856 Cent OF = AN | isccnetn Cons Ep fe 10001....... 97. 97 | 1,000 95 June| 9934 Aug 
Lom Elec Co 78__ 1952 
With warrants.._.____. 100 99 100%] 77,000] 96 Feb! 107 pod Forei#n Government 
Without warrants. --___|------ a Gul tae ee alee. ae and Mu%‘ciprlities. 
pd any pe gl = oy: “104% 10434 10434 10,000 103°" boot 1U5 4% Apr 
Long Island Ltg 6s._.1945] 10 % 6 , IM Bx itep of Cot 
La Power & Light 53-__1957]|------ 95 95 1,000] 94 Aug} 100 Mar — ~ ian 18 0hedl...... 07 99 1 0,000 0754 Jan 102 is Apr 
‘ ‘ r 7s Jan 15_...1947; 99 ’ , 
Manivone Power 5366-1961) 102 | 101% 102 | 25,000, WO Jene| 10414 Apr | U2" Germany) 70..1001| 98 | 9754 98 | 13.000] 9644 "June| 905s June 
Mansfield Min & Sm (Ger) down- 
7a with warrants-.1941| 103 | 103 103 | 7.000 100 June| 107. May Ore’ Agen 0% wotee 10301 97 | 96 97 | 27.0001 96% Jani 97% Ase 
Without warrants. -----|-.---- 9% 98 | 14,000) 95 July) 100% H © | Bolivia (Repub of) 78.1969} 97%4| 97% 98 | 56,000} 974% Sept] 98% Sept 
MeCond Rad & Mig6s nas] | 97 975] S000] “B35, Aucl 10% Heb | Suenus Aires(Prov)7 s40 °47| 10234| 102° 102%| 11,000] 1005 eb| 10544 Mag 
McCord Rad & Mfg 68 1943]-.---- 97 97% 8,000 95% Aug}; 101 Fe 78 ae ed cS 99 100 45,000 98 Jan 102% June 
Mempbis Nat Gas 68.1943 "a Valley (Dept) Col- 
With warrants. ....--—-|----- - 9974 9914 5.000) 9914 Sept! 1004 Sept | Cane aa etist ye. 1948) 97 | 97 97 | 25,0001 v5% Sept] 97 Beps 
Met Edison 48... _- 1965| 9934] 98% 99%4| 92,000] 96% July] 102% a ee ee 
oo tee hn ga Seer 10034 100°” 1005¢| 9.000] 9732 wna| 105% Aus | “Prov Banks 6eB...1961|..__ 85 87 | 26,000] 85 Oct] 92% Mar 
Milwaukee G L 414s__1967| 100%] 100 100%] 9, 9734 Aug] 103}; Apr} ros ~-71958| 8834| 8734 89 |133,000| 87% Oct] 974% June 
Reeen Menace. tank wil ied wee Sclet | pgp: Beta 
Montgomery Ward 5s_ 1946} - - - - - - 101% %4 000 ug le 5\\0'56|_____- 98 99 | 44,000 May 
Montreal it & P 58.1951] 10034] 100% 10074] 9'000] 90% ‘Aus| 103% eb Ope news 1953| 95. | 95 95 | 9,000] 92 Sept| 99% Apr 
Morris & Co 7}4s__._1930|-_---- 100% 10034] 15,000] 98 — Jar| 10134 June | ,, 5s new. -- oe ey <9 i al ti as 
meetl 65 6366 W.... cnudeeelos--.- 85% OC 3 
Narragansett Elec 5s A 57} 99%4| 993; 99%| 71,000] 9834 Aur| 10234 Mar ios 993, 100% 68'000| oss July tus Jee 
Nat Distillers Prod gg ee 99% 100 | 3,000} 93 July] 103% Jan —— we) OO Bei] 9034 8974|127,000| 87% June) 954 Mas 
Nat Pow & Lt 68 A__.2026| 105%| 104 105 %4 31,000 wee Aug woe 34 Mar oo eer eee e- ee | agate 
bServ 6s......1978| 86%] 85% 8 51,000] 85 ct] 94% Ap 1%! 90 91%! 19,000] 8934 Aug 
Nat Rub Mach'y 63._1943| 17714] 173 194 |124'000] 1053§ Juls| 194 Oct | Estonia (Rep) 7s_---- 1967) 9 $ 
Nebraska Power 68. __2022| 10814] 108 108% 2,000 108 Aug! 1 13 Y% May Frapktort (City) 648.1953 94% 94 94%%| 22,000 93 Oct Wee Mar 
Nevada Con 5s____._- a 99 99 ai soit — = — pa 3 1109 ree 
New Eng G & El Agsn 68°47) 95%| 95% 95%) 25,000 une} 101 ol 984| 9754 98%) 28,000) 96 ug}(9 2Me 
NY P & L Corp Ist 448 ‘67 03% 9274 94 [124,000] 91% July! 97% Mar | German hetaapthesnapeed i | 883¢ 90 | 27:00 8736 Aug| 94% May 
Niagara Falls Pow 68 1950] 106%s| 106% 10694) 4,000] 105 Aug} 1065 Oct | , 8. ‘ius tas od Dealane 
sntgbols & Shepard Co 65°87 , , , —s let mtge coll ef 78.1944) _____- 100 10074] 5,000) 9934 July| 103% Fer 
Without warrants... __{__--_- 101 101% ? 4,000] 94% Feb 103% Oct Maranhao (State) 76..1958)..-.-- 9414 9414| 12,000, 9414 Oct] 94% Oct 
Nippon Elec Pow 601963) 93 | 93 94%] 22,000] 92  June| 97% Av | Maranha (Coloubia) 7a 61) 98 | 9734 98%! 35,000) 9236 Jao) 102 ap 
North Amer Edison 5 4s'63| 101%] 100% 10144/353,000] 100 Sept} 101% Sept 68 ame: Taal 93% 93'4| 6,000| 93% July| 94% Sept 
North Ind Pub Serv 5s 1966/_-__-_-- 101 101 | 9,000] 99 Aug! 104 Mar Mentone (Prev) Atgentine 
Nor States Pow 645 % 1933] 102 | 102 10234] 12,000] 101 June| 105% Jan i Te erst| 99%| 97 99%! 43,0001 96% Jau| 100% Apr 
Conv 6 4s.-----...1933] 130%] 130 130%] 2.000] 119 Jan| 148. Apr FP ny See Cr ioe 
Ohio Power 58 ser B_.1952| 101 | 100% 101 | 20,000] 99 June] 103% May | _ Ext 648.-.__--__- 1958) -- -— - - 15] sy ed BS 
oO Power 68 ser B__195: yl 20,000 ) ° : tc 96141 95 6%| 2 
soy teeny ES et | sos sen | teed ae” Semel elt sam | hetge Bank cf Bapotn e°471....-- “| 92% 94 | 11,000] 913 Feb] 97 Sept 
Ohio River Edison 5s 1951}_____- 100 100 1,000} 99 July! 10254 June | - ee ee ee 9244 93%| 11,000] 9144 June| 9544. Apr 
Osgood Co 6s with war 1938]_____- 100 =100 8,000} 100 June} 102 June Mize Bank of Chile 60 1931| 98%4| 98 98% 50/000) 93. Junel 99 Mar 
Oswego Falls Co 6s_..1941| 99%} 99% 100 9.000 50 Ausi ten Apr | Sees Goat eee 963% 96%| 1:0001| 95 Oct] 99% Apr 
Oswego River Pow 6s_1931|_--_-- 98)4 98)2| 1,000} 98 July; 102 Jan Mtge Bk of sugosisv 78 °57| 85 85 8514| 291000; 81 Aug) 90 May 
Pac Gas & El Ist 4348. 1967 98 9734 98 |120,000} 95% July| 101% Apr ; —a 92% 93%| 13,000 92% Oct! 98% Mar 
Fenn-Oiio tetiona’@e"totn| °75] 984 9826] 16,000) 06 Mar) 105 May | Phen (prec dtate) Gs4e'el| 0634] 9554 9653] 51,000] 95 June| 98% Mar 
Pear. nla ainon ba 195 5 Extl 68 (of 27) Oct 15’52| 90 | 8934 9014/144,000] 883% Aug] 19444 May 
Without warrants._____| 10234] 10134 102%, 25,000] 9934 June| 104% May Rio Geant do Bai inate 
Penn Pow & Lt 5s serB '52| 102 100%4 103 31,000] 100 Au} 104 Jan Brazil 78 (of °27).. 1967| 97%| 97 98 21,000] 96 Jan| 100% Apr 
Ist & ref 5s series D_.1953|_____- 102 102 | 39,000] 100 Aug| 104 = Jan | pa dcelclgaae 1948] 94541 94% 94%| 22'000| 94 Sept] 94%¢ Sep 
Phila Electric 54s. ..1978)_____- 106% 10634) 3.000) 104%4 July 10734 Mar | ,, 68.---.--------- -- 
Phila Elec Pow 5 %8__1972z| 10534] 105% 105%| 13,000] 103% Aug) 107 Jap oie : 12% 13 3,000] 12% June| 18 Mar 
Phila Rap Trans 6s. ._1962|_____- 102 103 8,000] 102 Oct} 105 Jan Sine eehe ~~ --771018) 12341 19% 13 | 10000] 3354 Oetl 16 Seer 
ie ry Bg SOE Resatens Ces... 12% 13 | 5,000] 12% Sept] 17% Mar 
G&E Ist & ref 4}48.1957| 10014] 99% 100%| 23,000] 973% July| 102% Mar peeing tage 12% 12%] 81000 12% Oct| 173% Mar 
Pittsburg Steel 68 -1948} 102 ety! we es — Herts) bso dar , sie ae 
Pitts Screw & Bolt 514s °47|______ 4% , une 4 June iin i see -_ 98 98%| 1,000| 95 une 
Potrero Sugar 7s Nov 15. 47 98%| 9854 9854] 1,000] 75 June} 99 Oct | Saar sa, Mage as aon 4 
Potomac Edison 68___1956|______ 9814 99 | 13,000) 975% June] 10254 Mar ~~ <~ ~ 100% 100%| 1,000] 99% Sept) 10235 May 
Procter & Gamble 43<s1947 ia 973%4 973%4| 2,000} 95% Aug] 100% Mar cama ts an “;rwentine pee sine ae 
Bina 95% 96%) 11,000 an 
Sees O & & bien ee... - - toy) op | tpobr ten. Angi toy Ape ountes (Chile) Fe1940 99 O87 99 | 6,000, 98 Oct| 101% Apr 
Rem Arms 54% notes "30}______ 97 97 13,000} 95% Jan| 99% Apr Serbs Croate & Slovene 
Richfield O15 4 % notes’31 103 | 10134 103 | 21,000] 99% Awe] 103. Sept (King) extl sec 7eserB'62| 8334| 8334 85%|110,000| 82 Aug] 92 Feb 
wats plate’ teehee aipacde 1941)__-.__| 13034 130%] 2,000] 98 Feb) 155 June Silesia (Prov) 7s___...1958| 86%] 86 861%4| 42,000 B Oct; 89% June 
Rochester Cent Pow 581953| 90 90 90 13,000} 90 Sept; 91 Sept Switzerland Govt 53s 1929} 100%} 100% 1005%! 33,000 , » —~ > Aug 
! 86 87 | 38,000 y May 
88 Louis Coke & Gas 68 '47|______ 92 % 98:00 92 . Oct 26 May Warsaw (City) 7s..-.1958! 86)4| 86 
Sap Ant Pub Ser 58_..1958| 97 34| 25, ¢ ug ar 
Sauda Falls 5s_----_- ae 101 101 7,000} 100 Aug] 104 #£Apr * No par value. 2 Correction. m Listed on the Stock Exchange this week, where 
Schulte R E 6s. ---._- 1975 ; additional transactions will be found. mn Sold under the rule. oSold for cash. 
pA ine hin en eae BAS H6) DOG 11096) 23.000) 0694 Jan 119% Oct s Option sales. ¢t Ex-rights and bonus. w When issued. zEx-dividend. y Ex- 
Without warrants_ --_-_- 93 92 93%| 39,000] 88% Marl 95% Sept : 
Scripps (E W) 5348. .-1943}_____- 94 94 20,000} 92 Sept} 100 Apr | rights. # Ex-stock dividend. 
Servel Ino (new 60) Se. ae oose Ht; pis oom isn pte! et, “fay | Option sales made as follows: a Middle West Util. prior len stk. Mar. te " 
Shawinigan W & P 4s" 95! 5% 95} ; ug ar ‘ Susie teee.. Sie, teen 
Shawsheen Mills 7s_ ._1931}______ 6 97 7,000] 95 Oct] 101% Apr | *A.G.Spalding & Bro., com., Jan. 14 at 120: 9 Associated fs 
Sheridan Wyom Coal 6s '47}___--- 9174 91)s) 1,000) 9174 Oct] 97 Jan| Sierra Pacific Electric Co., Jan. 6 at 92; u Mt. State Power, Jan. 13, 10134, 
Silica Gel 614% notes 1932 : 
With warrants.....____-|._____ 101 101 3,000} 100 Feb| 10654 May | (1) Palmolive Pet., Feb. 28 at 85 ; 
Sloss-Sheffield 8S & I 6s_'29}______ 101 101 7,000 gon ~— 102% = ‘Under the rule’ sales were made as follows: 
Snider Pack 6% notes. 1932| 103 9534 103 |131,000] § ept} 13 or ian Sie 0b ok ie: Gee Ole oe 
Goambease ra L 60.2088 ett ee en ee oe ox reg -" rae yasmmnes Tire & Rubber of Calif. 544s, Jan. 4 at 101%. 
Southeast P & L 68___ 202 , Jan. : : 
Without warrants___--_. 104%) 10474 105 | 76,000} 95 June] 19°%§ Mar | kU, 8. Rubber 634% notes 1940 at 108; r J. J. Newberry, pref. Jan. 25 at 107%: 
Bou Calif Raven bee tpe rd tata] OO, 129,,| 95:000| 105 Jan) 175 Oct | jgeandard Publishing class A Jan. 25 at 4; «$1,000 United Ol! Prod. 8 1931, 
pa ba ene mime ag +4 bE weet saakel secooel aoe July) 106%¢ Ape Feb. 2 at $81. Potrero Sug. 7s, 1967, Feb. 17 at 98: w American Meter Co. Feb. 29 
Refunding mtge 58_1952| 101%| 100% 101 34,000} 100 July} 104% Apr 2a : se “ig ile rhe greg ob 
Gen & ref 5s_____.. = 1014 102}4| 12,000} 10034 Aug] 104% Apr | at 126. (3) Ohio River Edison 5s, 1 A ° A ‘ ; . War., 
Sou Calif Gas 5s__-_- 1937) 93 92% 93 | 11,000] 9234 Sept] 9536 Jan | apr. 24 at 3@3%. (6) Mtg. BK. of Bogota 7s, 1947, Apr. 20 at 96—Inland Steel 
Sommeete Gon 0)4s_--- 1908)... 10574 10574) 3,000) 102 Apr! 108 Mar | 4xcg, May 4, at $5,000 at 9834. (8) Cities Service pref., May 23 at 1083. 
Southwest G & E 5s.-1957| 97 96 97 | 22,000} 95 July] 100% Apr Seen’ Seats a: WOes Stent Dh, GRAND ah thi. Coen Seammute aie 
S’west L & Pow 5s___.1 rt ae 95 95 3,000) 94% _ 9934 May | (9) German Con. Mines 7s, ; » $i, wt he Patron fo 
S’west Pow & Lt. gt SCE 104% 106%4| 29,000| 102% 112% May | pref., July 19, 100 at 122%. (11) Midwest Gas 7s, 1936, July 23, $4, a H 
Ganley (AB) Miz Ge 1042 "8815 97% 9515' 81000 965 Octl LOIS Mat 13) 1,000 Pittsburgh Steel 6s 1948 Aug. 24 at 10334. 
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Public Utilities Raliread Equipments Chain Store Stocks investment Trust tes 
Bid | Ask Par| Bid | Ask Par | Béd | Ask and Bonds Bia 
Gas & Electric..:|*173 |178 || Atlantic Cosst Line 6s... 6.25! 5.00|| Am Dep St Ist pf 7%-_..100) *98 [103 Allied Internat cremation. + #108 |112 
6% preferred........-.- *103 |105 Equipment 6 %s........ | 5.00} 4.75|| Berland Stores units... --_. 2116 |121 || Allied Capital Corp..--.-- I 
Amer ent & Trac com. - 214 (215 || Baltimore & Ohio 68.-_.... 5.25) 5.00|| Bird Grocery Stores com-__*| *36 | 38 || Amer Bond & Share com.10| 2412) 27 
ecccocacee- 11312/118 Equipment 44s @ 5s... 5.00} 4.70 7% cum pref(with war)100) 110 | ____|| Amer Brit & Contcom.....| 23 | 25 
Awer Pow & Light Buff Roch & Pitts equip 6s.| 5.25) 5.00)| Bohack (H C) Inc com__-__+| *63 | 67 TOT PON cee cncacnene 85 | 95 
Deb 66 2016___.....M&&| 10712/1075s|| Canadian Pactfic 4%e & 62 5.10) 4.75 7% ist preferred... 100 103 107 6% preferred.....-.--...| 92 
afer Public Utiicom...100) 50 | 65 || Central RR of N J 68_...- §.25) 5.00|| Butler (James) com_....--- ...-| 12 || Amer Finan Hold com A...| 2612) 2812 
pret ----10@| 97 |101 || Chesapeake & Ohio 6¢6.... §.25| 5.00 eg 100} 45 | 55 || Amer Foundere Corpcom ..| 62% “4 
Partie erred..._.. 10; 91 | 94 Equipment 6 }e._..-..- 5.15} 4.85|| Conso! Ret Sts, 8% vf with Pa nacnswasbuabees 45c| 55c 
Appalachian El Pr pt. .- 100 108 [109 Equipment &6--_- ‘ 5.00} 4.75 WU TU wien cntoceme 100} 106 | ___- 6% pereferred.......-- _| 44 | 47 
4 @Bociatec Gas & Elec com. 16 18 || Chicago & North West 63. 5.30| 5.00}; Diamond Shoe, com...---- 36 | 38 7% preferred_..........| 49 | 52 
Original preferrecé...-..-} *55 | 57 || Equipment6}4s._.__.--. S107 4.80)!  Pretenved.......i.-..... 104 |107 || Andrews Secur Inv Co..-.- 2} 2 
$5 preferred... -*} *94 | 96 Chic RI & Pac 4s & 64. 5.00! 4.75|| Fan Farmer Candy Sh pref +| *29 | 31 Astor Financial class A-_..- 47 |} 50 
PP PE ec wimonsae 1}*100 |102 Equipment 68_........ 5.30} 5.00|| Fed Bak Shops, com....-_- ti *7 | 10 Ce Me cab ekGlisaciabns 11 14 
te preferred........- *101 |103 ,| Colorado & southern wc. 5.40} 5.00 Pret 7% with warr_...100!/ 96 /|100 Atl & Pac Int! Corp_-_..-.. 270 72 
$7 preferred_........-- *103 |105 Feltman & Curme Shoe Bankers Financtal Trust... 96 |103 
Det 58 1968...... A&e 9114} 9134|| Delaware & Hudson 6s. -.. 5.25} 5.00 Stores A com........-.- +; *10 | 20 || Bankers Investm’t Amcom_}| 11 | 12 
eae .---287£} 9712'100 || Erie4s& 6s__.......... 5.20} 4.90 7% preferred_......- 100} 75 | 85 Debenture shares. _----- 914} 10 
East. Util. Asse. com. ---- ; *40ler 41 Equipment 68__........ 5.35| 5.00|| Gt Atl & Pac Tea vot com_1{|*345 /355 || British Type Investors A.-.| 4514] 4614 
Comv.stock.. ....... *1319| 14 || Great Northern 66...-.... 5.25| 5.00 i gg ee 100} 116 {118 || Continental Securities Corp_| 123 (128 
Com’w’ith Pr Corp pret_ ie 10014 | 10034 Equipment 6s8........ 5.00} 4.75|| Grant (W T) Co com..--- 41*114 /|116 Preah a a caxheneds 82 | 85 
Elec Bond & Share pref_10€:; 10712}109 || Hocking Valiey 6e._..... 5.00) 4.75|| Grant (W T) Rity 7% pt 100} 10312) .__. 5s 1942 with warrant...-[|  ....|107 
General Pub Serv com-_-_.-+| *2614) 2612 Equipment 68-_.__.- 5.25| 5.00|| Howorth-Snyder Co, A..--| 18 | 21 Without warrants----- enone 
Lee 1}*127 (130 || IMinois Central 4}e & Ss_ 5.00| 4.75|| Kanftm Dep Sts, ae pee 5 EE: & Insuran- 
$6 first preferred. --_---- +) *99 |101 Equipment 68. ......... 5.20} 5.00 7% preferred.......- pies oa mares i bscwchmntin = 92 | 97 
Geo'l Public Util_..---- 100; 94 | 96 om yy 78 & 6s... 5.00} 4.80|| Kinnear Stores com_...._- “ $98 | 90g) Prederred............... 100 {103 
ppi Riv Pow pref.106} 10612108 || Kanawha & Michigan 6s_. 5.30} 5.00 8% preferred......-- 100} 116 |120 Diverutfiod Trustee shs---.-.- 21%) 221e 
Firet mtge 6e 1951_..3&2| 10112, ____|| Kansas City Southern 6%: | 5.25| 5.00|| Knox Hat, com_.._.----- +t/*230 |250 eS eae 18%} 1919 
Deb 5s 1947..----- MER! 96!2| ____|| Loutsville & Nashville 6s8_ - 5.25} 5.00 i Uy eee z\*106 |111 || Eastern Bankers Corp com_| 2719| ____ 
National Pow & Light pref_+| 10712) 1081, Equipment 6 34s. ._..... 5.00} 4.80 C1 A partic pref......-. t| *65 | 70 RRR Re ae 149 
North States Pow com_10(| 137 |13812|| Michigan Central 58 & 68-- 5.10| 4.75|| Kobacker Stores com-.---- +] *42 | 43 || Finan & Indust Ser com....| 11512/11712 
7% Preferred.._....-.16(} 108 {110 |; MinnStP&4S88MéMe&&| 5.30) 5.00 Cum pref7%.-.--.--- 102 |105 PRE i iwocininanes 108 |110 
Nor _—_ Elee Co com_10f| 14 | 17 Equipment 6 }4s & 7s__- 5.50) 5.00|| Lane Bryant Inc com_._-- +| *61 | 63 WE i 5. anendndes |. 
ooe-so----- 10) 45 Missouri Pacific 68 & 6348. | 5.25) 4.95|| 7% eum pref_.__-----1 115 |120 || First Fed Foreign Inv Trust| 98 [102 
Onio Fub Serv, 7% pref_100| 11012 11112|| Mobile & Ohio 6a___..__.- 5.00| 4.80] Leonard Fitzpatrick & Fixed Trust Shares.......- 1914| 20 
Te ME sdbpeowcconee ss 10112103 || New York Central 44s & Bk} 5.00) 4.75 Muller Stores com ---.-- +} *28 | 31 || General American Investors 
Pacific Gas & El let pref..26) *27 | 2714 Equipment 6s8__.-.....- 5.25) 5.00 Preferred 8% .-.--.---- 100} 108 (120 deb 5s with warrants._..| 14912) _._. 
er oe — Lté%p ; 98 | 99 Equipment 7s... ....... 5.00} 4.80]| Lord & Taylor. ....-.--- 100); 320 |350 || General Trustee common. 25 
5% preferred_-...-..-- *89 | 92 || Norfoik & Western é}e....| 4.95) 4.75|| First preferred6%---.100) 98 (103 2 EE ae A ee 
lat a re al rivr ieag275ar 10112| ____|| Northern Pacific 7e......-. 5.00, 4.80 Second pref, 8% _..--- 100/7108 | ___. eae 71 
South Cal Ecison 8% pf-.2£| *54 | 59 || Pacifie Fruit Express 7e_...| 5 00) 4.85|| McLellan Stores com ----- 4] *55 | 59 4 Sere : 2 
Stand G & E7% pr pf_-_100| 109 (111 Pennsylvania RR eq 58 .-..| 4.90) 4.75 6% preferred. -.__---- 100} 100 (105 {| Greenway Corp com_..-.--- 20 | 23 
Tenn Elec Power Ist pref 7% | 106 |10712|| Pitteb & Lake Erie 6348....| 5.05) 4.80|| Melville Shoe Corp com __+| *66 | 67 Preferred (w w)_-------- 50 | 55 
oo So oe 100} 9912 10012|' Reading Co 4}4s & 68_____ 4 95\ 4.75 Ist pref 6% with warr.100| 104 '109 || Guardian Investment- -.--_-. \ acre 
Toledo Edison 6% pi__..-.| 103 105 | St Louis & San Francisco fe. 5.30 5.00 eS. nwa eaeees eee aes i eae 26 | 28 
» | eee 1 1091211012}; Seaboard Air Line 5348 & 6+! 5.75| 5.25|| Mercantile Stores__-_-.--- +/*115 [130 || Incorporated Investors ---- 7712] 80 
Western Pow Corp pref.100} 101 (105 || Southern Pactfic Co 4}4s.. | 4.95) 4.75 Seana 00} 105 /|120 || Insuranshares ser A 1927_..| 25 | ---- 
Equipment 7s_-........ 5.00) 4 80]| Metropolitan Chain Stores_+} *72 | 74 Series C 1927........-- + a Ce 
Southern Ry 4s & 5a... 5.10) 4.90 New preferred_----.-.- 100} 113 {117 RUNG T BEF cs csccusices 27 | 2812 
Short Term Securities Equipment 68. .__.....- 5.30) 5.00|} Metropol 5 to 50 Stscom A t *519| Sle Series BH 1927. ....---.-- 22 | 231g 
Toledo & Ohio Central 68 -- 5.30} 5.00 Conmen es nce ewes *3 6 Series B 1928_......._-. 21 | 22 
Allis Chal Mfg, 56 May °37_| 991, Union Pacific 7e.......-. 5.00) 4 75 Pee ion 70 | 75 || Int See Corp of Am com A.| 59%4| 62% 
Alum Co of Amer, 5s May'52| 10112)1015s) neni (1) & Sons com.__-t} *39 | 42 OOMMOE Bis kinda wnneds 3414) 3714 
Av er Rad, deb 4 4s, May’47| 9812) 983) Preferred 644% -.--.-100} 97 {101 61% preferred. ....-.-- 9612/101 
Am Roll Mill deb 5s, Jan’4%; 97 | 9714 Murphy (G C) Co com.__.+} *74 | 78 6% preferred. ....--.-- 90 | 94 
Am Thread 6s, Dec 1928_-_| 99!*16|1001g Aeronautical Securities 8% cum pref._..---- 100} 104 |109 || Invest Co of Am com... -. 43 | 47 
Anzlo-Am Oi] 4348, July '29} 9834) 9912 Nat Family Stores Inc_-..+} *27 | 28 7% preterred........... 98 {103 
Ara‘da Cop Min 6s, Jan 29; 100 ([10014|| Aeromarine-Klemm_.------ 5} 13%) 14 Cum pref $2 with warr.25/ *2819| 31 Sertes A units_....--.--- 108 Tu.65 
Ist cons 6s_--Feb. 1953) 10514/10512|| Aeronautical Industries_-.-| 1414} 15 || Nat Shirt Shops, com_..--t| *22 | 24 || Investments Trust of N Y..} 107s) 113 
Batavian Pete 4%s._..1942! 94 | 9414|| Alexander Indus com__---- 7 |.10 Preferred 8% -..--.--- 100} 87 | 91 |} Massachusettes Investore...| 9314) 9512 
Bell Tel of Can 58 A.Mar’55| 1025s/103 % participating pref....| 99 |100 || Nat Tea 612% pret _.--- 100} 104 |106 || Mohawk Invest Corp._._..| 102 |104 
Beth Stl5% notes June 15°29) = 99%4)100!2|| American Airports Corp---*| 35 | 45 || Nedick’s Inecom-.-_.--.-- +} *23 | 25 || Mutual Investment Trust..}; 11 | 12 
See 5% notex_June 15°30) 99 | 9934|| Bellanca Aircraft Corp units) 260 |290 || Neisner Bros Ine com_.---- +/*11814;124 || New England Invest Trust.| 1012) 1112 
See 5% notes.June 15°31; 9834) 9919); Cessna Aircraft common---| 120 |130 Preferred 7%. .-.--- 100} 158 |160 || Old Colony Invest Trcom..| 29 | 32 
Sec 5% notee_June 15°32) 9834) 9934 oo, ee | 100 {110 || Newberry (J.J) Cocom_.- 7|*125 /135 Bont COONS. aves euunok aseuk on 
Com’! Invee Ir 58. May '2%| 9734) 9834); Claude Neon Lights------ | 178 |181 | Preferred 7% .....-- 106} 106 |111 || Pacific Investing Corp com.} 36 | 39 
5% notes__..--. May 1930; 97 | 98 || Consolidated Instrument_--_* 9 912] N Y Merchandise com... _+} *32 | 35 | Second Internat See Corp..| 4934) 52%, 
Cud Pkg, deb 544s_Oct 1937; 9912/100 || Crescent Aircraft... .----- | 13 16 | First pref 7% -.------ 106} 102 |105 Conv B when if & as ss.._| 25 | 28 
Cunard SS Line 44s Dec 29! 9810} 9912 | Curtiss-Robertson Ai: plane || Penney (J C) Co com._.__100| 295 (310 | 6% preferred ......--..-- 43 46 
Ed El fi! Bost 4s, Nev 2°28; 99%,/1001, ee 120 (126 6% cum cl A pref_-...190| 101 |103 || Shawmut Bk Jnv Trust..-.) 33 | 35 
44% notes.._.Nov 1930} 99 | 993g|| Curtiss Assets_.....------ 30 | 35 || Peoples Drug Stores com__i} *81 | 82 | De tanpenaksen nee 1942; 90 | 93 
Empire Gas & Fuel 5s || Fairchild Caroinez Engine- 40 | 50 | 644% cum pref___-- 106} 115 |... eee 95 | 98 
June 1929 30| -.--| ----|| Fokker Aircraft common_.*; 14 | 15 || Piggly-Wiggly Cerp----- +] *45 | 48 ee 1952} 200 | .... 
Fisk Rub 5%s_-_.Jan 1931) 915g} 92le Ist preferred_...-..--.25, 18 | 20 || Preferred8%--~------ 10(} 101 |104 || Stand Int Secs Corp units_.| 38 | 48 
Gen Mot Ac Corp 53 Mar 24%) = 995,|100 we premired |. . =. .+.- 25; ..--| ----!| Piggly West States A_.--. +| *31 35 || Standard Investing Corp...| 35 | 39 
5% serial notes.._Mar 30) 983,| 993g | Gates-Day Aircrait_------ 12 15 | Rogers Peet Co com_.__100} 130 /|140 5%% preferred w w.---- 102 (106 
5% seriu] nctes..Mar ‘31; 9819] 9914:| Haskelite Mfg__.___-_--- | 35 40 | Safeway Sts pf w’eut war 6% 96 98 | 5% bonds w w__..-.-.--- oy as 
5% serial notes__Mar 32} 972,| 9819'| Heywood Starter Corp____- | 7% 8 || Sanitary Grocery Co com__*|*455 |465 || Swedish Amer Investing pf.) 194 /|198 
5% serial notes..Mar ‘32! 97 | 9734 | Kreider-Reisner Aircraft _- 50 | 58 634% preferred - 100| 148 |153 || U0 & Shares class A_..-.--- Fan coma 
5% serial uotes..Mar°34| 97 | 98 Lawson Aircraft___.____-_- once] ~*-s|) Ger Coenen. ..... _ | *45 | 47 > |) eee 13 13% 
5% serivl nctes..Mai’35) 963;| 973%, | L »ckheed Airc raft commons *| 63 56 Cum eonv pref 1% 100 180 |195 | +) Se eee a eee 
5% serial notes._.Mar’'36! 961s) 97!2 7% preferred. ---- O} «.-<1 --- Silver (Isaac) & Bros com .* *64 65 yf 8 Eat sees 2378 scoe 
Govdr (BF) Co 5s Jan 15 °2| =9912}100 || Maddux Air Lines units.___| 200 |220 7% curn conv pref....100/Z111 [115 CHEB 9. 3.02 csnccuns- 2534) - - - 
Goodyr T & R 5s. Dec 15° 28) 9912)100 || Mahoney-Ryan Aircraft- |} 19 21 || Southern Groe Stcres A__.t| *35 3612 a ee 221g} 2314 
Gulf O!] Corp of Pa deb 5s! || Mohawk Aircraft haere ey 16 Southern Stores6 units... _- Si CUM es tase caleecapess SS ee 
Dec 1937| 100% |100%3 | Mono Aircraft --- -- | 15 | 20 || Spald (A G) & Bros, com 100] 260 (280 || U S & Brit Internat unite..| 77 | 81 
St ee Feb 1947) 10014/100!2| Preferred_ | 20 | 25 |\|t1S Stores com class A___.t| *3 6 ||US & Foreign See com___.} 3112) 3314 
Koppers Gas & Coke deb 5s, Moth Aircraft Corp units __| 2419} 2512 Com class B_._._.____- t| *2 4 Prete. ocsocseucnu 95 | 97 
June 1947} 98 | 98l2)} National Air Transport_.__| 275 |300 Ist preferred 7%--..- - 100} 45 | 49 
Mag Pet 4%s.Feb 15 °29-'35| 97 |100 Nat Aircraft Mat’ls C rp_- | 14% 1é Walgreen Co com_....--- +| *60 | 62 | 
Mar Oil 58....June i5 1929 993,)100!2 | National Aviation_______- *| 40 |.41 8% cum pref____-_- _.10 107 (110 
Serial 5% notes June 15°30] + 973,| 9812|| N R Airways----- -------| 300 | ----|] West Auto Supply com A + *5712| 59 Standard Oil Stecks 
Serial 5% notes June 15°31} 9510] 96!2)| Scenic Airways com mon... -| 3 ae 64% preferred___-_- 1 105 
Serial 5% notes June 15°3z| 9414) 95'4|| Sikorsky Aviation —_. gy 19 | 20 Angic-Amer O11] vot stock. £1| *1853) 187, 
Mass Gas Cos, 534s Jan 1946) 1033,}104!2) Stearman Aircraft com _--- *)  enne] ---- Non-voting stock..... £1) *1814) 187 
Pacific Mills 5%s..__Feb ‘31| 95 | 97 7%, preferred_.....__--- en ne Sugar Stocks Atlantic Refining......- 100) 19475195 
Peoples Gas L & Coke 4 UN. Se ae oe, | 180 |200 hk eee 100) 115, |115!2 
Dec 1929 & 1930} 98 {100 || Stinson Aircraft class A__- ---| 21 | 23 || Caracas Qngar__.....--- 50|* --- 3 || Borne Scrymeser Co-.-..-- 25) *45%4) 50 
Proct & Gamb, 448 July 47) 9734| 9834 “> OE eas .---| ----|| Cent Aguirre Sugar com. _20\*135 (140 || Buckeye Pipe LineCo....50) *66 | 68 
Sloss Shef Stl & Ir 68 Aug '29| 10014]101 || Swallow Airplane_-___- se 125 || Fajardo Sugar_---.-.-.-- 100|*118 |122 || Chesebrough Mtg Cons..25/*138 (141 
Swift & Co 5% notes Travel Air Mfg __.| 360 |390 | i Sugar Ref com._.100) 20 | 25 || Continental Ol v te... 10) *171s) 17% 
Oct 15 1932| 1001g/10012!| U S Air Transport ___ oo ae 13 \| Preferred......._.._ 3190} 35 | 40 || Cumberland Pipe Line..100; 73 | 85 
Tidew Pow Ist 5s..Auge °2%) 9814} 99'4/| Universal Aircraft units..._| 20 22 | ous Sugars, Ino_....t} *27 | 30 
UnNJRR& Can 4sSept’2"| 9 9912|| Universa! Air Line units____| ----]--. Preferred _........-- 10¢| 83 | 87 || Bureka Pipe LineCo....100| 67 | 69 
TS Sm & Ref 544s_.Nov 35] 10112|/102%4)| Warner Aircraft Corp___._*| 55 | 69 | Hoty Sugar Corp com. - _¢| *41 | 43 |} Galena Signal O1' com...100 7110 
Wisc Cent 5s_._._- Jan '30} 9612) 97!4|| Western Air Express______- | 235 |250 || Preterred........__.1 90 | 93 Preferred o16.......- a 84 | 87 
|| National Sugar Refining - 100 168 /|172 Preferred new......-. 84 | 87 
} || New Niquers Sugar. _.___ 35 | 45 Humble Ot] & Refining--_ 35 *82 | 827% 
Tebacce Stecks Pa’ | || Savannah Sugar com --- — *7126 |130 || Uilinois Pipe Line_...... 100| 222 |224 
| ae igolnas [| epee misc Gan---a0| oa8| Ot 
American Cigar com_...iM | 135 (142 Water Bonds. || Sugar Estates Oriente pf.10¢| 30 | 35 pe Line Co.... 
ne eee SO fas. = || Vertientes Sugar pf.....10°| 60 | 65 || International Petroleum-..t) *41 | 411% 
Brittsh-Amer Tebacs ord..£ | *33 | 34 || Arkan Wat Ist 5e"56A.A&0) ‘ 96 | 
Bearer..._...__.__. £ | *331| 34 || Birm WW 1st 5sA'54.A40| 100 /103 | National Transit Co..12.60) *24 | 2412 
Imperial Tot of G B & Ire¥'e} *31 | 33 let M 5e 1954 ser B._J&D) a ee New York Transit Co...100| 69 | 70 
Int Cigar Machinery newl0 | 299 (103 City W(Chatt)5 }4s°54AJ&D) 100 103 | Rubber Stocks eae Pipe Line Co... 100 a+ 63 
Johnson Tin Foil Met_i0'; 60 | 70 || let M 5e 1954..._..J@B) 95 | -.-.) Onfe O8........- ----25 $61's 62 
Union Tobacco ©e com. 1912; 21 || City of New Castle Water | (Cleveland Quotattons) Penn Mex Fuel Co_----- 25) *37 | 40 
Class A. ES 70 | 76 || 6e Dee? 1941_... JaB:| 94 | -...} Prairie Oil & Gas_......-- 25| *4653| 47 
Young (J 8) Cc ‘com . . Mm} 110 j116 |} CMnton WW Iet 58°29_F&a; 94 |__| Aetna Rubber common___.*} *2812) 29!2'| Prairie Pipe Line__....- 100} 190 |191 
PreferreG_........_.1& | 104 |112 |} Com’w’th Wat let 5%sA'47) 99 (101 Preferred ....-...-..- een ee 
Conneliey W 5sOct2°39A46:| 95 | __..|| Fails Rubber com...... *| *5 8%,| Solar Refining......... 100) 172 /|180 
} || E St L & lot Wat Se "42. Jas! 93 95 | aa fF. 20 Southern Pipe Line Co...50/) *14 15 
indus. & Miscellaneous | } ist M 66 1942.____- J&J; 100 |102 || Faultless Rubber--.------ +} *3kle] 33 |} South Pepn O§-.....-..- 25; *63 | 64 
|| Huntington let 6s ‘54. mas i eee a Tire & Rubecom.i6/*170 (175 Southwest Pa Pipe Lines.100; 80 | 83 
American Hardware -_-_- et ee Oe | a” eee 1954, 95 |_._.|| 6% preferred__......10'| 108 |11012'| Standard Oil (California)..t| *61 | 62 
Babcock & Wiicox._.-.-- 10C} 119 (123 || Mid States WW 62°36 Man 100 |-_..|| 7% preferred........100 10812 | Standard Oil (Indiana)...25| *7712| 77%4 
Bites (E W) Co. .----..---1| *851 (85434 || MonmCon W letis’56A3&D; 90 | 93 || General Tire & Rub com_ -35)*204%4 4,210 tandard Oil (Kansas)...25) *20%4) 2114 
Preferred. _ _ . -.- &| *58 | ----|| Monm Val Wt 5s '50.3&5| 98 /|10012 eres 100| 981g'100 || Standard Ol) (Kentucky) .25|*139%, 140 
Childs Comrasy pre?__.10¢] 105 |110 | Muncie WW 52 Oct2”39 AQ!) 94 |____|| Goody’r T & R of Can pf.100/7 106 - _...|| Standard Ot) (Neb) ------ 6) *44 | 45 
Hercules Powder ...... 10€| 260 |270 || St Joseph Water 581941A&0;} 95 | 97 || India Tire & Rubber_.__-- t} 4012 Standard Oil of New Jer_.25) *461s| 4614 
Preferred __....-....10€/ 122 |125 || Shenango ValWat 5e’°56A4&O0| 94 | ____|| Mason Tire & Rubber oom aes ao -| 35e Standard Ol! of New York.25| *3514| 35le 
Internat Silver 7% pret. 10¢| 120 1125 || Ao Pitte Wat Ist 5s 1960 3&3) 96 | ___- Preferred .....-....- ae Standard Ot saened emcee 26) *9214| 93 
Phelps Dodge Corp.... 19 | 195 |198 || let M 6e 1955_._._- F&a| 96 | ___- 80 | 81 Is ais eda 100] 11612118 
Roya! Baking Pow com new) 147 49 ||\Ter HW W 68°49 A._3&D! 100 [103 Mohawk | 195 226 $wan & Finch. aden ep isd 25| *18%4) 20 
| ae 00| 104 [107 | lst M 68 1956serB_F&D) 95 | 96 | ae -| 93 eer a 
Ringer Mecuneturing.... 100} 490 510 || Wichita Wat let 66°49 M&S; 100 |103 || Selberiing Tire & Rubber. *4719| 49 || Onion Tank Car Co_-_-._ 100} 112 \114 
Singer Mia 1 tA ‘lL *6lg) 8 | lat M fe 1956 aerB FAA| 95 | 97 Preferred. ._. -_ -- 106! 105 »_ 110558) Vacuum Oil (New) ---- .- 25! *8014! 81 
* Pershare. t Noparvalue. 0 Basis. d@ Purchaser also pays accrued dividend Nominal. # Ex-dividend. » Ex-rights. r Canadian quotation § » Sale price. 





RAZZ 


PPP PP FPP PL LIL LLL DDL LOLOL LDL DDD DDD PPP 





Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 








of October. The table covers four roads and shows 24.70% 
increase over the same week last year. 

Second Woe oS October. 1928. 1927. Increase. | Decrease. 

Pikes $ $ $ ae 
Buffalo Rochester & Pittsburgh - - - - 386,690 363,264 Dh: caees 
Canadian National. -........-.-.---- 6,917,041 yyy BP == 
CE in ctasancenecess 6,074,000} 4,648,000) 1,426,000); -___-- 
364, 680 337, 531 





Minneapolis & St Louis- 27,149 


\ BF Peer TT eee 13, 742, 411 il 021, 521 2 720, 890) 
Net increase (24.70%) 











fesaiome 
2'720.890) apie 


In the table which follows | we also eomplete our summary 
of the earnings for the first wee ok of October: 








Increase. | Decrease. 





$ $ 
5,540,204| 1,322,254) 
5,206,7 74! 1,268,239 





Previously reported (3 roads) - - - - 


First Week of October. | 1928. | 1927. 
] 

i: Zz | 

| 

Canadian National. -- - -- ---| 6,475,013 





Duluth South Shore & Atlantic. __- 87,794) 88,044) , 250 
OE eS 33,500) 33,900 <eet 400 
DR Mien che sbecnzawsnms ool 4,289 326 
Minneapolis & St Louis- ------ eae 338,005 322,547 15,458 
Fe) - 351,734 379,252 27,518 
St Louis Southwestern..........-.- 673,900 541,741 132,159 . 
Southern Railway Co_.......----. 3, 785, 963} 3,916,877 ; 130,914 

Total (11 roads) ------ bac ann ae “18, 612, 330 16,033,628 tt 110 159,408 
Net increase (16.08%) - . 578,702 











In the heute table we pipes the only earnings for 
a number of weeks past: 


























| | 
| Current | Prevtous increase or 
Week. | , Year. Decrease. % 
i 
3 | $ $ 
Bd week Feb. (13 roads).........-.-. 18,881,532 10,882,826 —1,294| 0.02 
4th week Feb. (12 roads).....-.-...- 15,575,152) 13,665,718) +1,909,434/13.97 
lst week Mar. (11 roads)........-..-. 9,148.917| 9,305.258 —156,341| 1.69 
2d week Mar. (11 roads)........-..- 9,271,593) 9,523,366 —251,773| 2.65 
3d week Mar. (11 roads)........--- 14,104,068) 13,836,568 —267,552) 1.90 
4th week Mar. (12 roads)......-...-- 21,017,426) 20,134,884 + 882,541! 4.38 
let week Apr. (12 roads)........-.-. 15,651,418) 15,283,350 + 368,068) 2.41 
2d week Apr. (12 roads)..........- 13,255,732; 13,508,682 —252,950| 1.87 
3d week Apr. (11 roads)_.......... 9,009,058) 8,996,523 + 12,534!) 0.14 
4th week Apr. (12 roads)...-......-- 17,496,497; 18,058,908 —562,411; 3.11 
let week May (12 roads)..........- 13,649,210) 14,118,344 —469,133) 3.33 
2d week May (12 roads)........-.-.. 14,191,781; 13,656,727 +535,054) 3.92 
3d week May (12 roads)..........- 14,458,113 13,506,067 +952,046| 7.04 
4th week May (12 roads)........-.--. 15,007,030) 14,264,043 +742,987) 5.21 
let week June (12 roads)..........-. 13,673,411) 13,394,869 +278,542| 2.08 
2d week June (12 roads)..........- 14,229,434) 13,551,112 +678.341, 5.01 
3d week June (11 roads).......-... 14,138,958) 13,541,992 +596.966| 3.66 
4th week June (11 roads).......-.-.- 19,250,486 18.288. 339 + 962,147) 5.25 
lst week July (12 roads)_.......--.. 14, 126.722 13,318,138 + 808,584) 6.07 
2d week July (12 roads).........-- 14,366,775 13,648,978 +717,797| 5.26 
3d week July (12 roads)..........- 14,611,038) 14,078,523 +532,435| 3.78 
4th week July (12 roads).........-.. 20,725,170) 19,038,584! +1,686,586) 8.84 
Ist week Aug (12 roads) 14,966,919) 13,605,103; +1,361,816| 10.00 
2d week Aug (12 roads) 15,193,245) 14,211,656 +981,589) 6.91 
3d week Aug. (12 roads)-- 15.501,891| 14,278,486; +1.223,405|) 8.57 
4th week Aug. (12 roads) -_- 22,607,809) 21,421,180) +1,186,629) 5.54 
Ist week Sept. (12 roads) .- 14,814,631] 14,510,064 + 304,567} 2.09 
2d week Sept. (12 roads) --. 15,852,576) 14,614,550) +1,238,046) 8.28 
3d week Sept. (11 roads) 16,681,361) 14,445,792) +2,223,567)| 15.48 
4th week Sept. (00 roads) 23,109,033) 20,818,672) +2,290,361/ 10.96 
lst week Oct. (11 roads)....-..----. 18,612,330) 16,033,628) +2,578,702| 16.08 
2d week Oct. ( 4 roads)______.---- 13,742,411' 11,021,521! +2,720,£90 24.70 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 





Gross Earntngs. | 
Month. 1 


| Increase or | 
1927. 1926. | 
} 


Na&t Earnings. 





Increase or 
1926. | Decrease. 





1927. | 
} 
| 


3 x 3 3 s | 3 

August -|556,406,662'579,093,397 —22,686, 735!164 .013,942 179,711 414 —15, 697 ,472 
Septem'r|564 ,043,987/590, 102,143 —26,058, 156/179, 434,277|/193,233 :706\—13, 799,429 
October |582,542,179,605 982,445 —23,440,266/ 180,919,048 194,283, '539|—13, 364,491 
Novem'r|502,994,051561,153,956 —58;159,905'125,957,014|158,501 561|—32, 544,547 
Decem 'r\466 ,526 003/525 ,820,708 — 294,705) ee 147/118,520,165  —28,169,018 
1928. i927. | 1928. | 1927. 

January |456,520,897/486,722, 646. —30,161,749 93,990,640) 





PD LILI III eee eee 


February/455,681, 258. 468,532,117 —12,850,859 108,120,729 107,579,051) 
March. _|504,233 1099) 530,643,758 —26,410,659 131,840, 2751: 35,874,542) 
April . - ./473,428,251/497 865,380 —24 437,149 110,907, 453) 113,818,315) 
May --.|509,746, 395 518,569.718 —8, 823,323 128,780, 393) 127,940,076) 
June .-.|501,576,771/516,448,211 — 14,871,440 127,284, 367| 129; 111, 754) 





99,549,436, —5,558,796 


+541,678 
—4,034.267 
—2,910,862 
+ 840,317 
— 1,827,387 


July_.- .|512,145,231 508,811,786 +3,333,445,137,412,487)125.700,631, ) + 11,711,856 


August -'556,908, 120 556,743,013 + 165,107:'173,922,6841164,087, 1251 


+9,835,559 





Note.—Percentage of increase or decrease in net for above months has been 
1927—Aug., 8.73% dec.; Sept., 7.14% dec.; Oct., 3.87% dec.; Nov., 20.53% dec.; 


Dec., 23. 76% dec. 

April, 2.56% 

5.99% inc. 
In the month of Sept. the length of road covered was 238,814 milesin 1 


1928— Jan., 5.58% dec.; Feb., 0.50% ine.: March, 


2.96% dec.; 


dec.; May, 0.66% inc.; June, 1.41% dec.; July, 9.32% ine.: Aug. 


927, against 


237,854 milesin 1926; in Oct., 238,828 miles, against 238,041 milesin 1926:in Nov. 
238,711 miles, against 238, 142 milesin 1926; in Dec., 238,552 miles, against 237, 711i 


milesin 1926; in Jan., 239,476 miles, against 238, 608 miles in 1927;in F 


miles, against 238, 731 miles in 1927; in March, 239,649 miles, against 2 


eb., 239584 
38,729 miles 


in 1927;in April, 239,852 miles, against 238,904 milesin 1927;in May, 240,120 miles, 
against 239,079 miles in 1927; in June, 240,302 miles, against 239,066 milesin 1927: 
in July, 240,433 miles, against 238,906 milesin 1927; in Aug., 240,724 miles, against 


239,205 miles in 1927. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Baton Rouge Electric Co. 


—Month of —- 12 Mos. End. « a4, ' 31. 
1 











1928. 1927 1928. 27 

ay bs $ 
Gross earnings - ---.------- 83,578 76,420 1,06 0 678 1,013,015 
| eae 37,475 35,520 497,468 443 ,630 
Maintenance. --_....._.__- 6,037 5.289 75,133 73,907 
pC eee eg aarp 9,320 19,099 113,784 105 642 
Net operating revenue__-_-_ 30,744 25,510 37 4 292 37 9,835 
Interest and amortization.__...__..__._._______. 74,188 70,382 
EE 2S Oy i, Ee OM ae 300,103 309,452 


Zuvesiuent and Railroad iutelligeuce. 
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Boston Elevated Ry. 
—iese" of ss is 


928. 

Receipis— — $ 
on ee Peer ere Th ere ee 2,396,102 2,435,049 
From operation of special cars, mail pouch service, 

express and service Cars_-_-------- 2,598 3,569 

Te ESE EE ETE LOE, 61,840 


From advertising in cars, on transfer, privileges at 
From other ry. cos. for their use of trachs and facilities 9,496 6,911 














From rent of buildings and other PEORRT . ao wcsnsas 2,921 4,913 
From sale of power and other revenue________.-___. 3,902 3,915 
Total receipts from direct operation of the road___ 2,477.150 2,516,199 
Interest on deposits, income from securities, &c____ 5.764 5, 
TE PORE. ncnt weghscneannesuh nn tokheWwnne 2,482,914 2,521,611 
Cost of Service 
Maintaining track, line equipment and buildings... 352,285 337 .748 
Maintaining cars, shop equipment, &c___________- 371,968 357 .284 
Power RE ae ee reps ye 175,683 198,612 
Transporta ation e xps. (incl. wages of car service men) - 904 473 970,275 
Salaries and expenses of general officers. ._.._.___. 7.357 7.202 
Law expenses, injuries and damazces, and insurance__ 140,851 134,793 
Other general operating expenses__...__._.__..___.- 120,821 119,706 
Federal, State and municipal tax accruals_________ 133 ,059 140,823 
Rent for leased roads. __._.... _- ra EL a 262 .267 262.756 
Subway & tunnel rentals to be paid to City of Boston_ 157 547 152,501 
Cambridge subway rental to be paid to the Common- 
wealth of Massachusetts... .... 2... canna. : 33 361 33,411 
Interest on bonds and notes__ snttant 213,695 210,192 
Miscellaneous items_......_.._---. Mls a an a 7.720 4,872 
Total cost of service __- assscces BOBL ath 2Seune 
Excess of cost of service over receipts__________- 298 356 408,570 


Brazilian Traction, Light & Power Co., Ltd. 
— Month of September— 9 Mos. End. py 30. 
1 











— 1927. 1928. 
Gross earnings. ._.__.---.-- 3,718,283 3,293,137 31,697.710 28,419,127 
Operating expenses___-.._-. 1,507,928 1,193,941 13,260,062 11,934,676 
NOt GRTIMRER isc wcncewnts 2,210,355 2,099,196 18,437,648 16,484,451 
The Brooklyn City Railroad Co. 
——Month of Sept.— -—3 Mos. End. Sent. 30— 
1928. — 1928. a 
Passenger revenue_________- wt 559 932,924 2, a7 198 2,711,369 
CERGP FOVORUG.. «o 6 wc necncne 23,800 21 "542 0,561 62,807 
Operating expenses and taxes 798,429 802,629 2, 445° 436 2,413,835 
Income deductions __-____--- 41,899 44 ,063 124,726 134 487 


Net corporate income - - - - - - 


95,031 107,774 187/597 


Cape Breton Electric Co. Ltd. 
—Month of August— 12 Mos. End. as 


225,874 








«2 “ < $ 
Gross earnings____....---- 50,157 49,846 661,709 6: BA ,632 
a, RS a ae 32,755 31,896 401 "104 372.177 
LE 6,401 8,449 97 788 98,162 
[aCe ee Coan ee 2,181 2,719 28,315 30,624 
Net operating revenue__--_- 8, 819 6,780 134,501 149,668 
SE Sc od Cotidi ncn oe > acuadsencekwaus 68,385 68,94 
ND. cw ckcn eddies dkaaee hahaa ae e mi m 66,115 80,725 


Central Illinois Light Co. 
(Subsidiary of Commonwealth Power Corp.) 
—Month of September— 12 ies End. Sept. 30. 
1928. 1927. 1928 1927. 

















5 
Gross earnings..........-... 371,052 335,413 4,675,577 4,359,009 
Oper .exp.,incl.taxes & maint. 213,263 210,140 2,781,900 2,614,156 
Gross ineome..........-+ 157,789 125,272 1,893,676 1,744,852 
pT ea rae a eae eS ee 356.331 447 ,909 
Netinc. avail. for div. & retirement reserve- ----- 1,537,345 1,296,943 
SEVIGOE DEOTOTOOG WOOER 3 i nc cn ee eccnneosn 409,735 411,984 
Provision for retirement reserve. --_-....---------- 292,800 256,800 
PI so. a in a nh en ea et eae we 834,809 628,158 
Cities Service Co. 
—Month of September— 12 Mos. End. Sept. 30. 
1928. 1927. 1928. 1927. 
$ 3 $ _& 

Gross earnings_......--.- _. 2,906,662 2,686,633 33,670,217 31,687,049 
0 eae 97 461 91,601 1,140,805 1,098,846 
Wet eornings.......-..... 2,809,191 2,595,032 32,529.412 30,588,203 


Int. & discount on debens- --_ __ 372,383 210,870 3,256,019 2,551,953 


Net to stocks & reserves_. 2,4: 2,436, 808 2,384,162 29,273,393 28,036,250 
Dividend preferred stock_.-.- 563,795 567,624 6,784,704 6,748,452 


Net to com. stock & res_. 1,873,012 




















“1,816,537 22,488,688 21,287,798 


Columbus Electric & Power Co. 
(And Subsidiary Companies) 
—Month of ——— 12 Mos. End. Aug, 3 31. 

















i a — 
Sg ae 349,783 362,430 4,324,141 4,077,633 
Se, ee ear 102,195 103,125 1,341,716 1,210,402 
BERTOOMAMNCE. . . 2422 ene 19,858 18,315 260,753 227 896 
PN a a oe, 31,065 30,479 389,882 374,694 
Net operating revenue- --- 196 ,663 210,510 2,331,788 2,264,639 
Enootmie rots OGnee SOON... . . ones oc cecne 12,840 26,866 
Balance- ae a a ld 2,344,628 2,291,506 
Interest and amortization________-------------- 876,951 02 ,837 
nee ny cee A gy hefe ee RP amen eee are crore 1,467,676 1,388,669 
Commonwealth Power Corporation. 
(And Subsidiary Companies) 

—Month of September— 12 Mos. End. Sept. 30. 

1928. a wh 1928. 1927. 
Gross earnings _ _ - — - - - _... 4,802,825 4,328,267 56,962,149 52,408,356 


Operating Expenses, ee 








ing taxes and maintenance. 2,455,652 2,427,898 29,548,252 28,036,106 
Gross income_-_.__----.--- "2.347, 173 1,900, 369 27, 413,897 24,37 3,250 
pope | ae EES a pape mane ee 12,163,682 12,386,797 
Net income available for divs. & retirement reserve. 15,250,214 11 986, 453 
ee a Rr ee 2.999.764 2.279. 851 
Provision for retirement reserve - - --------------- 3,918,919 3,421,174 





8,831,529 6,285,427 


ee a a eee 





Note.—Includes interest, 2mortization of debt discount and expense, 
and earnings accruing on stock of subsidiary companies not owned by 
{ Commonwealth Power Corporation. 
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The Detroit Edison Co. 


a (And Subsidiary Utility Companies) 
— Month of Sent.— -9 Mos. End. Sept. ae 
1928. 1927. 1928. 1927 


Operating Revenues— 
lectric: . . . 


Metered sales to general 
PRs conccscosn OOht ee 


3,247,173 
Motive power— sha 


32,403,668 29,397,633 



































Steam railroads_._._._- 16,035 15,602 145.975 148,002 
Interurbans........... 31,934 30.€60 296.735 297 ,402 
Municipal railways_---_-_ 79,664 84,890 888,694 1,094,963 
Other municipal sales __--- 123 373 126,840 1,138.197 1,071,146 
Other public utilities _____ 94 925 77.203 847 .894 648.784 
Miscell. electric revenue__ 8,911 7,214 70,994 72,962 
Total electric revenue_. 3,972,742 3,589,585 35,792,160 32,720,895 
Ne WM «ox ws Sc accu allie ar oh costes os Bos 76,768 40,004 1,693,703 1,492,974 
ahs 36, eee ee utes 34,691 29.724 256.098 223.405 
Miscellaneous_____________ 1,543 877 9,247 14,157 
Total operating revenue. 4,085,746 3,660,192 37.751.209 34,461,431 
Non-operating revenue. ____ 3,866 2,104 55,435 50,287 
Total oper.& non-oper.rev. 4,089,612 3.662. 296 37,806, 644 34,511,719 
Oper.& non-oper.expenses* 2,703,978 2,532,178 25,066,346 23.970,719 
Gross corporate income___ 1,385,634 130,1 18 12,7 40, 298 10,540,999 
Deductions from Gross Cor- ' glade wher 
porate Income 
Interest on funded and un- 
meee GO06......-.06..6 457 ,462 414,173 3,886,165 3,499,958 
Amortization of debt discount 
ot eae ae 26.141 26.382 235.146 233 .229 
Miscellaneous deductions __ _ 2.754 2,333 24,635 21,000 
Total deductions________ 486,358 442,888 4.145.947 3.754.187 
Net income_______..___- 899.275 687.229 8,594,350 6,786,811 


* All operating and maintenance charges, reserves and taxes. 


Eastern Texas Electric Co. 
(And Subsidiary Companies) 


—Month of August— 12 Mos. End. Aug. 31. 
1927. ‘ 














— — — 
Gross earnings_-...._...__- 799,188 734,115 7,610,966 6,821,631 
es eee een 351,875 362,105 3,704,577 3,502,855 
aintenance.__........... 09 36,442 420,301 401,306 
et iS 47,612 39,351 547 ,726 416,998 
Net operating revenue____ 367,604 296,215 2,938,360 2,500,471 
Income from other sources____________-._______- 77,428 95,230 
| FEES en Ce eee ee een 3,015,788 2,595,701 
NR SAR IE, Ba ASS 1,139,283 904 ,229 
ETT | ae ta eee 1,876,505 1,691.4 
Iaterest and amortization________________-__-_-- "498.407 gro a1 
i teniieiiinhs 2 acide dbs ncsseskthwiuewan 1.378,098 1,219,060 


Edison Electric Illuminating Co. of Brockton. 
—Month of —- 12 Mos. End. Aug. 31. 
1927 1927. 














a —_ 
Gross earnings.......______ 157,014 150,139 1,991,570 1,900,544 
2 he i os ws 81 843 78,377 966 ,229 897 .877 
Maintenance. _____________ 8,0 7,571 91,414 48,185 
EASE er ree 24, esi 26,049 260,840 297,118 
Net operating revenue____ 42,415 38,142 673,085 657 ,362 
Income from other sources________.______.__.___ 8,685 2,161 
I ok ok wn alc mee ee 7 
interest and amertization_______________._______ eit 08t eas 
ER TOE a a ee ae ee 637 ,853 644,878 


Electric Light & Power Co. of Abington & Rockland. 
—Month of —- 12 Mos. End. a4; ' 31. 
1927 











i oy 

Gross earnings_..__._______ 61,268 59,368 642,772 608,189 
eh each ak ow 39.917 38,858 438 ,993 408 ,903 
Maintenance. ............- 3,903 3,739 45,415 36,698 
a Ca a ET 4,090 4,038 40,110 45,102 

Net operating revenue---_- 13,357 12,731 8,25 8,29. 
I ne LL e eo cewat 110080 118380 
nai. oa Kha ca caste cokensnae one 107 ,293 112,015 

El Paso Electric Co. (Delaware) 
(And Subsidiary Companies) 
—Month of August— 12 Mos. End. Aug. 31. 
1928. 1927. 1928. 1927. 
, 3 3 $ 

oes Garnings.._. =. ...-.- 250,346 239,121 3,120,939 2,952,301 
Co 116,503 116 080 1,431,202 1,434,849 
NS ON eee 17.705 13°¢ +H 191,915 182,577 
i is a aS 22.208 19,852 262.196 243 ,957 

Net operating revenue 93, 929 89.550 y 235.626 | 1 090, 1.917 

Income from other sources_____._..___--_-- thas 8, e 

ce owuueas : 1 saan 1.090.917 
Interest and amortization_______ ae 212,616 170,848 
Balance________- mwtibatdecsens “1.031.633 920,068 


Fort Worth Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 




















—Month of August— 12 Mos. End. Aug. 31. 
1928. 1927. 1928. 1927. 
Gross earns. from operation. 265,640 255,241 3,120,907 2,925,847 
Operating expenses and taxes 133,050 136,402 1,672,773 1,407,384 
Net earnings from oper_-. 132,590 118,839 1,448,134 1,518,463 | 
Other income..........-...- 1,887 1,315 24,955 22,649 | 
ge ee 134,477 120,154 1,473,089 1,541,11 
Interest on bonds_-._.------ - 14,542 14,542 174,500 17 4.500 
Other interest & deductions_ 2,539 2,430 31,616 29,642 
NN ee image 117,396 103,182 1,266,973 i; 336.6 70 
Dividends on preferred stock .-.......-..-------- 160 832 160/834 
RE SN ci se ack i ir der ehetteag ti raid oie 1,106,141 1,176,136 





Galveston Electric Co. 











—Month of — 12 Mos. End. Aug. 31 
me ¥ — ny 1997 

Gross Garnings 2.065. 6525s 107,367 118, 053 1,331,307 1,366,518 
SE a 56,433 57 660,987 90,65 
INIT oo ican acid oun 10,553 10, Pats 126,626 119,750 
2 ee era 5,570 ,490 73,304 * 82,752 
Net operating revenue__-_- 34,799 42,677 470,388 473 ,363 
Interest and amortization (public) ._...........-- 115,404 115,402 
Ee Seer: =. reer rs: Fe 354,984 357 ,961 
Interest and amortization (G-H’ E. Co.)__..._--- 158,943 139,432 
MRMNNOGs a nwoada dd chcddtach sued Losin tiband 196 ,040 218,528 


Galveston-Houston Electric Co. 
(And Subsidiary Companies) 


—Month of August— 12 Mos. End. Aug. 31. 
192 1927. 











1928. 15 1928. 
$ $ $ 
Gross earnings Re ee Pe 424.777 439,488 5,223,020 4,940,002 
ee 205.076 206.462 2,441,650 2,463,051 
pe eee 56,418 52,327 677 417 619,411 
» 0 Se ea ae 33,395 31,742 405,699 381,314 
Net operating revenue___. 129,885 148,954 1,698,253 1,476,225 
Income from other sources____.______----------- 1,004 19,674 
Balance_-__- is os is aaa ed ace ee 1,699,258 1,495.899 
Interest and amortization.______________---_--- 877,086 861,709 
IN SAINT: wi ce’ w sich ms ie sao eal ha a 822.172 634.190 


Georgia Power Co. 


—Month of August— 12 Mos. End. Aug. 31. 
1927. 1 1927. 

















19 a ce ; 
Gross earnings from operation 1, 558, 458 1,423,914 19,351,589 17,704,086 
Oper. exp., incl. tax. & maint. 827,639 738,726 9,576,534 8,771,642 
Net earnings from oper... 730,819 685,188 9,775,055 8,932,444 
og TS eee 77 384 34,888 1,290,495 609.743 
Total income_-.._.___.--- 808 ,203 720,076 11. 065.550 9,542,187 
PRIN CR GG a ks occ och awdedensdunec 3,963,122 3,030,581 
SN tise, 2 ee eee tee oe 7.102.428 6,511,606 
CO GS ods Seine bd wd ceWadee ewaueds 156,878 373 ,068 
I aS aa a a ie he are 6,945,550 6,138,538 
Divs. on $6 cum. preferred stock.-_...----.------- 1,898,398 1,659,576 
Balance for reserves and dividends_-----.------ 5,047,152 4,478,962 


Gulf States Utilities Co. 
—Month of August— 12 Mos. End. Aug. 31. 
1927. 1927. 














sx ; so 5 
Gross earnings-_-_-_-.-..-_--- 437 ,945 391,655 4,260,492 3,797,624 
eae 170,959 182,741 1,823,592 1 791,387 
INNING: ota ss cnts Se ee as 14,899 15,989 197, 176.847 
BNE ow cecnneninnwtlawen x 32,026 27 ,057 362,667 268 ,248 
Net operating revenue._.. 220,059 165,865 1,876,763 1,561,141 
Se Be Gee Ws nnn oi ces ncc ccce duce Gat sésnen 
ee a a een ee ae 1,938,710 1,561,141 
Interest and amortization (public)__....--.------ 517 457 ,185 
ERE IR Sr aE ee ey eng eee ee 1,455,193 1,103,955 
Oe ee eR” Sree 153,579 190,149 
SE ee ae ee en Se eee 1,301,613 913,806 


Haverhill Gas Light Co. 
—Month of August— 12 Mos. End. Ac. 31. 
1928 1927. 1928. 1927. 


“ao. 











$ $ 

Gross earnings. ----..-..----- 53 ,825 53,909 700,379 705,585 
SESE eS 34,313 36,579 460, one 494,781 

Maintenance____________-- ye 0 31,300 33, 
a acetate ea 5,855 4,964 66 "765 65,416 
Net operating revenue_- --- 11,446 9,288 141,956 111,924 
inbansee chavo eal ot a ainas a co ass oe a 5,869 2,862 
ie a os aa we chapel ala Daas A al RR 136 °087 109,062 

Hudson & Manhattan Railroad Co. 

—Month Wf Sept —— 9 Mos. End. Sept. 30. 

19 928 1927 i — 
Gross revenues 978,936 ao 9,179,239 9,324,446 
Operating expenses and taxes 531, 452 521,125 4,833,088 4,790,826 
Balance applic. to charges 447, ‘484 492,142 4,346,151 4, 533,620 
Charges 335, 422 353,792 3,019,448 3,022,875 
Balance : re 062 156,350 1,326,703 1,510,744 


Illinois Power Co. 
(Subsidiary of Commonwealth Power Corp.) 
ae of September— 12 Mos. End. Sept. 30. 
928. 1927. 


1927. 1928 
S .- $ he $ 
Gross earnings 205,602 185,472 2,697,737 2,621 763 
Oper .exp.,incl taxes & maint. 138,595 146,397 1,783,628 1,824,843 
Gross income. - - -- — 67 ,006 39,075 914,109 796,920 
Fixed charzes See iene kame oe ake 391,382 389,912 
Net ine. av ail. for divs. & retirement reserve- §22 727 407 007 
Dividends preferred stoc k sa 3 ices 225.354 22.1 946 
Provision for retirement reserve _____- : 150,000 1: 30, 000 
RO ne mw a ce cy ee ode ee nade ie ee en nee 147 ,372 25,057 


Jacksonville Traction Co. 
—Month of August— 12 Mos. End. Aug. =. 





1928. 1 : Ze 1928. 1927 
Gress earnings 92,230 103, 597 1,233,285 1,497,990 
Operation 50,757 58,609 628,571 727,241 
Maintenance : 14,280 15,069 163.105 183'990 
Retirement accruals 15,454 23,069 200,83 242,730 
Taxes wa 8,920 8,506 107 ,500 131 ,073 
j Operating revenue 2,816 —1,657 133, 276 12,9 55 
, City of South Jacksonville 
portion of oper. revenue 349 464 6,899 10,579 
Net operating revenue 2,467 - 2,121 1 26, 37 6 202, 375 
Interest and amoertizstion ae 165,503 180,000 
Balance ~39,127 22,375 
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Jamaica Public Service, Ltd. 
(And Subsidiary Company) 
—Month of August— 12 Mos. End. Ang. 31. 
1 1927. 1928. 1927. 








928. 
$ 5, $ $ 
CL 53,367 54,887 702,135 678.400 
Operating expenses and taxes 36,007 33,577 414,053 402,754 
” Net earnings..........-- 17,359 21,310 288,082 275,646 
Interest charges_.........- 5,341 6,075 67,013 73,705 
Bal. for res. retir’ & divs_ {12,018 15,234 221,069 201,940 


Kansas City Public Service Co. 


September 9 mos. end. 
1928. Sept — 























g : 
Railway pancenaes UUs so. dies cag te obliged Ais Jp chia 656,333 6,102,453 
Ce ee So ebene 26,429 222,792 
Pe ee Os. ccnnvnodnocvbbitecnocoe 35.472 392,205 
Ss cs is ings nha ta dal iw hd tw a 1,677 15,517 
NOE, Sciknneccccccndnnvldbonsoaccoe 2,660 25,088 
en SO a ace bin edb umbanawmden 722,574 6,758,056 
Railway operating expense_.._......__...._..._-- 496,532 4,686,581 
iP ey GEE nb nbebéb bbbawesbicdbionmsa 54,135 485,330 
BEd Sed dkbr ies tubadisucsBewsdkonadkoadaae 44,500 400, 500 
Total operating expenses and taxes_.._...._.__- 595,168 5,572,412 
A «I ee eo ce meee 4 405 1,185,644 
Deductions —intasant PO atcawivaxnncwnwb en 565 627.410 
ee ina nm ehaiarivereedinth wd rma uke J ‘794 22,694 
ee Ge ckvdne ch dantintheoksesaneeen'e 77 35° 650,105 
Fe RE SE ekto nent onwkdedee dc dwakennksun 50,046 535 5,539 


Nebraska Power Co. 
(American Power & Light Co. Subsidiary) 





























—Month of —— 12 Mos. End. Aug. on 

1928. 1927. 1928. 1927 

$ $ 3% 5$ 
Gross earningsfrom oper_._.. 423,45 372,252 5,169,156 4,676,049 
Operating expenses & taxes... 235, ike 205,221 2,735,224 2,387,383 
Net earnings from oper__. 188,267 167,031 2,433,932 2,288,666 
Sg eee 28,033 23,831 186,334 182,541 
cree 216,300 190,862 2,620,266 2,471, pad 

Interest on bonds_________- 67 ,250 67,250 807 ,000 800 
Other interest & deductions_ 16,239 9,346 178,654 99, ‘OBL 
OE SPO OE 132,811 114,266 1,634,612 1,570,367 
Dividends on preferred stock___________________- 364,000 364,000 
NII ise arias tah gi go's av db th pc Ahan ww) ao ai donb aii dh tk ws kad iainon 1,270,612 1,206,367 
Northern Texas Electric Co. 
(And Subsidiary Companies) 

—Month of August— 12 Mos. End. Aug. 31. 

—_ 1927. < _* 
Gross earnings............. 222,012 206.498 2,879,812 2,581,062 
Oo NE a tosis: iain te shine Gries ae coun 119.407 107.242 1,468,531 1,339,217 
J ee eee 36.67 25,250 412,139 359,414 
a ie Ee ee 16,619 18,167 214,632 202,672 
Net operating revenue___- 49.309 55.838 784,510 679,758 
Income from other sources__ 12,500 12,500 150,000 150 ,000 
RE SETS | nS a ee 61,809 68,338 934,510 829,758 
Interest and amortization. ............---..____. 417,238 357 ,269 
IS ik eda tai te ian ee sn By sk darisasis a ck Bs ebiossaston aside gs sk ma od 517.272 472,489 


The Ohio Edison Co. 


(Subsidiary of Commonwealth Power Corp.) 
—Month of September— 12 Mos. End. Sept. 30. 
1928. 1927. 1928. 1927. 














$ 3 
Gross earnings.________- sas 168,194 148,760 2,056,381 1,905,576 
Oper .exp.,incl.taxes & maint. 82,301 75,654 1,077,723 1,076,701 
Gross income...........- 85,892 73,105 978,658 828 875 
a 194,919 70,587 
Net inc. avail. for divs. & retirement reserve____ 783.738 758,287 
NS ee ee aa ana 159,338 144,625 
Provision for retirement reserve____._.._..______- 143 ,250 123 ,000 
ad et 481,150 490 ,662 
Pacific Northwest Traction Co. 

—Month of August— 12 Mos. End. Aug. 31. 

1928. ae: ah 1928. ey 
pratt dciehen akan as 87,301 85,198 885,970 880,042 
Oo ee che ls 577 41,910 4.905 489 093 
BENUMANOS. ..n.2~-- nonce 16,191 11,218 154,802 137,071 

sroeation of equipment-_- 4,34 4,271 51,4 44, 
SE Gt Tata ablats ison woke seas . 3,779 9, 44,278 

Net operating reven 4,998 24,019 114,833 164, 
Interest and po Paint ter ny ( (public) eat al ts wh oo kickin da 20,4 123 Soy 








Ap EERE SS YS a re Rm Se a eae a a —5 ,626 ‘. 
Int & Saat. (Puget Sound Pow. & Light Co.)____ 56,3 40 168 
RN as ea eel eo er elk eda sg ns —61,981 —4,833 


Pacific Power & Light Co. 
(American Power & Light Co. Subsidiary) 
—Month of August— 12 Mos. End. Aug. 31. 
1928. 1927. — 1927. 








$ 3 
Gross earningsfrom oper____ 383,035 306,273 4,232,385 3.691 ,376 
Operating expenses and taxes 209,959 183,262 2,357,882 2,083,900 
Net earnings from oper___ 173,076 123,011 1,874,503 1,607,476 
OGperiecewme. . oc 532 316 18,298 14,548 
ee SOON ee oe 173. 608 123,327 1,892,801 1,622,024 


Interest on bonds. 7,996 37,996 455,950 458,148 
81 ,840 28,224 546,124 317,965 








EES as eRe aa 73,772 57,107 890,727 845,911 
Dividends on preferred stock.___________________ 406 ,394 f0n 218 
RI os Re Bi a ade tee 484,333 440,693 





Philadelphia & Western Railway Co. 
—Month of a 
1928. 1927. 








& 
RAND AIT as Sia as oo ok 5 ds a es wos oe 69,093 71,339 
REDON s « cicktkiinace Re aaa ap Es A epg te 37 ,967 41.118 
nN ANI Bali os a ol 5a tes a Sem ast dnl gn kin ini 31,126 30,221 
4 OI ee pce eh Se wines aim a aime *15,157 14,359 
BN ak i ledtiad a rsa antoo hin ida ee oe solide lets: sot wb sl 15,969 15,862 
Note.—Taxes are included in ‘‘Charges.’’ 


Portland Gas & Coke Co. 
(American Power & Light Subsidiary) 
—Month of August— 12 Mos. End. Aug. 31. 
1928. P 1928. 1997; 














1927 
$ 3 

Gross earnings from oper__-_ 323,476 317,306 4,441,569 4,465,165 
Operating expenses and taxes 208,789 212,052 2,946,433 2,907,122 

Net earnings from oper___ 114,687 105,254 1,495,136 1,558,043 
eo gt eS eee 4,021 4,264 37,138 35,414 

ee DOO as. en 118, 708 109,518 1,532,274 1,593. 457 
Interest on bonds__________ 604 35,479 457,875 425,750 
Other interest & deductions_ 43° 1255 22,869 162,78 248,807 

a ee ae 72,849 51,170 911,618 918,900 
Dividends on preferred stock_ _-_ PSiinee otk tise setlist 381,338 380,604 

DURES os we cukicmicuateei own Sid hide a eke 530,280 538,296 


Puget Sound Power & Light Co. 
(And Subsidiary Companies) 











in of Augqust— 12 ‘eee’ End. Aug. ro: 
928. 1927. 192 1927 
a $ > % 
Gross Catning@B. ci ccccceuce 1,208,979 1,178,900 15,049,942 14,455,774 
COU ake tdiawbonndand 541,426 469.949 6,078.761 5,865,735 
po ee eae 98 .787 100,564 1,113.104 1.296.837 
Depreciation of equipment... 14,928 8,569 151.769 92.011 
REED dtutabcbnbontbih ones 89,398 91.484 1,122,292 1,120,310 
Net operating revenue__._.. 464,438 508,331 6,584,014 6,080,879 
Income from other sources- -- 41,813 41,675 492 483 520.925 
EES .. spétnadtontdnce 506,251 550,006 7.076.498 


6,601,804 
3,141,777 3,393,307 














DS -bavkvusls aeiehdbesnd Wiksbeane anes. 3,934,720 3,208,496 
Sierra Pacific Electric Co. 
(And Subsidiary Companies) 

—Month of August— 12 Mos. End. Ang. 31. 

— « € “ys 1 s 
GROG COUN a cocina smocnn 123 ,637 107.304 1,336,231 1,258,788 
OE On ar ee 39.992 35,643 419.321 516, a 

Maiebenanss igs em Salas Mba a a oe 12,452 2,858 87.931 76,077 
TS acicneih sim teccneciatin tena axils ane 15,081 14,112 177 ,953 163,798 
Net o ating revenue_-_-_- 56,111 54,690 651.024 501,941 
esabaet ad TN era 55,412 49,410 
DOE 6. no Ck eedd sw tddtnnedins Hee dnboanad 595,612 452,531 

Southern California Edison Co. 
(Preliminary Figures) 

— Month of September— 9 Mos. End. Sept. 30. 

1 _ aw if 3 ss i 
G I i se ss clan mel 3,115,616 2,677,549 26,280,355 23, 049, 997 
Net after aanoies id adh sms 1,560,756 1,367,470 13,447,108 11,152,058 


Southern Indiana Gas & Electric Co. 
(Subsidiary of Commonwealth Power Corp.) 
—Month of September— 12 Mos. End. Sept. 30. 
1 1927. 1928. 1927. 











928. 
3 b) 

Gross earnings_.........--. 250,175 236,926 3,122,381 3,022,069 
Oper.exp.,incl.taxes & maint. 145,851 137,954 1,769,399 1,746,021 
st COUN s inccannon 104,324 98,971 1,352.981 1,276,047 
aaa ee. Se ‘_ 319755 | 357,480 
Net inc. avail. for divs. & retirement reserve... 1,033,226 918,567 
te SON, ns anand ne de np 330,701 338,080 
Provision for retirement reserve_--.-.--.--------- 234,865 221,682 
I a a iad alte is psi ds ite Gah vt ee a gh 417,660 358 ,804 


Texas Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 
—Month of August— 12 Mos. End. Aug. 31. 
1928. 1927. 1928. 1927. 


$ 
9,025 238 
5,042,758 


20 
87 4,345,053 3,982,480 
65 177 ,614 106,976 
52 


$ 
9,507 484 
5,162,431 


734,286 735 
400,398 427. 


Gross earnings from oper - -- ct 
333,888 308,4 
7.6 

1 


Operating expenses & taxes - - 





Net earnings from oper--- 


Cohen tacomes. =. <2. .5 =e 26,604 























es ae ee ee 360,492 316,18 4,522,667 4,089,456 
EE ane yn alcatel gli ee 157 ,521 139,188 1,852,472 1,454,694 
Other interest & deductions - 11,124 14,523 144,278 162,028 
0 SS eee 191,847 162,441 2,525,917 2,472,734 
Dividends on preferred stock. --....-------------- 473,500 455,000 
NN dees eit ech ime & 2,052,417 2,017,734 
Virginia Electric & Power Co. 
(And Subsidiary Companies) 
—Month of — 12 Mos. End. Aug. 31. 
1928. = id - 1997. 
Gross earnings.......------ 1,288,178 1,218,067 15,942,051 15,225,550 
OS rey ee 533,783 533.127 6,286,757 6,392,214 
a eee 128,686 139.889 1.504.098 1.520:179 
. ES) 5 ae et 115,129 100,202 1,446,836 1,183,108 
Net opera revenue.... 510,579 444,846 6,704.358 6,121,048 
Income from a ise wine cde «cases SSE  . wiintee 
i a cai cla a cas emanation ai minesibiowe 6.720.558 6,121,048 
Deterass and amertivatio®.... ccccccccccoceccosccs 1,840,540 1,527,085 
I a TF a casa ane hema ibaa ia dk maniakedia sedi 4,880,017 4,593.963 
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Western Public Service Co. 
(And Subsidiary Companies) 
—Month of A 



































ugust— 12 Mos. End. Aug. 31. 
; a 1928. —: 
ers 300,586 286,443 2,561,242 2,391,571 
[pation <a ce 164,126 154,752 1,555,087 1,462,080 
i a ee 7.663 9,765 103,916 113,851 
DPR itnidbdnanes nuwem 9,128 7,759 107 ,736 92,997 
Net o ane sovenes...... 119,667 114,166 794,501 722,641 
Income from other sources...................... aaee -auenee 
EET ee ee ee! 805,501 722.641 
Interest and amortization (public)_......_._.--_- 346,044 363,989 
DEt+ pip aso ncbnkan channancneconenda 459,457 358,651 
te, 2... ee, EN Setnwcnanomenmenioiade. 136 ,248 72,400 
_ RES RRR SIE SR aE 9 or fe ee ee 323,208 286,251 
York Utilities Co. 
—Month of September— 9 Mos. End. — 30. 
se =" - w 1 7° 
Operating revenues____.._ - 7,894 10,426 95,125 137,329 
Operating expenses__......- 9,834 11,866 93,035 146,512 
ee SND... nnncmoancats —1,940 —1,439 2,090 —9,183 
Non-operating income.._-_-_-_- . 5! saokae 35 42 
Gross operating income____- —1,938 —1,439 2,126 —9,140 
Deductions—Coupon int... ,39 3,392 30,528 30,528 
DE. cn cninduhs suas °. Poekee oo, i ee 
Pidé¢tn bt ettbwnnsedolie 321 620 3,282 4,171 
Se ee ee 3,714 3,994 33,986 34.700 
COR eae —5,652 —5,434 -—31,850 —43,840 
apeas (POM PFOVIOUS YER... <n nn nsdcc dccccus —142,825 —78,173 
Eee ee ee ve —174,685 —122,021 
FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
Oct.6. The next will appear in that of Nov. 3. 


The Cuba Company. 
(Annual Report—Year Ended June 30 1928.) 


CONSOLIDATED INCOME ACCOUNT YEAR ENDED JUNE 30 
(INCL. SUB. & AFFIL. COS.) 
Gross Revenues— 1928. 1927. 1926. 1925. 
Railroad operations_ -__ -930.2- ae $21,695,462 $22,955,475 $25,592,037 


























Sugar mill operations... 5,592. 7,469,416 6,638,329 8,978,867 
Ds ccc wadtnae 1,000 1,000 1,000 
font c= eatin $25,913,050 $29,165,878 $29,594,805 $34,571,903 
Railroad operations -- -- $14,252,483 $15,618,851 $15,131,542 $15,856,093 
Sugar mill operations... 4,952.124 6,555,63 6,201,680 8,492,498 
Admin. & general exps-_-_ 210,354 234,973 196,887 206 ,914 
Net rev. from oper_-- $6,498,088 $6,756,423 $8,064,695 $10,016,398 

Other Income Credits— 

Int. =, ya & notes 356,782 

OO eee J sanmee 161,928 318,580 
Prof. from comm’] dept. . ° 

(Comp. Cub.))-.---- 7,527 7,115 2,243 13,510 
Non-oper. railroad inc. 

DL obemh waht ange 48,728 117,710 157 ,402 
Rentals of leased lands _ - 288,788 324,441 307 ,939 303,499 
Profit from land dept. 

(Comp. Cub.)_...... 39.298 42,477 28,919 59.957 
Profit from ice plants_ - - 11,863 12,757 12,129 5,483 

cell. of res. for int. on 

Cuban Govt. account. «eco.  <««-s. i650 «wsnwen 
Refunds of Cupan Govt. 

eee sagens  secmes See. wapemn 
Refund of prior yearsexp ------ 7 ee ee ees 

. of res. for conting. -.----- Stisee- See .. elie 
Miscellaneous (net). ~~ Dae). -. tdineteee 22,472 17.755 

Gross income--_-_-_-_-- $7,236,597 $7,258,660 $8,819,496 $10,892,596 

Income Charges— 

Interest on funded debt. $3,122.547 $2,676,472 $2,817,771 $2,531,425 
Interest on other indebt- 128,122 149,751 384,597 516,967 
Amort. of debt discount 

CNN in anti as anes 269,285 172,521 183 ,404 174,156 
Cuban & U. 8S. Gevt. 

ee =----- 603,110 1,022,886 1,021,725 
4 eae 32,095 29,431 58,382 55,553 
Loss from purch. of bds. 

for redemption.....- = ------ 391,684 ka 
Adjust. of invent. of ma- 

terials & supplies_.... §§------ Se) “smiee---  .esone 
Loss from sale & retire. 

of equipment (net)_--- ------ - Se es 
pS OS O° lee ee 
Miscellaneous (net) _--- 64,270 42,688 25,827 17,789 
Other P. & L. charges-_--. Soe. seeteba > eee 0 . aeekeoen 

Net income_____.--- $3,559,213 $3,133,988 $4,136,694 $6,574,980 
Subsidies from the Cuban 

vernment.___.--- 16,704 90,118 14,174 214,699 
Profit & loss credits - --- SEE: og eee 0" oC pie ee 

SO eee $3,956,396 $3,224,105 $4,150,868 $6,789,679 
Divs. on pref. stks. of 

Ouba ER. Co......- 599,940 599,940 599,940 600,000 
Divs. on pref. stk. of : 

Consol. RRs. of Cuba 2,197,590 ° 2,184,201 , hs 

Consolidated surplus. $1,158,866 $439,965 $3,255,156 $6,189,679 
Cuba Co.’s proportion of 

consol. surp. at begin- 

ning of period_------ x15,019,601 17,048,669 32,342,367 33,346,818 
Cuba Co.s proportion of 

consol. surp. for year. 1,153,510 433,453 3,145,072 4,523,222 

EES ae $16,173,112 $17,482,122 $35,487,439 $37,870,040 
Dividends on pref. stock 175,000 175,000 175,000 175,000 
Dividends on com. stock --.-.--- 2,240,000 2,560,000 2,560,000 

Cuba Co’s proportion 

of consol surp. June 

aan ae $15,998,112 $15,067,122 $32,752,439 $35,135,040 
Shares of com. outstand. 

OS Pe ,000 640 000 640,000 640.000 

. per sh. on com stk $1.56 $4.64 $6.79 


4 $0.40 
x After a net reduction of $47,520 due to changes in 


in subsidiary companies. 


CONSOL. BALANCE SHEET JUNE 30 (INCL. SUB. & AFFIL. COS.) 





t 


; receivers to use not exceeding 000 
stock ownership of receivers’ certificates for the purchase of not more than 10 freight loco- 








1928. 1927. 1928. 1927. 

Assets— $ $ $ 
Property inv_.x114,312,319 134,382,666 | Capital stock 
CP kitisdnasdus 3,981,803 2,851,450} CubaCo. pref. 2,500,000 2,500,000 
Cash for pfd.div 3, _:  . anda do Com. st 
Cash for coupons (640,000 shs. 

Oe, aniiewnais Ss ae no par value). 9,142,400 9,142,400 
Remit. in transit 82,395 44,984| Cuba RR. pref. 9,999,000 9,999,000 
Cash on deposit Minority int. in 

for payment of subsidiaries ..a36,795,695 36,711,667 

pons... .. 430,678 464,290| Notes & loans 

Traffic bal. rec. 546,264 482,829] payable ...-.- 1,763,624 3,342,907 

Notes & accts Aud. vouchers, 

906., Ges 2-0 1,579,053 1,393,278] wages & accts. 

Adv. tocolonos. 1,024,988 1,020,366) payable .._-- 1,004,183 1,124,052 

Accts. rec. aris'g Int. due & accr'd 841,595 636,288 
fror town site Accr. U. 8S. & 
sales—unpaid Cuban tax, &c 677,713 571,613 
iS Sree 265,364 178,826 | Pref. stk. divs.— 

Invent. of Com- Cuba RR... 599,940 599,940 
pania Cubana’ .__.._. 3,603,461 | Pref. stk. divs.— 

Mat’ls & suppl. 5,601,607 3,151,404 Cons. RR. of 

Other invs.— eee 550,775 548,205 
mtges. recle. ...... 127,649; Res. for sell. & 

Due from Cula shipping exps. SSL.365  caosnn 
Govt. for subs. Pref. divs. uncl. 9,006 6,624 
&services.... 1,817,221 1,206,494| Fund. & other 

Unamort. dise’ts 4,326,415 2,834,619 long term debt 54,946,733 48,532,257 

Oper. exp.— Dep. for constr., 
sugar crop... 116,238 96,272 transp., &c.- 107,523 194,731 

Rent applic. to Repub. of Cuba y2,458,878 2,501 ,000 
future sugar se ff ere eeens 19,978,157 
ee 184,233 158,645 | Res. for reviant- 

Expena. on acct. ing cane fields -...... 533,728 
of damage due Contingencies & 
to revolution. 611,910 OR) a ee aaa 413,995 

Other def. assets 417,436 745,061 | Deferred credits 1,833,649 872,399 

BUTS. . cence b16,031,394 15,146,180 

Seana mad 139,583,456 153,354,145 Teasowaee 139,583,456 153,354,145 





x Railroads and equipment, $117.288,737; sugar mills and plantations, 
$18 335,186; lands and town sites, $957,071; live stock, $98,843. y To be 
repaid by charges for freight, passenger and mail service as rendered. 

a Consolidated Railroads of Cuba, pref., $36,736.192; common, $59,503 
(2,507 shares no par value); _b Proportion of Cuba Co., $15,998,112; 
wenety ~.. S Consolidated RRs. of Cuba and its subsidiary, $33 ,282.— 

3 % 3 ’ 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Railway Mail Pay Case Review Granted.—-The U. 8. Supreme Court has 
granted the Government a review of court of claims decision in a railway 
mail pay case which if carried into full effect as a precedent, was expected 
to cost the United States more than $45,000.000. The case involved the 
power of the I.-S. C. Commission in ordering an increase in rate paid to 
railroads for carrying mail to make the rate retroactive to the date on 
a railroads asked the increase. Boston ‘‘News Bureau’”’ Oct. 16, 
page 6. 


Locomotives in Need of Repairs.—The railroads of this country on Oct. 1 
established a new low record for all time in the number of locomotives in 
need of repair, the Car Service Division of the American Railway Associa- 
tion announced. The number in need of repair on that date was 7,815, or 
13.2% of the number online. This was a decrease of 139 locomotives under 
the best previous record, established on Sept. 1 this year, when there were 
7,954 locomotives in need of repair, or 13.4% of the number online. The 
number of such locomotives in need of repair on Oct. 1 was a decrease of 
498 compared with the number in need of repairs on Sept. 15, at which time 
there were 8,313, or 14%. Locomotives in need of classified repairs on 
Oct. 1 totaled 4,327. or 7.3%, a decrease of 354 compared with Sept. 15, 
while 3,488, or 5.9%. were in need of running repairs, a decrease of 144 
compared with Sept. 15. Class I railroads on Oct. 1 had 5,661 serviceable 
locomotives in storaze, compared with 6,118 on Sept. 15. 

Freight Cars in Need of Repair.—Class I railroads on Oct. 1 had 148,333 
freight cars in need of repair, or 6.6% of the number on line, according to 
reports just filed by the carriers with the Car Service Division of the Ameri- 
can Railway Association. ‘This was a decrease of 792 cars below the num- 
ber reported on Sept. 15, at which time there were 149,125, or 6.6%. 
Freicht cars in need of heavy repairs on Oct. 1 totaled 108,002. or 4.8%, 
a decrease of 2,441 compared with Sept. 15, while freight cars in need of 
sans — totaled 40,331, or 1.8%, an increase of 1,649 compared with 

ept. 1! 


Surplus Freight Cars.—Class I railroads on Sept. 30 had 103,906 surplus 
freight cars in good repair and immediately available for service, the Car 
Service Division of the American Railway Association announced. This 
was a decrease of 42,894 cars compared with Sept. 23, at which time there 
were 146,800 cars. Surplus coal cars on Sept. 30 totaled 21,809, a decrease 
of 17,590 within approximately a week while surplus box cars totaled 
53,170, a decrease of 22,145 for the same period. Reports also showed 
13,390 surplus stock cars, a decrease of 1,035 cars under the number re- 
ported on Sept. 23 while surplus refrigerator cars totaled 7,256, a decrease 
of 1,460 for the same period. 

Matters Covered in ‘‘Chronicle’’ of Oct. 13.—Gross and net earnings of 
United States Railroads for the month of August, p. 2001. 


Brooksville & Inverness Ry.—Bonds.— 

The I.-S. C. Commission on Oct. 8 authorized the company to issue 
$54.000 of first mortgage 6% gold bonds, series A, to be delivered to the 
Seaboard Air Line Ry. in repayment of advances made for construction 
and for additions and betterments.—V. 124, p. 2116. 


Canadian National Rys.—] nquires or Refrigerator Cars.— 

The company has sent out inquiries and is in the market for 500 refrigera- 
tor cars. These are to be of two types, one lot of 350 being required for the 
banana and fruit trade, and 150 for special meat service.—V. 127, p. 1943. 


Canton & Carthage RR.—Acquisit’n & Operat’n of Line. 
The I.-8. C. Commission on Sept. 28 issued a certificate autho the 
company (a) to acquire and operate a line of railroad extending from 
Canton, Madison County, eastward about 33 miles to Carthage, Leake 
County, Miss., and (b) to operate over 1.15 miles of track of the Illinois 


Central RR. at Canton, Miss. 

Authority to issue $100,000 of capital stock (par $100) and $400,000 of 
prea? notes secured by vendor’s lien and deed in trust was also 
autho 


The report of the commission says in part: ‘“The applicant was incorp. 
in Miss. on Dec. 21 1927. It now desires to acquire by purchase from the 
Pearl River Valley Lumber Co. the line of railroad, in part constructed and 
the remainder in process of construction by that company, extending from 
Canton eastward about 33 miles to Carthage. Eleven miles of this rail- 
road, from Canton to River Junction, have been built and o as a 
logging road by the lumber company for several years. The lumber com- 

any is now constructing the rest of the line, which it plans to continue 
Covad Carthage to certain timber lands which it has in that section. The 
applicant does not propose to purchase that portion of the line to be built 
east of Carthage. he rails have been laid on several miles of the line east 
of River Junction, but the road has not been operated east of that point. 
It is expected that the road will be completed to Carthage by Jan. 1 1929. 


Central Vermont Ry.—Receivers’ Certificates.— 
The 1.-S. C. Commission has modified its previous order to permit the 
$1,000,000 of the proceeds from $5,000, 


motives.—V. 127, p. 1805, 405. 
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Chesapeake Corporation.—Larnings.— 
Quar. End. Quar. End. Quar. End. 9 Mos. End. 
Sept. 30°28 J*-ne 30'28 Mar. 30°28 Sept. 30°28 











Dividend income... --- $1,500,000 4% ,500,000 $1,500,000 $4,500,000 
Other income._._._..- 63,291 37,161 30,257 130,710 
Total income........ $1,563,291 $1,537,161 $1,530,257 $4,630,710 
Bond interest......... 592,715 600 ,000 600,000 1,792,715 
Other expenses. _.._..- 4,487 56,019 5,003 65,599 
Net income. -----.-.-. $966,089 $881,142 $925,254 $2,772,486 
PTs be acnsenn wn 675,000 675,000 675,000 2,025,000 
Pe stckhondww wwe $291,089 $206,142 $250,254 $747 486 


—V. 127, p. 949. 
Chicago Rock Island & Gulf Ry.—A C4. & Construction. 
icz 


The I.-8. C. Commission on Oct. 2 issued a certificate authorizing the 
company to acquire and construct a line of railroad from Amarillo to the 
Texas-Oxklahoma State line, approximately 108 miles, all in Potter, Carson, 
Hutchinson, and Hansford Counties, Tex. 

The report of the commission says in part: 

The applicant was incorp. in Texas, May 13 1902, and all its capital stock, 
excepting directors’ qualifyin: shares, is owned by the Chicago, Rock 
Island & Pacific Railway. Ly certificate decided May 4 1926, we auth- 
orized the latter to construct a line of railroad from Liberal, Kansas to 
Amarillo. An intervener in that proceeding raised the question of the 
disability of the Rock Island to construct a line in the State of Texas 
because of a statute which provides that no corporation except one char- 
tered under the laws of that State shall be authorized to construct, acquire, 
operate, &c., any railway therein.”’ 

We said: “In this proceeding the applicant seeks a certificate that the 
present and future public convenience and necessity require and will 
require the construction of a line of railroad and we are called upon to 
determine whether such a certificate shall or shall not be issued. The details 
of the plan under which the applicant will attempt to construct, operate 
and finance such new line as may be authorized by our certificate eh 
are not here before us. . . Also, the question of whether the applicant 
may be laboring under some extraneous disaoility which may interfere 
with its construction and operation of the new line authorized by our 
certificate is one with which we need not be concerned at this time.”’ 

Following the issuance of our certificate in the proceeding mentioned 
above, the Rock Island commenced construction of the line from Amarillo. 
The application in the present proceeding States that construction has 
been completed to Stinnett, Texas, 58 miles. The aplicant seeks authority 
herein to acquire this completed section of the line and to continue the 
construction of that portion of the proposed line between Stinnett and the 
Texas-Oklahoma State line, at which point it will connect with the line now 
peing constructed, or about to be constructed, by the Rock Island between 
the State line and Liberal. 

See also Chicago Rock Island & Pacific Ry. below. 


Chicago Rock Island & Pacific Ry.—Construct. of Line. 

The I.-S. C. Commission on Oct. 2 revoked that portion of certificate 
of public convenience and necessity issued May 4 1926, authorizing the 
construction by the company of a line of railroad between Stinnett, Texas, 
and the Texas-Oklahoma State line. 

See also Chicago Rock Island & Gulf Ry. above.—V. 126, p. 3925. 


Great Northern Ry.—New Director.— 
Stephen Baker has been elected a director to succeed the late Albert 
L. Ordean.—V. 127, p. 1098, 818. 


International Rys. of Central America.— Agent. 
The Bankers Trust Co. has been appointed agent to issue voting trust 
certificates for the common stock.—V. 127, p. 1803. 


Missouri-Kansas-Texas RR.—Asks ].-S. C. Commission 
to Quash Complaint.— 

The company Oct. 18 filed a formal petition with the I.-S. C. Commis- 
sion as!:ing dismissal of the complaint against it under Section 7 of the 
Clayton act. The petition stated that the company no lonver holds any 
control of the St. Louis Southwestern RR., since it has received $7,000,000 
from the Kansas City Southern, the sum paid as an initial payment for 
135,000 shares of Cotton Belt preferred and 20,000 shares of common stock. 
The common stock has been sold and the preferred returned to the Kansas 
City Southern, the petition declared, and there is now no basis for the 
complaint. 

The charge of violation of the Clayton act was brought while the plan 
for merger of the Kansas City Southern. Katy and Cotton Belt was pending. 
The plan has been abandoned. A similar complaint was brought against 
the Kansas City Southern for its control of the Katy, whose stock it sub- 
sequently sold in the market and to its own shareholders. 

R. C. Duff, President of the Waco Beaumont Trinity & Sabine Ry. 
and an opponent of the Loree plan for a southwestern merge:, stated that 
he would oppose dismissal of the commission’s complaint against the 
Katy.—V. 127, p. 1944. 


Missouri Pacific RR.—Valuatior Hearing.— 
The I.-S. C. Commission has assigned the argument on the tentative 


age 2 ya for Nov. 21 at Washington. (See V. 126, p. 4078.)—V. 127, 
p. A 


New York Chicago & St. Louis RR.—Bonds.— 

The I.-S. C. Commission on Oct. 10 authorized the company to issue 
$11,275,000 of refunding mortgage bonds, series C, in reimbursement of 
capital expenditures not heretofore capitalized; the bonds to be pledged 
and repledged from time to time as collateral security for promissory notes. 
—V. 127, p. 1944, 1672. 

_Wheeling & Lake Erie Ry.—Prior Pref. Dividend.—The 
directors have declared a dividend of 7% on the prior lien 
stock for the period from Nov. 1 1916 to Oct. 31 1917, 
incl. according to a Cleveland, Ohio, dispatch. The dividend 
is payable Nov. 1 to holders of record Oct. 25.—V. 127, p. 
1672. 








PUBLIC UTILITIES. 


Trade Commission Power Challenged.—Utilities inquiry of the Federal 
Trade Commission halted as Electric Bond & Share Co. officials refuse to 
produce data demanded. ‘‘Wall Street Journal’ Oct. 17, p. 1. 

Matters Covered in ‘‘Chronicle’’ of Oct. 15.—(a) Federal Trade Com- 
mission's inquiry into public utilities. Oregon publisher says group gave 
$84,820 a year to aid nation wide news service, p. 2043. (b) Federal Trade 
Commission's interim report on public utilities investigation Companies 
called upon to furnish comprehensive data by Nov. 7, p. 2043. 


American Telephone & Telegraph Co.—£arnings.— 
7 1926. 





9 Mos. End. Sept.30— x1928. 








\ 1927. 1925. 
Earnings— $ : ‘ $ 
SP eee 87,893,438 74,063,710 68,080,019 55,336,631 
Interest ERE SS SR 10,476,074 12,244,494 9,902,655 13,479,780 
Celep. oper. revenues. 72,842,756 73,085,817 7,528,346 63,079,938 
Miscell. revenues _ _ _ 372,723 459,010 298 ,457 374,882 
I ig od ack on ye 171,584,992 159,853,030 145,809,478 132,271,232 
Expenses, incl. taxes_... 50,877,675 47,576,313 44,238,283 37,148,072 
Deduct interest_______- 16,392,526 16,216,119 16,345,278 16,089,467 
Deduct dividends _ _-____ 76,542,747 72,568,232 63,668,814 60,318,861 
ee eee 27,772,044 23,492,367 21,557,103 18,723,832 


x Subject to minor changes when final figures for Sept. are available. 

Walter 8. Gifford, President, says: 

““The business of the Bell System continues to show substantial erowth— 
in particular the volume of telephone traffic on the long lines of this com- 
pany continues at about 17% above last year. 

“The recent stock issue of this company came to a successful close on 
Aug. 1. The money is being used to construct new and additional plant 
which is needed by the Bell System to care for increased business resulting 
from the constantly greater use of the telephone. The amount of stock 





offered at par to the stockholders of June 1 1928, on the basis of one share 
for each six shares then held, was $185,.863,000 par value. There were 
approximately 265,000 subscribers averaging about seven shares each. 
Of these subscriptions, 206,000 were paid in full and 59,000 were made on 
the deferred payment basis.—V. 127, p. 1388. 


Arizona Power Co.—Income Statement.— 











3 Months Ended Sept. 30— 1928. 1927. 
Gross operating revenue... ..........-....-.... $196,769 $151,027 
Gores GER. oa dasnsccndsenaneeacectcun 89,715 80,245 

560 COUCOTIUOV EI kwh wcccrcnnaennncnine $107 .054 $70,781 
ORE DUE 5 nib cc cntnaseasveusdbatsennnuich 2,263 def.1,198 

Tbs SEUNG 6 beds chaise he $109,318 $69 582 
DSOTUES OF) TNS bn ocd ewe ncansaemnndeadaan a 50,238 48,865 
Other interest & deductions. . . . . . ccncccasccsces 5,038 6,491 

Net income before retirement__.__.__..-_- $54.041 $14,226 


Judging by production for the first half of October and with the know- 
ledge of the rapid growth that is taking place in all lines of business in 
Arizona, we fee] safe in predicting that the earnings for the last quarter of 
this year will show a greater rate of increase than did the third quarter, and 
that they will be the largest in the history of the company for any like 
period.—V. 125, p. 1578. 


Associated Gas & Electric Co.—Erchange Offers.— 
In addition to the table of exchanges of bonds given in last weeks 
‘Chronicle’ page 2087, we give the following additions: he 
Option 1 Option 2 ———Option3 —— 
Value in 54%% 





To Be Deposited— Inv Ctfs at99 Class A $5 Pref Com: 
Stocks (per share)— 
Assoc. Gas & Elec Co., pref.: 
oa $60 1 1-5 be 1-20 
‘fl eae oe 105 2 1-5 1 1-10 1-10 
ey 6 eae 105 2 1-10 1 1-10 1-10 
De eS cake eee cune 105 2 1 1-20 1-10 
Assoc. Utilities Invest. Corp_- 50 1 pacnd pape 
Clarion River Power Co.: 
Participating preference._ ___ 10 1-5 ee vale 
Eastern Utilities Invest. Corp. 
(old and new certificates): 
a>,  .. = Pee 110 21-5 1 1-6 1-10 
Participating preference_ __- 110 2 1-5 1 1-6 1-10 
Erie Lighting Co., pref_____- 40 4-5 9-20 1-20 
Staten Island Edison Corp: | 
ko... ea 105 2 1-10 1 1-10 1-10 
West. N. Y. Gas & Elec. Corp. 
is  , SRP pee 110 2 1-5 11-6 1-10 
Bonds and Debentures (per 
$1,000 principal amount)— 
Associated Gas & Electric Co.: 
6%% Conv. debs. Manila 
Electric, series B_______- 1,050 21 11 1 
6%% Conv. debs. Manila 
Electric, series C.......... 1,050 22 11 2-3 1 
6% Conv. debs., series B__ 1,020 20% 10% 1 


7% Conv. debs., Depew & 

Lancaster series______.-_- 1,050 22 11 2-3 

The 10-year 54%% interest bearing convertible investment certificates 
will be delivered at the subscription price of $99 per $100 certificate with 
rights or subject to allotment, in lieu of cash in exchange for the above 
stocks and bonds at the values shown in the column headed ‘Option 1”’ 
above, in accordance with the terms of the subscription offer, from holders 
of such stocks or bonds. The new securities will be mailed as soon after 
Nov. 15 1928, as ng A be gotten ready. 

Holders of coupon nds should deposit them with the Chase National 
Bank, corner Pine and Nassau Sts., N. Y. City, and the preferred stocks 
and registered bonds should be sent to Associated Gas & Electric Securities 
Co., Room 2015, 61 Broadway, N. Y. City. Compare V. 127, p. 20856. 


Associated Public Utilities Corp.— Definitive Bds. Ready. 

G. V. Grace & Co. announce that definitive bonds covering Associated 
6s are now ready for issuance either at the company’s office or at the 
office of the American Exchange Irving Trust Co., trustee.—V. 127, p. 406. 

Atlantic Gas Co. (& Subs.).—Earnings.— 

Consolidated Statement of Earnings 12 Months Ended June 30 1928. 


1 


es ny daria Ka oe ceeded en dene whe ee nen ben nda $267 ,682 

Operating expenses, maintenance and taxes----.--_--.------ 97 ,0: 

Bond interest.requirements based on present capitalization - - ~~ ‘ 
Balance available for depreciation reserves and dividends- --_ $28 .809 


Certain operating expenses for the year 1927 have been pro-rated to 
obtain expenses for the last half of that year in the absence of detailed 
figures on properties acquired during the year 1928. 

Atlantic Gas Co. was organized in May 1927 at which time it took over 
operation of three gas properties in North and South Carolina. At the 
present time it is operating eight gas public utility properties as follows: 
Elizabeth & Suburban Gas Co., Elizabeth City, N.C.; Henderson & Oxford 
Gas Co., Henderson, N. C. and Oxford, N. C.: Rock Hill Gas Co., Rock 
Hill, S. C.: Berwick Gas Co., Berwick, Pa., and Nescopeck, Pa.: Williams- 
town Gas Co., Williamstown, Pa., and Lykens, Pa.: Havre de Grace Gas 
Co., Havre de Grace, Md.; Crisfield Light & Power Co., Crisfield, Md.; 
Chestertown Gas Co., Chestertown, Md. 

The company owns all the stock of the Pennsylvania & Southern Gas Co. 
a holding company controlling through stock ownership the Berwick Gas 
Co. and Williamstown Gas Co. 5 

Construction of a gas plant in Lexington, N. C., which will supply 
artificial gas to the town of Lexington and Thomasville, N.C. has been 
commenced under a contract let to Atlantic Construction & Engineering 
Co. a subsidiary company. The operating company will be the Lexington 
& Thomasville Gas Co., also a subsidiary. Brooke, Stokes & Co., Phila- 
delphia are fiscal agents. 


Brazilian Traction, Light & Power Co., Ltd.—Div.— 

The directors have declared a quarterly dividend of 44 cents per share 
on the issued ordinary shares of no par value, payable Dec. 1 to holders of 
record Oct. 31. A quarterly distribution of like amount was paid Sept. 1 
last. the first made on the new shares of no par value. (See V. 127, p. 407.) 

The present dividend does not aply to the ordinary shares recently 
subscribed for, which under the terms of the subscription will only rank 
for dividend as from Dec. 1 1928.—V. 127, p. 820. 


Brooklyn Edison Co., Inc.—Obituary.— 
William C. Courtney, a director, died in Brooklyn, N. Y., on Oct. 13.— 
V. 127, p. 1388. 


Brooklyn-Manhattan Transit Corp.—Reduces Fare on 


Surface Line.— ; 

The corporation on Oct. 15 extended service on the Broadway surface 
line from East New York to Cypress Hills, reducing the fare from Broad- 
way Ferry. Brooklyn, N. Y., to Jamaica Avenue and Crescent Street, 
Cypress Hills, Long Island, N. Y., to_5 cents through elimination of the 
former cash transfer point at East New York. At the same time the Fulton- 
Crescent surface line service was discontinued. Formerly it was necessary 
to transfer at East New York from the Broadway line to the Fulton-Crescent 
line to reach Cypress Hills by surface car. 

This change in service is to be in effect for a trial period of 6 months.— 
V. 127, p. 1673. 

Calgary Power Co., Ltd.—Pref. Stock Offered.—Royal 
Securities Corp. are offering $2,500,000 6° cumul. redeem- 
able preferred stock at 97! and div. to yield 6.15%. 

Preferred as to capital and dividends and entitled to a fixed cumulative 


| dividend at the rate of 6% per annum, cumulative from Noy. 1 1928, and 


payable Q-F. Red. all or part at 105 and div. on 30 days’ notice, and at 
the same price in the event of the liquidation of the company. Non-voting, 
except as to matters affecting the rights of the holders and except after four 
quarterly dividends shall be in arrears and while any arrears remain unpaid. 
Transfer Agent, Montreal Trust Co. Registrar, Royal Trust Co. Applica- 


tion will be made in due course to list these shares on the Montreal Stock 
Exchange. 
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Data from Letter of G. A. Gaherty, Managing Director of the Co. 


Company.—lIncorp. under the laws of the Dominion of Canada in 1909. 
Has since 1911 engaged in the generation and distribution of electric power 
in the Province of Alberta. In 1927 its hydro-electric plants produced 
approximately 80,000,000 kilowatt hours, which exceeded the combined 
production of all other electric power plants in Alberta. It supplies 33,000 
customers directly and indirectly, through its own and municipal distrib- 
ution systems. 

For the past 17 years the company has supplied the City of Calgary at 
wholesale with the major part of its power requirements, the nalance having 

supplied by steam plants owned by the city and by Calgary Water 
Power Co., Ltd. A contract recently concluded provides for the supply by 
the company of Calgary's entire power requirements up to and including 
1940. The city’s steam plant has been leased to the company for the pur- 
pose of this contract. 

Company purchased in April 1928, the entire capital stock of the Calgary 
Water Power Co., Ltd., which has been supplying electricity retail in a 
supstantial section of the city of Calgary since 1888; and in July 1928, 
the entire capital stock of the United Electric & Engineering Co., Ltd., 
which operates about 100 miles of transmission lines supplying the towns of 
Bassano, Gleichen and Strathmore and a number of villages. 

Power is also supplied wholesale to the cities of Lethbridge and Red Deer, 
and to the town of Ponoka; to the Canada Cement Co.'s plant at Exshaw, 
and the Vulcan Light & Power Co. operating in the town of Vulcan. Through 
franchise agreements power is supplied by direct retail distribution in the 
towns of Magrath, Taber, Diamond City, Granum, Carmangay, Clares- 
holm, Staveley, Nanton, High River, Okotoks, Didsbury, Olds, Innisfail, 
Leduc, Daysland, Hardisty, Morinville, St. Albert, Fort Saskatchewan and 
Wainwricht, and over 20 villages in central and southern Alberta. 

The company will by the end of the current year be distributing power 
and electric light to more than 80 communities in Alberta, with a combined 
population of approximately 150,000. 

roperties.—Company has in operation two hydro-electric generating 
Plants, at Horse Shoe Falls and Kananaskis Falls, on the Bow River 50 
miles west of Calgary. The installed capacity at Horse Shoe Falls is 19,000 
h.p., and at Kananaskis Falls 13,000 h.p., giving a combined installation 
of 32,000 h.p. Dams in each case are of mass concrete, other works being 
of alike permanent character. 

The steam plant of the Calgary Water Power Co. has an installed capacity 
of 4,000 h.p., and the Victoria Park steam plant (leased from the city and 
operated as a standby) has an installed capacity of 14,000 h.p. Allowing an 
adequate reserve, the plants at present operated by the company can carry 
a peak load of 35,000 h.p. 

Arrangements have been made with the Dominion Government for the 
issue to the company of a license to develop the Ghost and Radnor power 
sites on the Bow River, 28 miles west of Calgary. An initial installation 
of 36,000 h.p. is now under construction, being part of an ultimate installa- 
tion of 64,000 h.p. installed capacity at these sites. The Ghost project 
will be the larzest single hydro-electric power development in Aloerta. 
The pondage created will provide a reserve of over 4,750,000 kilowatt 
te which represents the present power requirements of Calgary for 

ys. 

On completion of the first stage of this —— about Nov. 1929, 
the total installed capacity of the company’s hydro-electric generating 
poe ma 68.000 h.p., capable of farther development to approxi- 
mately 96, Pp. 

The company and its subsidiaries have in operation 332 miles of 66,000- 
volt, and 679 miles of 13,000-volt transmission line, most of which is less 
than three years old. A further 160 miles of 13,000-volt line will be com- 
pleted by the end of the current year. Three 66,000-volt transmission lines 
connect the hydro-electric plants with the City of Calgary, the one most 
recently built being designed for ultimate operation at 110,000-volts. 
Transformer stations at Calgary, Lethbridge, High River, Airdrie, Rocky- 
ford, Cochrane, Morley and DeWinton transform the high tension current 
down to 13,000-volts, at which voltage power is distributed to the surround- 
ing districts. In twenty towns the company owns the distribution systems, 
these in most cases having been recently reconstructed. : 

Growth of Power Production.—The substantial growth of the company’s 
business is shown by the following comparative figures: 

Electricity Generated (Kilowatt Hours.) 
Rk 5 aS Pe eee 78,638,435 
70,475,65011928 (9 mos.) ......--.-- 70,454,443 
It is estimated that for the full year 1928 the kilowatt hour production 
will be approximately 105,000,000. 

Purpose.—Proceeds will be used in part to cover cost of acquisition of 
Calgary Water Power Co.'s properties and other distributing systems, 
and in part to fund expenditures on extensions to transmission lines now 
under construction. 

Earnings.—The earnings of Calgary Power Co. for the three years 
ended December 31, have been as follows: 





G ings fr $395 837 $130 680 $197,608 
ross earnings from operations----- , i ; 
Other earnings---._ - . SR eh Og 10,956 20,273 1,675 
SO Dh oa ah gyi Sx dase dct nts hn Os eh a 09,793 450 ,962 $496 583 
Operating expenses_-_----...-..---- +408 833 $130 '007 158,689 
Bond interest_-.................-- 141547 139.508 137.472 
US eee 50,000 50,000 60,000 
Provision for income tax---------.- 11,077 10,020 10,828 





Net earn $113,336 $125,427 $129,594 

The above earnings were derived principally from power contracts with 
the City of Calgary and Canada Cement Co. The benefit of extensions 
which have been made to the company's system is being more fully reflected 
in earnings for the current year; and at the same time earnings are improved 
y vA be} = of revenue derived from Calgary Water Power Co. since 

p 3 

Growth of earnings during the first eight months of 1928, as compared 
with the same period of 1927, is shown by the following statement: 


Gross Earnings 8 Months Ended August 31. 





Source— 1927. 1928. _ Increase. 
*Calgary system _____.-.__._-_-..- $273,724 $377,232 37.8% 
Other city and rural systems_-_-_-____ 34,085 139,430 309.1% 

Total. ......-...--..-....----- $307,809 $516,662 67.8% 

*Including Calgary Water Power Co. for five months 1928. 

Capitalization— Authorized. Outstanding. 
5% ist mtge. sinking fund bonds__-_-------- $3,000,000 *£552,200 
6% cumul. redeemable pref. stock._.._.._.-_-- 5,000,000 $2,500,000 


Common stock (now paying 5% ann. dividend) 5,000,000 2,500,000 


* $2,687,373 

To Increase Capitalization.— 

A special general meeting of the shareholders has been called for the 
purpose of sanctioning a by-law increasing the authorized capital stock 
from $3,000,000 to $10,000,000 divided into $5,000,000 common stock and 
$5,000,000 6% cumul. red. pret. stock, both of $100 par value. 

In order to retire presently outstanding bank loans incurred in connec- 
tion with the extensions and acquisitions the directors propose, subject to 
the authorization of the shareholders, to carry into effect arrangements 
already made for the issue of $2,500,000 of pref. stock and will also issue 
an additional $600,000 of common stock.—V. 125, p. 3478. 

Cities Service Co.—$30,000,000 5% Debentures Offered.— 
A syndicate headed by Harris, Forbes & Co., in the east 
and Halsey, Stuart & Co., Inc., in the west and including the 
National City Co., Bonbright & Co., Inc., E. H. Rollins & 
Sons, A. B. Leach & Co., Ine., Federal Securities Corp., 
Pearsons-Taft Co., and Henry L. Doherty & Co. is offering 
at 97% and int. $30,000,000 5% gold debentures (with 
common stock purchase warrants). _ 

This is the first public financing for the company 
since early last Spring. The common stock purchase war- 
rants accompanying the debentures will entitle the holder of 
each $1,000 debenture to purchase 15 shares of common 
stock of Cities Service Co. for a period of three years at a 


scale-up in price beginning at the present market quotation of 
$72 per share through May 1 1929, and up to $82 per share 
during the six months prior to Nov. 1, 1931. 


Dated Nov. 1 1928; due Nov. 1 1963. Int. payasle M. & N. at the 
agency of the company in N. Y. City, or, at the option of the holder, at 
the agency of the company in Chicago or in Boston. Red. all or part on 
any int. date on 45 days’ notice at 105 through Nov. 1 1938; with a reduc- 
tion in the redemption price of of 1% at the beginning of each successive 
3-year period thereafter, including the 3-year period ending on Nov. 1 
1962; and at 100 thereafter until maturity; plus int. in each case. Denom. 

1,000 c*. Central Union Trust Co., ew York, trustee. Company 
will agree in the indenture to make available semi-annually ing 
Nov. 1 1929 funds sufficient to retire 1144 % of these debentures at the time 
outstanding, if obtainable, during specified periods, by purchase at or below 
100 and int. Company will agree to pay interest without deduction for 
any Federal income tax not in excess of 2% per annum, and to refund Pa. 
4 mills tax, Maryland 4% mills tax, Conn. 4 mills tax, Calif. 5 mills tax, 
and Mass. income tax not exceeding 6% per annum, upon application as 
provided in the indenture. 

Stock PurchaseWarranis.—Debentures will carry non-detachable warrants 
entitling the holder of each $1,000 debenture to purchase, subject to the 
indenture | ptm regarding stock dividends, recapitalization, etc., 
15 shares of common stock of the company during the periods, and on the 
basis as follows: 

From Nov. 1 1928 through May 1 1929, @ $72 per share; from Mey 2 
1929 through Nov. 1 1929, @ 74 per share; from Nov. 2 1929 through May 
1 1930, @ 76 per share; from May 2 1930 through Nov. 1 1930, @ 78 per 
share; from Nov. 2 1930 are May 1 1931, @ 80 per share;; from May 2 
1931 through Nov. 1 1931, @ 82 pe share. 

In case the debentures are called for redemption before Nov. 1 1931, 
the warrants will become void at the close of business on the redemption 
day unless exercised prior thereto. Upon the exercise of rights, the deben- 
tures must be presented so that the warrants may be detached oy the com- 
pany. The stock will oe delivered and payment threrfor will be required 
thirty days after presentation of the warrants. 

Data from Letter of Henry L. Doherty, President of the Company. 

Company.—Controls, directly or indirectly through stock ownership, 
more than 60 public utility companies rendering electric light, power, gas 
and (or) transportation service in 18 states and the Dominion of Ca a, 
ser territories having a population estimated to be abcut 4,000,000, and 
more than 30 companies representing an important system of oil production, 
transportation, oy and marketing. The public utility companies 
render service to over 700,000 customers in more than 900 communities. 
The domestic oil subsidiaries have a present daily average production of 
49,000 barrels of crude oil. They own and operate 7 refineries and about 
1,200 miles of oil pipe lines. The more important petroleum properties 
are located in what is commonly called the Mid-Continent Field in nsas, 
Oklahoma and Texas, and the natural gas business is conducted principally 
in Kansas, Oxlahoma, Missouri and Arkansas. 

Earnings.—The consolidated earnings of company and subsidiaries for 
the 12 months ended June 30, 1928, irrespective of the dates of acquisition, 
are given below: 

CONS BI so kid vc Deena danntudesoncnsascbenssapmeed $167 689,420 
Operating expenses, maintenance, taxes (except Federal 
income taxes) and amounts applicable to minority common 


ik. hve seen EceSS eRe beds eens eee 103 488,110 
Consolidated net earnings before interest, depreciation 
depletion and other reserves, dividends, etc.._.......-- $64,210,310 
Annual interest and dividends on funded debt and preferred 
SUGGES CF DUNNER ink 0 6s dnws pins cbc ddbengepsddsk onda 21,415,937 
Annual interest requirements on funded debt of Cities Service 
to be outstanding after giving effect to this financing------ 5,029,575 


Net Earnings Before Reserves, etc., as Above, are over 2.4 Times the Above 
Annual Charges 


The dividends which the company now receives from one of its subsidiar- 
ies, Cities Service Power & Light Co., alone are at an annual rate in excess 
of the annual interest charges on funded debt of Cities Service Co. to be 
outstanding a, completion of this financing. 

Indenture.—Indenture will provide among other things, that the company 
shall not pledge any of its securities owned without equally and ratably 
securing these debentures, except in the case of purchase money liens and 
except in the case of —. of certain assets the ordinary course of 
business to secure current rrowings. The indenture may pve amended 
in certain respects with the consent of the holders of not less than 85% of 
the outstanding debentures. 

Consolidated capitalization outstanding (Company & subsidiaries) as of 
June 30 1928, giving effect to this financing: 


Cities Service Co.— 

CE TEE CONE BR) 6k oo Hd ta ween sccepenecsminces 4,900,377 shs. 
$6 Preferred stock (nO Par). 2... < ccnccccccceescccccne 1,034,951 shs. 
60c Preference ‘‘B’’ stock (no par).._._-------------- 296,770 shs. 

$6 Preference ‘‘BB"’ stock (no par)___--..--..----.----- 63 ,043 shs. 

5% gold debentures due 1963 (this issue).......-...---- $30,000,000 


5% gold debentures due 1958... . . . - .2-222-..--225--- 50, ,000 

5% gold a ee Ge SOE. 6 owe ncusccoccess 20,591,500 
Subsidiary Companies— 

Funded. debt and preferred stocks (par er stated value) _*364,998,337 

Minority common stocks (par or stated value) --..----.- 6,531,841 

*Not including $2,030,000 Cities Service Tank Line Co. 5% equipment 
trust certificates, due serially to 1935, guaranteed by Cities Service Co. 

Purpose of Issue.—Proceeds of this issue will provide in part the funds 
required for property additions made and to be made during the present 
calendar year by the company and subsidiaries. 


Dividends .— 

The directors have declared the regular monthly dividends of % of 1% 
in cash and % of 1% in stock on the common stock and 50c. per share on 
the preferred and preference ‘‘BB’’ stocks and 5c. per share on the pr 
erence ‘‘B’’ stock, all payable Dec. 1 to holders of record Nov. 15. ike 
amounts are payable on Nov. 1 next.—V. 127, p. 1674, 952. 

Commonwealth Power Corp.—HElectric & Gas Sales.— 

The Commonwealth properties established new high record sales of 
electricity and gas for the first 9 months of 1928. During this period 
sales of electricity totaled 1,339,804,006 k.w.h. as compared with 1,162,- 
746,623 k.w.h. for the 9 months ended Sept. 30 1927, an increase of 15.23%. 
Gas sales showed only a slightly lower rate of increase, viz.: 13.25%, sales 
for the same periods totaling 5,523,888,300 cubic feet, as compared with 
4,877 397,200 cubic feet. ¢ 

For the month of September, electric sales were 156,446,873 k.w.h. as 
compared with 133,038,068 k.w.h. in Sept. 1927, an increase of 17.55%, 
and gas sales were 657,438,700 cubic feet as compared with 571,272,500 
cubic feet in September last year, an increase of 15.08%.—V. 127, p. 
2087, 1805. 


Compania Hispano Americana de Electricidad 
(“Chade’’).—Listed on Curb. 


Announcement is made that the New York Curb Market has admitted 
to the list ‘‘American Shares’’ representing deposited class ‘‘E’’ shares. 
Such ‘‘American Shares’’ have recently been offered by L. F. Rothschild 
& Co., and associates. The Guaranty Trust Co. of New York is Ameri- 
can depositary and the Guaranty Co. of New York and International 
Acceptance Bank, Inc., are depositors for the shares, which are held in 
Brussels and will be interchanzeable with ‘‘American Shares’’ after Jan. 
6 1929. See also V. 127, p. 2087. 


Detroit United Railway.—Reorganization.— 

The re-organization committee in a notice dated Oct. 18 says: 

On and after Oct. 18 cash and bonds and voting trust certificates for 
common stock of Eastern Michigan Rys. and bonds of Eastern Michigan 
Toledo RR. and fractional oop certificates will be ready for delivery to 
holders of certificates of deposit entitled theoret under the provisions of 
the reorganization plan. Bonds and fractional scrip certificates will be 
delivered in bearer form. 

To obtain deliveries of new securities the holders of certificates of deposit 
must surrender the same in negotiable form to the Copeetenry which issued 
them. In all cases where voting trust certificates are desired in names other 
than those in which certificates of deposit were issued or are registered 
the cost of the required Federal and state transfer tax stamps must be paid 
to the appropriate depositary by those surrendering such certificates of 
deposit. 
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Those desiring new securities forwarded to them must state the forward- 
ing — = 4 desired and remit the cost of transmission to the appropriate 
depositary. They must likewise state whether and at what valuation they 
desire such new securities to be insured and must similarly provide the cost 
of such insurance. 

Until Nov. 17 1928, lst mtge. & coll. trust sinking fund Geo 6% 
bonds of Detroit United Ry. and Ist mtge. 5% 30-year gold nds of 
Detroit, Monroe & Toledo Short Line Ry. may be deposited under the re- 
organization plan without penalty.—V. 127, p. 1524. 


Diversified Investments, Inc.—Zarnings.— 

Consolidated earninzs of the corporation and convrolled companies as 
reported by Arthur Andersen & Co., Certified Public Accountants, for 
the 12 months ended Dec. 31 1927, and as indicated by the books of the 
corporation for the 6 mos. ended June 30 1928, were as follows: 

12 Mos.End. 6 Mos.End. 

Dec. 31°27. June 30 '28. 

Consolidated gross earnings. .................-- $4,410,489 $2,507,800 
Consol. oper. expenses, maint., taxes, assignable to 
operation, and amount of net income attributable 
to common stock of subsidiaries not owned by 








a 


The management of the Texas-Louisiana LS. tate which operates 


electric, gas, ice, and transportation properties Texas, na 
Kentucky, Arizona, Oklahoma, and New Mexico, remains intact and 
with increased facilities will be responsible for the management of the 
combined properties. 

The uisition will increase the gross revenues of General Water Works 
Electric Corp. to over $4,250,000 and it substantial economies in 
operations. ‘The company will furnish electric light, power, water, gas, 


; and other public utility services to 166 communities in the States of Texas, 
| Louisiana, Oklahoma, Kentucky, New Mexico, Arizona, Idaho, Indiana, 


| Michigan and Pennsylvania. 


he combined population of the territory 
served is estimated as 329,000 and the total number of consumers served 
is approximately 55,000. 

he revised capitalization of the parent company will consist of $5,600,000 
l5-year 5% ist lien & coll. trust gold bonds, series A, due June 1 1943; 
$2,650,000 34-year 6% conv. gold debentures. series A, due Dec. 1 1931; 
$3,250,000 of $7 series pref. stock, and 100,000 shares of no par value 
common stock. In additiona there will be outstanding bonds, debentures 
and equipment obligations of the subsidiary companies aggregating $12,- 
244,986 and $3,675,000 par value of pref. stock. 


Interborough Rapid Transit Co.—Argument Concluded 


i in Suit Over Fare.— 


Arguments in the case of the Transit Commission and the City of New 
York against the company, involving the rate of fare on the subway and 


| elevated lines of the city, were completed in the U. S. Supreme Court. 


Oct. 18. The court took the case under advisement after Charles L. 


; Craig and Irwin Untermyer, special counsel for the city and Transit Com- 


| advanced by counsel for the Interborouch. 


corporation at end of period.....-........... 2,614,348 1,547,600 , 
Consolidated net earnings. .................. $1,795,641 $940 .200 
Se, 35-0 oe ce cance csneee 40.180 126.113 | 
Oot eee ee eee $1,835,821 $1,086,313 

Annual int. and div. charges on bonds and other 
prior obligations of subsidiaries. .........-.--- 314,534 $162,928 
tog Ee eee eee 793,103 447,104 
Gs ED BREE, bc be epee de ccssesdeedsen a 106,978 65,000 
Balance available for int. charges of diversified 
I a ee a oe ww $621,205 $411 281 
Int. on $5,000 .000 30-yr. 5% gold debs., series A.-_- 250 .000 125,000 


As shown above the net earnings availabte to Diversified Investments, 
Inc. for the 6 monthe ended June 30 1928, after depreciation, Federal 
taxes, and all prior charges, were equivalent to 3.29 times the interest 
charges on the debentures, while net earnings for this period, before depre- 
ciation and Federal income taxes, but after all prior charzes, were equivalent 
to over 7% times such interest requirements. 

Reserves for depreciation are maintained at a rate of approximately 5% 
of the book value of all the depreciable property owned. 

Since the issuance of the $5,000,000 30-year 5% debentures in June last, 
the company has acquired additional telephone properties, the most promi- 
nent of which is that of the Portsmouth Home Telephone Co., Portsmouth, 
Ohio.—V. 127, p. 408. 


Eastern Michigan Rys.—Succeeds Detroit United Ry.— 

A. L. Drum, President of Eastern Michigan Rys.. in connection with the 
completion of the Detroit United Ry. re-organization (Compare V. 126, 
Pp. 2787) stated that the new company was now in possession and that he 
confidently expected that the full interest on the new adjustment mortgage 
bonds would be earned and paid when due on April 1 next. 


Eastern Michigan Toledo RR.—Acquires Line.— 

The company was recently incorp. in Michigan to take over the Detroit 
Monroe & Toledo Short Line Ry., recently sold to bondholders at fore- 
closure. The new company will issue 50,000 shares of stock. President 
of the company is Parker Neuhall, and E. A. Turpin is Secretary. 


Engineers Public Service Co.—To Increase Pref. Stock— 
Offers to Acquire Puget Sound Power & Light Co. Common 


Stock Through Exchange of Shares.—See that company below. 
The stockholders will vote Oct. 25 on increasing the authorized pref. 
stock from 400,000 shares to 700,000 shares. 


Basis of Conversion of Pref. Shares Now Changed .— 

Following the recent declaration by the Engineers company of an initial 
dividend on the common stock, many of the holders of the $5 div. conv. 
pref. have exercised their conversion privileve, and President Charles W. 
Kellogg announced on Oct. 16 that over 40.000 shares have been converted, 
so that the basis of conversion now changes from 21 shares of common for 
each 10 preferred shares to 19 common for each 10 preferred. bo 

At the former conversion rate the preferred shares, with $5 dividend, 
were converted into sufficient common shares to give a return, based on 
present price of the common and on the company’s announced dividend 
policy, equivalent to about $6 on each share of preferred converted, while 
the second 40,000 shares will. on the same basis, return about $5.40 on 
each such share.—V. 127, p. 2088, 1946. 


Federal Water Service Corp.—Pref. Stock Offered.—G. L. 
Ohrstrom & Co., Inc., New York are offering an additional 
issue of 25,000 shares $6.50 cumulative preferred stock (no 
par value) at $98.50 per share and div. to yield 6.60%. 


Business .—Corporation through its constituent companies supplies water 
for domestic and industrial purposes to numerous cities and communities 
in various states, including New York, New Jersey, Pennsylvania, West 
Virginia, Alabama, Ohio, Ilinois, California, Oregon and Washington. 
Be pose rn of the territories served is estimated to be in excess 
of 2, a z 

The physical properties are in excellent operating condition. The water 
supplies are adequate for present needs, and the installation of normal 
additions to the physical properties will, in the opinion of engineers, provide 
for the future requirements of the communities served. The properties are 
distributing water at the rate of over 265 million gallons per day, of whic 
pede opr one-half is delivered through gravity systems. The dis- 
tribution systems total over 5,164 miles of mains, afford fire protection with 
20,738 hydrants, and serve a total of 489,900 services. 


Capitalization— Authorized. Outstanding. 
Conv. 5% % gold debentures, due July 1 1957 a $12,994,500 
Cumul. pref. stock (no par)_..........--- 250,000 shs. b103,500 shs. 
2 ee GS, Oe ee ¢1,000,000 shs. d241,732 shs. 
ee Ye Sa DS ee ees 600,000 shs. 130,000 shs. 


a Limited by the indenture providing for the issue thereof. b 20,345 
shares—$7 cumulative preferred stock; 83,155 shares—$6.50 cumulative 
preferred stock. c 328,976 shares are reserved for conversion of con- 
vertible 54% gold debentures, due July 1 1957. dIn addition frac- 
tional certificates aggregating 931 31-50 shares outstanding. 

The subsidiaries of the corporation have funded debt of $78,944,200 
and $19,820,400 of preferred stock outstanding in the hands of the public. 
Preferred stocks are stated at par or at $100 per share if without par value. 


Consolidated Earnings (Inc. Subs.) Years Ended Aug. 31. 





4B 1928. 
II ion. os Cacia nc ceenees ences $13,275,723 $14,182,764 
Oper. exp., maint. & deprec. as provided in subs. 
NO OS” OED AEG A TRA Ge 6,604,923 6,536,979 
SS Ee er ea teY et a $6,670,800 $7,645,785 


Annual interest and dividend requirements on subsidiary com- 
pany securities held by public, and reserve for miscellaneous 


lon NE a RIS? CI ey RCS ee a ea ae 5,173,780 

i» 9's o bene ween acunserneceteametbapsennnsseceee $2,472,005 
Annual interest requirements on entire funded debt of Federal 

Tr er ee Ce ne. cee acankdanawd oom a 


714,698 


Balance available for preferred stock dividends and Amorti- 

Og NS ee et ee eee $1,757,307 
Annual dividend requirements on preferred stock, including this 

Na A, ro Rt Ss cas aoeeeuk eek ve $682 ,923 
—V. 127, p. 1806. 


General Water Works Corp.—Name Changed.— 

See General Water Works & Electric Corp. above.—V. 127, p. 1806. 

General Water Works & Electric Corp.—Acquires 
Texas-Louisiana Power Co.— 


Announcement is made by this corporation (formerly the General Water 
Works Corp.) of the acquisition, through ownership of all common stock, 
of Texas-Louisiana Power Corp. 


PO ONES SPN EES ee 





mission respectively, finished reply arguments in answer to contentions 
The court's decision is not 
expected for several weeks. Both the company and the city were allowed 
four days in which to file additional briefs covering points brought out in 
the three-day argument.—V. 127, p. 2088, 1253. 


International Power Securities Corp.—IJnitial Dividend 
of $1 per Share on Common Stock—Earnings.— 

The directors have declared an initial dividend of $1 per share on the 
common stock of no par vaiue (for the year 1928), payable Dec. 15 to 
holders of record Dec. 1. 

The corporation reports for the year ended Sept. 30 1928 gross earnings 
of $3,171,668, against $2,545,687 for 1927. Net earnings after all expenses, 
sg ainiaa and Federal and other taxes were $555,301, against $288,242 

During the year the corporation continued its policy of investing in 
equities of French and Italian utility companies. ‘‘As during the pre- 
ceding year,’’ the report states, ‘‘a comparison of present market and 
cost prices on securities held by the corporation discloses a considerable 
increase in values. Profits in addition to the above, which have accrued 
to the benefit of your corporation and which can only be set up in the 
statement year by year during the life of the outstanding issues, show a 
substantial premium on the paid-up captial of the corporation.”’ 


In his report, Pres. J. E. Aldred comments on economic 
conditions in France as follows: 

The year has been one of steady progress in France, financially and po- 
litically, under the able guidance of Poincare. Taxes are still burdensome 
and this has its effect on business. Short-time money is increasingly 
plentiful, but issuance of long-term loans is still in the future. Growing 
confidence in the stability of conditions is being manifested by the French 
people in the initiation of the first of a few very large hydro-electric de- 
velopments, entailing construction periods of several years and which had 
been awaiting the return of a general confidence in the future. Your 
company is closely observing the French situation and has been taking an 
interest in equities in the best power companies, all of which have shown 
substantial appreciations in value. 


Referring to economic progress in Italy, Mr. Aldred’s re- 
port states: 

Italy has continued its wise policy of economy in Government ex- 
se. conservation of credit and encouragement of business. Manu- 
actting is again on the up-turn, as evidenced by the increasing sales 
of electricity , that general barometer of business activity. Italy is carrying 
out port improvements, road construction, reclamation work, &c., that 
ay 3 fmpeaes to be of vast benefits to that country in the near future. 
—Vv. 4% ‘ 


Lexington Water Power Co.—Permanent Bonds.— 

Halsey. Stuart & Co., Inc. announce that permanent bonds are now 
ready and exc ble for interim receipts representing ist mtge. 5s, 
series due 1968. ( offering in V. 126, p. 251.)—V. 126, p. 3117. 


New York State Railways.—Earnings.— 








Period End. Sept. 30— -1928—3 Mos.—1927.— -1928—9 Mos.—1927-— 
Gross earnings--.--.--- $2,232,658 $2,331,158 $7,302,336 $7,535,009 
Oper. exp. & taxes____- 1,746,446 1,793,027 5,689,336 5,761,281 
Bond interest... -- 320,750 322,406 965,335 968,211 
Other int. & deduct _--- 55,500 58,278 167 ,956 164,491 
Sekine feed... ccccuus 7,047 7,468 21,767 23,001 

Bal. for divs. deprec. 

and surplus... ... $102,913 $149,981 $457 ,941 $618,026 


—V. 127, p. 822. 


Northeastern Iowa Power Co.—Dissolved.— 

The properties have been merged with the Central States Power & Light 
Corp. and tne company has dissolved. The several bond issues 
outstanding against the property have been redeemed as follows: The 
lst 6s May 1 1928 at 100%; the Ist & ref. 6s March 1 1928 at 100%: the 
5% notes SMarch 1 1928 at par; the Consumers Power Co. 6s July 1 1928 
at 103, and the Elkader Light & Power Co. 6s March 15 1928 at par.— 
V. 124, p. 3068. es 


Northern California Gas Co.—Organi ed.— 

Expenditure of approximately $16,000,000 for the supply of natural gas 
to the San Francisco Bay region is proposed in a plan presented to the 
Railroad Commission by the Pacific Gas & Electric Co., Southern California 
Gas Corp. and Pacific Lighting Corp. The plans calls for the organization 
of a company to be known as Northern California Gas Co. with a capitali- 
zation of $5,000,000 of bonds and 500,000 shares of no par value stock, all 
of which will be subscribed for by the participating companies. ‘ 

The new company, it is planned, will construct a 20-inch pipe line ex- 
tending from Buttonwillow to Milpitas, Calif., a distance of 220 es 
with an initial capacity of 50,000,000 cubic feet daily and an ultimate 
capacity of 100,000,000 cubic feet, which may be obtained by the installa- 
tion of additional compressors. No public financing is planned in con- 
nection with the project, ownership of the new pipe line being divided 
between the Pacific Gas & Electric Co. with a 50% interest and the South- 
ern California Gas Corp. and the Pacific Lighting Corp. The two latter 
companies for a number of years have been supplying natural gas to 
Angeles and other southern California cities and control a large amount 
of natural gas production. . 

Pacific Gas & Electric Co. will enter into three long term contracts for 
the natural gas to be transported by the Northern California Gas Co. to 
the San Francisco Bay region, one with the Pacific Lighting Corp., another 
with the Southern California Gas Corp., and_a third with the Milham 
Exploration Co., a subsidiary of the Mexican Seaboard Oi] Co. In order 
to provide for the distribution of the gas to consumers, Pacific Gas & Elec- 
tric will construct a 20-inch ‘‘y”’ line, one lex of which will extend from 
Milpitas to San Francisco and the other from Milpitas to Oakland, Berke- 
ley, Alameda, Hayward, Richmond and other East Bay cities. — ; 

Of the $16,009,000 proposed outlay, Pacific Gas & Electric Co. will 
invest about $9,000,000, which sum will include an expenditure for neces- 
sarv additions to local facilities, while Southern California Gas Corp. and 
Pacifie Lighting Corp. will invest the balance of $7,000,000 in the project. 

Through the construction of the new pine line, the saving to consume 
of gas in the Bay region will amount to approximately $2,500,000 annually, 
gauged by present consumption. As the gas line will not be completed 
until the latter part of 1929, however, the actual saving to consumers due 
to growth in load in the meantime, is expected to be nearer $3,000,000. 
A mixed gas, which will be supplied to consumers, will have a heat content 
27% greater than that now supplied, according to the plan.—V. 127, p.2089. 
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Penn-Ohio Securities Corp.—£ztra Dividend.— 

The directors have declared an extra dividend of 15 cents per share, and 
the regular quarterly dividend of 18 cents per share, both payable Nov. 2 
to stock of record Oct. 16. See also V. 127, p. 1676. 


Peoples Gas Light & Coke Co. (& Subs.).—Karnings.— 

Period End. Sept.30— -1928—3 Mos.—1927— -1928—12 Mos.—1927.- 
Gross operating revenues $9,117,412 $9,308,202 $40,510,522 $39,665,378 
Net inc. after chgs. for 

taxes int. & prov. for 

3 ae 
—V. 127, p. 1253. 


Puget Sound Power & Light Co.—To Create an Issue 
of 300,000 Shares of Junior Preferred Stock—Same to be 
Offered to Engineers Public Service Co—Latter to Acquire 
Control of Puget Company.—Chairman Fred’k S. Pratt, Oct. 
5, in a letter to the stockholders, says in substance: 


The stockholders will vote Nov. 13 on increasing the authorized capitaliza- 
tion by 300,000 shares of no par value junior pref. stock. As increased 
the total authorized capital stock shall consist of 110,000 shares of prior 
preference stock, 300,000 shares of pref. stock, 300,000 shares of junior 
pref. stock and 202,829 shares of common stock, all without par value. 

The stockholders will also vote on authorizing the dir°ctors to cause to 
be issued 300,000 shares of junior preferred stock at $25 per share or upon 
such other terms and conditions as the board in its sole discretion shall 
deem to be for the best interests of the company in order to carry out the 
plan set forth below. 

Exchange Offer.—A plan has been submitted under which the Engineers 
Public Service Co. offers to acquire Puget Sound common stock by issuing 
in exchange for each such share one-half a share of $5.50 cumul. div. a. 
stock and 1% shares of common stock of the Engineers company. fith 
each share of preferred stock so issued there will be delivered a stock pur- 
chase warrant entitling the holder to purchase between Nov. 1 1929 and 
Nov. 1 1938 one share of Engineers common stock at $68 in cash. 

Puget Company Stockholders’ Meeting.—A condition of Engineers’ obliga- 
tion to acquire Puget common stock that the Puget company will issue 
and sell to it for cash at $25 per share 300,000 shar?s of junior pref. stock 
without par value. These shares will carry cumulative dividends of $1.50 
Lat share per annum, payable quarterly on the 15th of January, April, 

uly and October; will be redeemable at $27.50 per share; and wil! rank 
junior to the existing prior preference and preferred stock and prior to the 
common stock as to dividends and assets. A special stockholders meeting 
has been called to vote upon authorizing the issue of such junior preferred 





1,268,551 1,237,265 6,125,703 5,235,125 


The Engineers Public Service Co.—Is a holding company controlling public 
utility ee veg J annual consolidated gross earnings of $30,700,000, 
all of which have been in continuous operation for many years and most of 
which have for a long time been under the supervision of Stone & Webster, 
Inc. A letter from the President of Engineers Company giving detailed 
information is given below. 

Method of Participating in Plan.—The common stockholders should 
deliver or send by registered mail to Stone & Webster, Inc. (depositary), 
49 Federal St., Boston, Mass., as soon as possible, their certificates for 
Puget common stock on or before Nov. 16 1928 in order to insure its being 


pted. 

In its absolute discretion the Engineers company may from time to time 
by written notice to the depositary. given on or before the date when the 
current right to deposit if not extended would expire. extend the time for 
d its; provided that no extension shall be made beyond Jan. 15 1929. 

e obligation of the Engineers company to acquire the deposited Puget 
company common stock is subject to the conditions that, on Nov. 16 1928 
(or on such later date within the deposit period as the Engineers company 


May consent to): 
least 70% of the common stock of Puget company is deposited 


(a) At 
hereunder; and 

(b) Puget company, its stockholders and directors, shall have duly 
authorized the creation of 300,000 shares of a new class of stock and the 
sale of said shares to the Engineers company at $25 per share; 

(c) The stockholders of the Engineers company shall have voted to 
increase its authorized pref. stock to at least 600,000 shares. The En- 
— company agrees that its board of directors will recommend such 

crease and will call a stockholders’ meeting for the consideration thereof 
to be held prior to Nov. 13 1928. 

Chairman Pratt, in a letter to the prior preference and 
preferred stockholders only, but who did not hold common 
stock, says: 

In order to take care of the growth of the power and light business of 
the Puget company, the board has authorized the construction of a new 
power station, with an initial installed capacity of 35,000 kilowatts, esti- 
Mated to cost $5,500,000. Further new money is required for the dis- 
tribution of power to the constantly increasing number of new customers. 

It is planned to raise funds to pay for these additions by the sale of these 

. shares of new junior pref. stock without par value. 

It is expected to sell this junior pref. stock to the Engineers company 
for cash at $25 per sbare, thus realizing $7,500,009 on a most favorable 
basis to the Puget company. ‘This sale is contingent on the consummation 
of the other features of an offer by the Engineers company to acquire 
control of the Puget company through this purchase of junior pref. stock 
= \ ee the exchange of certain of its securities for the Puget common 
stock. 


C. W. Kellogg, Pres. of the Engineers Public Service Co., 
in a letter to Frederick S. Pratt, Chairman of the Puget 
Sound Power & Light Co. on Oct. 5, says in substance: 


The Engineers company was organized in Delaware on June 23 1925 for 
the purpose, among others, of acquiring and operating public utility proper- 
ties. At the present time its holdings include over 99% of the common 
stock of the Virginia Electric & Power Co., all of the common stock of the 
Key West Electric Co., over 97% of the common stock of the Eastern Texas 
Electric Co., over 91% of the common stock of El Paso Electric Co., over 
99% of the common stock of Savannah Electric & Power Co., over 99% 
of the common stock of Baton Ruuge Electric Co. and over 96% of the 
common stock of Pounce Electric Co. In addition, the company owns 
a — of preferred stock or notes of four of the companies above 
mentioned. 

These subsidiaries of the Engineers company serve the public in a large 
portion of Tidewater Virginia and northeastern North Carolina, including 
the cities of Richmond, Norfolk and Portsmouth; in the important manu 
facturing and shipping port of Savannah, Ga., in the railroad terminus o 
Key West, Fla., in the port of Ponce, Porto Rico, in Baton Rouge, La. and 
vila in the rapidly developing southeastern section of Texas in and 
about umont and Port Arthur, in the adjacent territory in south- 
western Louisiana. and in and about El Paso, Tex.; also in more than i100 
other communities in Texas, New Mexico, Louisiana, Missouri, Nebraska, 
Colorado and Wyoming. 

The properties controlled furnish electric light and power, transporta- 
tion, ice and refrigeration, gas and steam heat and-or water service to a 
population in excess ef 1,300,000. As of Dec. 31 1927, the combined 

hysical propertie of these controlled companies included electric generat- 
oe stations with an installed capacity of 298,976 kilowatts. There were 
2.269 miles of high tension transmission lines furnishing light and power 
over adequate distribution systems to 200,732 customers. The annual 
electrical output was 746,000,000 kilowatt hours. it 

The gas properties comprise three plants with 343 miles of mains and gas 
sold during 1927 amounted to 1,555,000,000 cubic feet. The transporta- 
tion properties during the last calendar year carried in excess of 122,000,000 
passengers by rail and bus. 

The earnings of these properties have grown at a rate better than 10% 
annually (compounded) for the last 19 years. ’ ’ 

The Engineers $5 div. conv. pref. stock (no par) is Convertible (in blocks 
of 10 shares) into common on or before July 1 1938 according to the following 
schedule: 


First 40,009 shares of preferred 2.1 shares of common per share. 
Next 40,909 shares of preferred 1.9 shares of common per share. 
Next 40,009 shares of preferred 1.7 shares of common per share. 
Next 40,099 shares of preferred 1.6 shares of common per snare. 


Balance160,000 shares of preferred 1.5 shares of common per share. 

The Engineers common stock is without par value. Initial dividend at 
the rate of $1 cash per share per annum has been declared payable Jan. 2 
1929 and the directors have adopted the policy of paying in addition 1-25 
of a share of common stock per annum payable semi-annually on Apr. 1 


@ ji 





and Oct.1. Both preferred and common stocks ere listed on the New York 
and Boston Stock Exchanges. 

The operating subsidiary companies of the Engineers ommeeee. subject 
to the d ion and control of their respective boards of directors, are- 
oosis: under the supervision of Stone & Webster, Inc. See also V. 127,f 


Rochester Gas & Electric Corp.—- Earnings — 
Period End. Sept. 30— | 1928—3 Mos. 1927. 1928—12 Mos. 1927. 


os. 
GE DE a. a pant one $3,085,289 $2,859,648 $13,345,985 $12,375,525 
Net after oper., 


2 ,, i ee 1,132,510 941,380 5,129,999 4,602,224 
Surplus after all charges, 
incl. pref. divs....__- 368,755 281,584 2,153,062 2,071,304 


—V. 127, p. 1527. 


San Angelo Telephone Co.—Earnings.— 


Income Staiement 8 Mos. Period Jan. 1 to Aug. 31 1928. 
a OO ssa n,n ins tn sn vk etn ha has eo es tac ein hdc $387 ,203 


Total oper. exps., maint., taxes assignable to oper, rentals_______- 167 ,307 
Oe SY ee ey eee ee TS ee E ery ce ne es $219,896 
[Jee SOON S A anakcn chins suas nnddaheelinehewintatundadne 18,161 


Gross income available for interest, depreciation & Federal taxes_ $238 ,057 





ES as onded nceekhbma da sunibbme nt cawed uibkindiake Meee, 33 333 
ere ee 40,008 
Federal taxes estimated 17,612 

FR ee ye ee ee ee ar $147,104 


After deducting all charges including Federal income taxes and deprec. 
the amount available for interest on these lst mtge. bonds was equivalent 
to 5.4 times requirements. Before depreciation and Federal taxes such 
interest was earned over 7 times. 

This above showing will be further improved as a result of tne increasad 
rates granted the company effective Oct. 1 1928 and should receive further 
enhancement through the automatic dial operation, the benefit of which is 
just becoming available to the company, as a result of installations made 
through the proceeds of this bond issue.—V. 126, p. 107. 


Southern California Edison Co.—Acquisition.— 

The residents of Tehachapi, a town in Kern Spey Calif., voted on 
Sept. 11 to sell the city’s electric distribution plant to the above. company 
for $23,500.—V. 127, p. 1391. 

Texas-Louisiana Power Co.—Conirol.— 

See General Water Works & Electric Corp. above.—V. 127, p. 1105. 


Third Avenue Railway.—Annual Report.— 


Consolidated Statement of Income of the Company and Controlled Companies, 
Years Ended June 30. 

















Operating Revenues— 1928. 1927. 1926. 1925. 
Transportation — ___---- $15,142,297 $14,858,299 $14,222,085 $14,111,026 
DE on 6 cea ninw 150,000 150,000 150,000 150,000 
Rent of equipment_--.-_- 52,300 58,482 50,153 50,981 
Rent of tracks & term'Is_ 18,503 23,448 24,400 25,668 
Rent of buildings & other 

ee 188 ,098 230,633 208 ,102 189,147 
Sale of power......-.-. 8,403 11,686 12,259 15.687 

Total oper. revenue- _$15,559,602 $15,542,549 $14,666,998 $14,542,509 

Operating Expenses— 

Maint. of way & struct’s. $2,468,773 $2,085,564 $2,256,727 $2,408,683 

Maint. of equipment_-. 1,518,073 1,416,736 1,699,863 1,770,359 

Depreciation of accruals_ Cr.196,126 210,306 Cr.399,754 Cr.650,936 

POCGr 6G00IT ... «<<... 980,973 928 ,375 917,504 981,156 

Operation of cars_-__---- 5,218,544 5,029,684 4,872,190 4,985,676 

Injuries to pers. & prop. x1,287,684 1,183,028 1,142,882 1,053 ,960 

General & misc. expense- 645.360 640.455 613,109 617,953 
Total oper. expense__ $11,923,283 $11,494,147 $11,102,520 $11,166,852 

Net operating revenue__ $3,636,320 $3,858,403 $3,564,479 $3,375,657 

| Le era 1,123,191 988 461 1,036,624 1,044,378 
Operatingincome____ $2,513,218 $2,849,942 $2,527,854 $2,331,280 

Interest revenue_-____-.- 222.578 222.714 197 435 52 ,532 
Gross income__-__---- $2,735,795 $3,072,656 $2,725,289 $2,583,812 
Deductions— 

Interest: (1) Ist M.bds_ $513,080 $513,680 $513,080 $541,608 
(2) 1st ref. mtge. bds_ 879,620 6% 879,620 879,620 
(3) 2d adjust. mtg.bds 1,126,800 1,126,800 1,126,800 1,126,800 

Track & term. privileges 17 ,852 19,042 18,94 18,419 

Misc. rent deductions _ - 8,072 8,747 8,500 8,29 

Amort. debt disc. & exp-_ 23 354 24,299 22,451 22,452 

Sinking fund accruals -_-_- 33,480 33,480 33.480 33,480 

Bus oneration_--_----- 38 ,553 34,1! oO, ares 

Miscellaneous... /_---- 138 ,745 156,619 67 ,738 55,279 
Total deductions_--_-_- $2,779,557 $2,795,840 $2,687,595 $2,685,951 

Net income_...._.---- def$43 ,761 $276,816 $37,893 def$102,139 
x Includes reserve of $199,719.—V. 127, p. 683 


United Gas Improvement Co.—Fzira Div. of 1%.— 
The directors have declared an extra dividend of 1% (50 cents per share) 
on the capital stock, payable to stockholders of the same record date and 
at the same time as the regular dividend, when declared, covering the last 
quereer of the year 1928, Treasurer I. W. Morris announced on Oct. 10.— 
. 126, p. 3299. | ee - OE 


~ United Light & Power Co. (Md.) & Subs.—Earnings.— 
“(Including Consolidated Eurnings of American Light & Traction Co.). 
12 Months Ended Aug. 31— 1927. 1928. 


Gross earnings of subsidiary & controlled com- 
panies (after eliminating inter-co. transfers) _ _ .$81,901,239 $88,884,826 
eS a eer 37,.926.224 39,299,084 





Maintenance, chargeable to operation_....------ 5,290,142 ,198,429 
Tee, meee. oe BROOME... «<5 < oeonesncncances 7,239,138 8,321,495 
TIMUR. 3 Sino oncaa cncdwc wataosnnwewaexes 5,736,353 6,045,745 





Net earnings of sub. & controlled companies _ . _ $25,709,382 $30,020,073 
pe ee 5,858 

Net earnings (all sources) . 
Int. on bonds, notes, &c., of sub. & cont. co. due public___... 
Amort. of bond & stock disct. of sub. & controlled companies-- 
Divs. on pref. stocks of sub. & controlled co.’s due public and 


propor. of net earn. attrib. to com. stock not owned by co_. 8,745,145 
Gross income, available to the United Lt. & Power Co_..-.-- $8 .929,727 
Ties OR COREE GON Gec we ducces 266 own sesas stun esanoeie 3,174,841 
Other interest... .. - - - - -. .2 2 e020 - o-oo oe - 2 sow 17,795 
Amortization of holding company bond discount & expenses - —- 183 ,428 
Tl OOS. ccc ckacs cen cnkedéawherenhe da bedewuneeanaee $5,553 ,664 
Clens A PPOEsrOR GIVIGOROR. 6a cos oc ccc cedccosubancbécenane 1,043,365 
Class B preferred dividends... . . -ccscecnsecsaasccccocsces 307 ,080 
Balance available for common stock dividends--.-....-- asaae S4,960:210 
GRO DOP CREE occ ck se asda oe hOES ChE ees HGR 1.34 


Note.—Earnings of American ) 
the full 12 months’ period, are included together with interest charges in 
this connection for the full 12 months’ period. Thus this statement shows 
the current rate of earnings on the common stocks of the United Light & 
Pow. Co. and not actual earnings thereon for this period.—V. 127, p. 1808, 


“Western Union Telegraph Co.—Earnings.— 
Results for Nine Months Ended Sept. 30 (September 1928 Estimated). 
1928. . 1927. 1926. 1925. 
Gross revenues (incl. div- M 
idends & interest) __.$102,845,770$100,447 ,452$101,942,414 $94,181,287 


Maint., repairs and res. 
for depreciation 15,844,240 15,489,382 15,529,125 14,705,627 


Oth. oper. exp. (incl. rent 





of leased lines & taxes) 72,988,791 70,978,853 73,253,602 66,078,013 
Interest on bonded debt 2,705,859 2,689,144 1,754,011 1.752.053 
Net income ------- $11,306,380 $11,290,074 $11,305,676 $11,645,594 


—VvV. 127, 


p. 954. 
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INDUSTRIAL AND MISCELLANEOUS 


Express Strike Is Called Off.—The strike in New York City of several 
thousand depot workers of the American Railway Express Co. was ended 
Oct. 11 by unanimous vote of the strikers. New York ‘‘Times’’, Oct. 12 

. 26. 

f Dartmouth Mfg. Co. Cuts Wages.—Dartmouth Mfz. Co. notified em- 
ployes of a 5% wage cut effective Nov. 12. The cut brings wages to the 
same level as the other mills in New Beford. ‘Wail Street News.’’ 

Another Textile Wage Cut.—The same wage plan which recently ter- 
minated the New Bedford textile strike will be put in effect in the two 
plants of Grosvenordale Co. on Oct. 29 with 5% wage cut affecting some 
3,000 textile operatives. ‘‘Wall Street Journal,’’ Oct. 18. p. 10. 

More Fall River Mills Increase Wages.—Six more Fall River textile mills 
have made wage increase of 544%, thereby benefitting approximately 
7,000 operatives. The six mills not members of the Fall River Cotton 
Manufacturers’ Association include the American Printing, Algonquin 
Printing, Firestone Cotton, Stevens Mfg. Co. and Pilgrim Mills. ‘Wall 
Street Journal,’’ Oct. 15, p. 17. 

Matters Covered in *‘Chronicle’’ of Oct. 13.—(a) New capital flotations 
during the month of Sept. and from Jan. 1 to Sept. 30, p. 2006 (b) Textile 
strike at New Bedford (Mass.) ended—mills reopened with 5% wage cut, 
p. 2023. (c) 5%% increase in wages of Fall River (Mass.) textile workers, 
p. 2023. (d) Strikein Paterson, N.J.silk mills, p. 2023. (e) Co-operative 
Citrus Association formed—Florida growers organize for control and 
marketing of their product, p. 2024. (f) Standard Oil 3rd quarter divi- 
dends break all records—distributions azgregate $50,077.439, against 
$47,728,440 in same quarter a year ago, p. 2031. (g) Australiana conversion 
loan of £20,000,000 over subscribed. p. 2036. (h) Questionnaire of New 
York Stock Exchanze calls for statement of member's position in common 
class A stock of Dodge Bros., p. 2038. ‘ (i) Operations of San Francisco 
Stock Exchance in year ended Sept. 30 1928 at record volume, p. 2038. 
YG) Offerings of $300,000,000 4%, % treasury certificates of indebtedness, 
part of issue to retire outstanding 3rd Liberty Loan Bonds, books closed 
issue oversusbcribed, p. 2042. 


Abitibi Power & Paper Co., Ltd.—To Retire Bonds.— 

The holders of the Ist mtge. 6% serial gold bonds on Oct. 1 approved 
an extraordinary resolution, whereby the company is authorized to redeem 
on Dec. 1 1928 all outstanding bonds of this issue by paying to the holders 
of such bonds the amount set opposite the bonds of the several serial 
maturities below, together with accrued interest to Dec. 1 1928: Bonds 
due Feb. 1 1929 at 100% %: bonds due Feb. 1 1930 at 102% %; bonds due 
Feb. 1 1931 at 104%: bonds due Feb. 1 1932 at 105% %: bonds due Feb. 1 
1933 at 106% %: bonds due Feb. 1 1934 at 107% %. 

Unless within one month from Oct. 1 1928 the bondholders holding more 
than 25% of the outstanding bonds shall have notified the Royal] Trust Co., 
trustee, in writing that they object to the said resolution, the same will be 
effective and will be acted upon, and bondholders will be obliged to present 
their bonds for redemption and payment at the office of the Royal Trust 
Co. at Montreal or Toronto, Canada, or at the chief office of the First 
National Bank of New York, in N. Y. City, or of the First Natoinal Bank 
of Chicago in Chicago. 

Any bondholders who so desire gn, Bas ap tema their bonds and coupons 
before Dec. 1 at any of the places above mentioned, and upon such sur- 
render will be paid the principal amount of such bonds at the rates re- 
spectively applicable as aforesaid with interest accrued to the date of such 
surrender.—V. 127, p. 2091. 


Acme Glass Co.—/Jnitial Class A Dividend.— 

The directors have declared an initial quarterly dividend of 18%c. per 
share on the 74% % cum. partic. class A ny SP ge $10, payable Nov. 1 to 
holders of record Oct. 20. See also offering in V. 127, p. 1677, 1529. 


Air Reduction Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 15,000 
shares of common stock (no par value), on official notice of issuance and 
payment in full, making the total amount applied for 711,292 shares. 

The company roposes to issue upon due authority of the board of direc- 
tors up to 5.000. shares of its capital stock, on account of the purchase of 
assets of other companies for which it is now negotiating and which may be 
acquired prior to June 30 1929. 

Consolidated Balance Sheet. 





June 30 28. Dec. 31'27. June 30'28. Dec. 31°27. 
Assets-— $ $ Ltabtitites— $ 3 
Cash on hand and Accounts payable. 461,541 414,048 
in banks....... 2,593,859 3,076,369| Dividends payable 338,100 280,744 
Accts. & notes rec. 2,160,597 1,929,404) Res. for local taxes, 
Secured loans.... 2,250,000 -.-.--- insur., &c..--.. 315,720 353,408 
Other curr. assets. 2,408,552 2,877,239] Reserve for Fed. 
Inventories... -.- 1,468,069 1,376,117; taxes_....----- 148,177 297,292 
Land,bidgs&equip. 7,879,348 8,317,464| Res. for ins. fund 
Miscel. invest... 3,542,637 3,533,221 & conting....--. 999,835 691,224 
Patents & licenses- 1 1} Capital stock ....a14,373,665 14,255,365 
Miinscosaus 189,453 110,709 | Earned surplus... 5,855,478 4,928,442 
i sii moe 22,492,516 21,220,524 . Pe 22,492,516 21,220,524 





a Represented by 676,203 shares, no par.—V. 127, p. 1529. 
Alberta Pacific Grain Co., Ltd.—Annual Report.— 
28. 














Year Ended June 30— 1927. 

Ousetins i i. cvs cse khanna cnanea $1,352,506 $967 ,403 

owance for depreciation...................-. 181,521 166,547 

pS GRRE SRS ETL apa 206,500 219,733 

Income tax, bonuses and directors fees_-_-....-_- ra 
De Rs wha eSecdickewscnecesesnnenasee $879,783 $581,124 

BN Ee ea 240,000 227 ,500 
A GUE cnn kc enn aereedadennnwauece $689,783 $353 ,624 

Balance Sheet June 30— 
Assets— 1928. 1927. Liabilities— 1928. 1927. 

Properties .---x $6,577,728 $6,429,152)7% cum. pref. 

Cash on hand & a $3,000,000 $3,000,000 
in hands of Common stock z 2,412,355 2,412,355 
paving agents 388,971 57,30916% 1st mtge. 

lst mtge. bonds_ re gold bonds... 3,321,500 3,412,500 

Open & other Bank loans 
accts.(less res. overdrafts.-_-_-_ 70,200 588,927 
fordoubt. Outstanding 
a 3,330,629 1,473,062) grain tickets- 151,294 135,992 

Stocks of grain & Sundry creditors 2,706,103 469,631 
coal on hand & Div. on pref. 
en route, as shares, pay- 
per inven’ies able July 1__- 52,500 52,500 
(incl. freight Miscel. reserves 20,679 16,062 
pd.inadv.).. 1,112,719 1,293,361/Profit and loss... 1,023,406 353,624 

Def. charges to 
eae y 102,775 79,111 

Investments.... 1,160,386 1,109,595 
Teen $12,758,038 $10,441,589! Total... __- $12,758,038 $10,441,589 





x Country and terminal elevators, coal sheds, warehouses, dwellings 
(at replacement value) , automobiles, furniture and miscellaneous equipment 
(after deducting allowance for depreciation) . 

y Including proportion of preliminary and organization expenses and cost 
of moving and re-erecting elevators, &c.; unexpired insurance and taxes. 

z Represented by 80,000 shares of class A stock and 20,000 shares of 
class B stock, both of no par value.—V. 125, p. 2150. 


Aldred Investment Trust.—I/nitial Common Dividend.— 

The directors have declared an initial dividend of 50 cents per share 
(for the year 1928) on the common stock, no par value, payable Dec. 1 to 
holders of record Nov. 15. 


Shareholders Debentures Offered.— 

An issue of 44% shareholder's debentures, due Dec. 1 1967 is being 
offered by Old Colony Corp. and Minsch, Monell & Co., Inc. Each $1,000 
shareholder’s debenture is accompanied by 10 common shares in the Trust. 
This offering is part of issue of $5,000,006 shareholder’s debentures offered 
May 31 1928 and does not represent additional financing. 





The Aldred Investment Trust, formed in Nov. 1927, by J. E. Aldred 
and associates, provides a means for obtaining an interest in a diversified 
list ee Its trustees are all men of experience in the invest- 
ment field. 

Capitalization of the trust consists of $10,000,000 44%4% shareholder’s 
debentures due 1967, authorized and outstanding and 212,500 no par 
value common shares, of which 100,000 shares accompany the $10,000000 
shareholder's debentures.—V. 126, p. 3592. 


Alliance Investment Corp.— New Director.— 
_ Albert Williams of Howe Snow & Co., has been elected a director.— 


127, p. 1950. 


Ambassador Apartment Hotel, Tulsa, Okla.—Bonds 
Offered.—The Guarantee Title & Trust Co., Wichita, Kans., 
is offering at par and interest, $250,000 lst mtge. 644% gold 
bonds. Dated Sept. 14 1928, maturing semi-annually 24% 
to 10 years. 


The security for this issue of bonds is a closed first mortgage on the land 
owned in fee (50x130 feet) and a noine-stry and basement apartment 
hotel building being erected at the northwest corner of 14th and Main Sts., 
Tulsa, Okla. All furniture, equipment and earnings of the property are 
placed as additional security for the bondholders. 

The annual income from the entire building when completed according 
to conservative estimates is as follows: 
rr ee ee ee $102,663 
Oper. exp., taxes, insurance, &c., and allowance for 15% vacancy. 26,231 


RR Oe NN eo edb iis ce Dabbaecedabtaaeledeeeead $76,431 

This conservatively estimated net income is over 2% times the maxi- 
mum annual combined principal and interest reduction required under 
our indenture. 


American Beet Sugar Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 53,000 
additional shares of common stock (no par value) on official notice of issu- 
ance and in payment for property to be acquired and for services rendered, 
making the total amount applied for 355.817 shares. 

The property to be acquired in consideration of the issuance of 50,000 
shares of common stock consists of a beet sugar factory located immediately 
south of Belmond, Bright County, Ia., formerly owned and operated by the 
Iowa Valley Sugar Co., together with approximately 270 acres of land, 
comprising the site of the factory and a couple of small outlying tracts of 
land used for beet receiving stations, the fee title to all of which, together 
with all improvements situated thereon, is to be conveyed to the company. 
The company will also acquire all of the beet receiving stations formerly 
owned by the Iowa Valley Sugar Co. located at various shipping points 
in the territory in which »eets were and are grown for the factory, which 
stations are located upon leased ground, the leases for which are to be 
transferred to the company. Included in the peed to be acquired in 
consideration for the issuance of the stock are all contracts for the growing 
of beets for the factory for the current year, covering approximately 6,000 
acres of sugar beets now under cultivation: also, all machinery and equip- 
ment, including office furniture, trucks and automobiles, used in operating 
the factory and conducting the business incident to operating such factory. 

The land to be acquired is devoted to the operation of said factory and 
consists principally of the factory site, with the exception of two 
tracts which are used for beet receiving stations. 

The factory, one of the new completely electrified beet sugar and dried 
beet pulp plants in this country, was built in 1919 and has a slicing capacity 
of 1, tons of beets per day. It is fully equipped with efficient sugar 
making and dried veet pulp apparatus and has been well maintained and 
kept in good condition and repair. 

he remaining 3,000 shares of common stock will be issued in payment 
for services heretofore rendered, said services consisting in negotiating the 
underwriting of the recent issue of 100,000 shares of common stock of the 


company. 
Output and Sales— You? Ended a, St 4 Mos. End. 


1 ¥ 4 July 31 '28. 
Output in bags 100 pounds each-----_ 1,234,280 e 8 ae 
Sales in bags 100 pounds each.----- 1,277 .445 1,514,092 547,031 
Earnings Four Months Ended July 31 1928. 

Net income from sugar operations, $584,122; other income, 
OO a a std x Sp cas to oh cessed ages is $732,323 
Dediit—-Tntiress, rental, BO... 2 cc cccccccsccccscccucses 197,495 
and me nddindhsdatinnn sinks wen adwae sauna 192,264 
en Ce 8. a hehe an eh a asead meee eam $342 564 
Se OO ne OF PORE. 6 dnb ec cdi ncccnscednancunucee $480,669 
et Sn on a ba ckonawoekawbeke bwaaedinwe 83,465 
Ee See ea ne eer ee ee eee ae ee Te eee $906 ,698 
Transferred to reserve for sinking fund_____..........___---- 33 ,333 
PS Mia ic wa baer sews cok eta ns se bdecw nti deers $873 ,365 


Comparative Balance Sheet. 


July 31°28. Mar. + tee July a sa Mar. 31'28. 








Assets— BS Liabtiittes— $ 
0 1,655,344 617,219 Notes pay.— Banks ___..--- 2,995,925 
Accts. & notes rec. 1,021,614 1,231,983) Accounts payable. 373,684 4.2,907 
Inventories - - - - -- 1,372,277 3,811,318) Accr. payrolls ,int., 

Adv. farm & land iis aun hk 191,833 266 ,030 
expenses __...__ 627,771 168,134! Due subs. cos... 70,342 129,2L0 
Inv. in subs., &c., 6% debentures... 3,169,000 3,216,000 

companies... -- 1,172,951 1,169,440) Res. for conting__ 17,471 14,967 
Lands,bldgs.,mach., '7% pref. stock... 5,000,000 5,000,000 

eS REO 16,910,245 17,032,712! Common stock__a11,500,000 10,000,000 
Deferred charges. 668,827 574,892 | Reservea for work- 

ing capital... - 1,700,000 1,700,000 
Reserved for sink. 
ME. wacuseans 433,333 400,000 
Unappro. surplus. 873.365 480,669 
Total assets __..23,329,028 24,605,698! Total......---. 23,329,028 24,605,698 





a Represented by 250,000 shares, no par value.—V. 127, p. 684, 262. 


American Brown Boveri Corp.— Segregates Activities.— 

The corporation announces, effective Oct. 1 1928, the separation of its 
electric and shipbuilding activities by organizing a subsidiary completely 
owned, under the name of New York Shipbuilding Co., leasing to the new 
company all of the real estate and plant embraced in the active ship- 
building facilities at Camden, N. J. 

The New York Shipbuilding Co. will take over and complete all existing 
ship contracts for the American Brown Boveri Electric Corp. Work in 
progress at the ae of the New York Shipbuilding Co. includes United 
States scout cruisers ‘‘Salt Lake City’’ and ‘‘Chester;’’ the machinery for 
the United States scout cruiser ‘‘Pensacola,’’ building at the New York 
Navy Yard, as well as orders for car floats and steam lighters for the Penn- 
sylvania RR.—V. 127, p. 684. 


American Chicle Co.—Split-Up Approved—New Com- 
mon Stock Placed on a $2 Annual Dividend Basis.— 


The directors have declared a quarterly dividend of 50c. per share on 
the new common stock, no par value (to be issued soon), payable Jan. 1 
to holders of record Dec. 12. This is equivalent to $4 per share per annum 
on the present outstanding common stock on which quarterly dividends of 
75c. per share were paid from Jan. 1 1928 to Oct. 1 1928. 

The stockholders on Oct. 15 approved the plan to split up the stock on 
a 2-for-1 basis and to retire the 1,201 outstanding shares of 6% pref. stock. 
The split-up will become effective Oct. 29. See V. 127, p. 1529. 

Period Ended Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Net profit after interest, 

deprec. & inc. taxes... $506,496 $455,898 $1,398,887 $1,208,365 
Earns. per share on 186,- 

595 oy of no = $2.3 $ 

com. stk. outstanding 2.38 2.09 $6.47 5.43 
—V. 127, p. 1529. $ 


American Colortype Corp.—Increases Common Div.— 
. The directors have declared a dividend of 50 cents a share on the common 
stock, placing the stock on a $2 annual basis. The dividend is payable 
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ors Dec. 12 and compares with a dividend of 35 
pents a share paid in the previous quarter. The recular dividend of 1349 


was declared on the preferred stock.—V. 126, p. 2649. 


American Electric Securities Corp.—I/nitial Dividend.— 

Ine directors have declared the first resuiar dividend on the partic. 
preferred stock, payable Nov. 1 to holders of record Oct. 20. 

The corporation reports net earnin’s for the 5 months ended Sept 30 
925 (since or:sanivation) of approximately 3 times the re-cular dividend 
equirements on the averave amount of partic. pref. stock outstanding. (See 
fierine of nref. stock. in V. 126. p. 2794.) 

Marcus Kahn has been elected Assistant Secretary.—V. 126, p. 2794. 


American Founders Corp.—Agent A ppointed.— 
The Seaboard National Bank of the City of New York has been appointed 
agent to issue purchase right warrants for class ‘‘B’’ common shares of the 


Second International Securities Corp. to stockholders of the American 
Founders Corp. 






























0 


Appointed dividend disbursing agent. 

‘he Seaboard National bank has been appointed transfer agent of the 
imul. Ist pref. stock (all series), the cumul. 2nd pref. stock, and the 
;ommon stock.—V. 127, p. 2092. 


American International Corp.—Earnings.— 








Period Ended Sept. 30— 1928—3 Mos.— 1927. 1928—9 Mos .—1927. 
interest revenue_____-- $93 .936 $75.952 $211,644 $346 299 
Divs. on stocks owned - - 197 ,996 213.529 792,186 658,505 
Prof. on sale of securities 314,205 139,903 1,118,502 674,985 
Profits on syndicate and 

cr. participations _ _ -- 124,408 3,119 138,429 63,018 
Miscellaneous. - - - - --.- 1,717 96 ,432 5,848 99,861 

Total income. .-.-.-..-- $732,263 $528.935 $2,266,609 $1,842,668 
SERS ARS 74,600 70,297 269.592 233,149 
i ere 25,734 4.074 90,168 6,121 

hires chs ay wile tines MED 7,889 3,813 23,458 10,720 

Operating income___.- $624,039 $150,751 $1,883,391 $1,592,678 
Earns. per sh. on 490,000 

shs. of no par cap. stk_ $1.27 $0.92 $3.84 $3.25 


V.127, p. 412. 


American Railway Express Co.—-New Officer.- 
W. B. Clark has been elected Vice-President and Treasurer, succeeding 
W. Newlean.—V. 127, p. 548. 


American Smelting & Refining Co.—To Split-Up Shares 
on a 3-for-1 Basis—To Create an Issue of $20,000,000 2nd Pref. 
Stock—I ncrease in Dividend Rate Probable.—The directors on 
Oct. 15 called a special meeting of the stockholders for Dec. 
18, to act upon the following recommendations of the board, 
V1Z.: 

(1) That the present par value common stock be changed into common 
stock without par value and that in lieu of the 650,000 shares of par value 
common stock, there be authorized 4,000,000 shares of common stock 
without par value; 

That 1.829.940 shares of the new stock without par value be exchanged 
for the 609.980 shares of outstanding common stcok of par value, on the 
basis of three shares of new stock for one share of old stock, without capital- 
izing any of the lus or net profits of the company. his will leave in 
the treasury 2,170, shares of common stock without par value, to be 
available for issue and sale by the company at any time or from time to 
time, for such considerations as may be fixed by the oard of directors. 

(2) That an additional] class of preferred stock be created, to be known 
as 2nd pref. stock, consisting of 200,000 shares of the par value of $100 
each, subordinate to the present pref. stock, but otherwise having the same 
preferences as the present pref. stock with reference to the common stock, 
except that the 2nd pref. stock shall be entitled to cumul. dividends at 
f the rate of 6% per annum. 

The 2nd pref. stock will be held in the treasury of the company, and 
when and if issued the board of directors have authority to prescribe whether 
it shall be called or not. 


The company’s announcement further states: 

The company at the present time has no plans for issuing either any 
part of the common steck left in the treasury or the new class of pref. 
stock, but the same are created solely for new contingencies which may 
or may not arise. 

The next common dividend of $2 per share is payable on Nov. 1, and is 
at the rate of $8 per share per year on the present stock. The next dividend 
thereafter will be declared by the board of directors at its meeting held 
the first Tuesday of January 1929, and at that time the rate of dividend 
on the new no par value stock will be determined. 
show probable earnings for the year 1928 of $24 per share on the old stock 
or at the rate of $8 per share on the new stock. The company maintains a 
strong cash position. Without deciding on any specific rate of dividend 
at the present time, it was the general opinion of the board of driectors 
that the earning capacity and cash position of the company are such as to 


J. 


warrant an increase in the dividend rate to be established on the new 


stock at the coming January meeting.—V. 127, p. 2092. 


American Stores Co., Phila._—Extra Dividend of 50 Cents. 

The directors have declared an extra dividend of 50 cents per share, 
Payable Dec. 1 to holders of record Nov. 15. The regular quarterly 
dividend of 50 cents per share has also been declared, paybale Jan. 1 to 
holders of record Dec. 15. 
an extra distribution of like amount, while on Dec. 1 1925, an extra payment 
of 40 cents per share was made.—V. 126, p. 2650. 


Amoskeag Company.—Annual Report.— 
AmosKea: (o. received no income from the company's holdinyzs of shares 
in Amoskeag Mfg. Co. 








13 mos. end. Years Ended 
Period— June 30°28. May 31°27. May 29 '26. 
Interest received. _........--.-- $692.177 $1,041 2 4 $1,045,847 
Dividends ruceived.._...--.------ 311,712 43.767 46,400 
ne ww weal aon 456 .009 oT eeeee 
Gross income sca nana ea egh aie dpe $1,459,898 $1,085,051 $1,092,247 
Interest and other char:zes_ —— —- 174,513 284 692 333 448 
Net income Bn i a ca tonsil &1 285,384 $800 355 $753,798 | 
Income taxes hs 54,225 ree y 
Dividends 1.057 8258 150.000 150.000 
Balance. surplus $173 33 $350.358 R308 .798 
Statement of Assets June 0 1928. 
$14.340 000 U. 8. Govt. | Notes pavable $9 973,098 
' 4th 44° Liberty loan Ad * payments 108,207 
at cost (192.31)_ $14,763.600! Res. for shareholders 17,124,062 
Amoskeag Nifg. Co. 6% Profit and loss 174.54% 


bonds due 1948 at par 3.605.900 | 
Other securities 2 9.187.411} ; Ee pee 
> Sm 121.999 Total (each side _.$27.679,910 


Treasurer F. C. Dumaine says: ‘‘The item, ‘other securities,’ consists 
of a large number of investments, nearly all of which are listed on the New 
York Stock Exchange, and which have been bought in order to diversify in- 
vestments and anticipate the time when United States bonds will fall due. 

The company owus 60,171 Common snares 0:1 Amoskeag Mtg. Co. not 
included in the assets 

“There are issued 
shares (less 14,117 in 
in the treasury) 


Anglo American Corp. of So. 
The following are the results of operations 


and outstanding of the Amoskeag Co. 100.000 pref. 
the treasury, and 943,455 common share less 3.284 
‘ 25. p. 3645. 


Africa, Ltd.—Operations. 
for the month of Sept. 1928: 


Tons Total 
Milled. Revenue. Costs. Profit. 
’ ines, Ltd_- 84,000 £138,108 £82,958 £55,150 
Brakpan vee Ltd... 2.2.2... 66,800 £138,040 £70,707 £67,333 
Weat Springs. Ltd 54.100 £72,134 £52.25) £19883 


wy. 127. p. 1530. 955. 


The Seaboard National Bank of the City of New York has also been | 


Present indications | 


On Dec. 1 1926 and 1927 the company made | 











Anglo-Chilean Consolidated Nitrate Corp.—LZarnings. 
6 Munths Ended June 30— 








. 1928. 1927. 
INGS Clee eee (MNOOUN) . oo) on waka aeuase on _ $1,940,419 $311,694 
Other income from interest, discount, &c____- i 33,698 19,258 

OO, EL ad 6 eed neetaasauacucdnes sens $1,974,117 $330,952 
OE AR oO ee Be a 435,563 141,673 
Sanne Ctheeasinn hiLawandeda ok anaae~ 43 ,324 42,914 
Amortization of bond discount -_._._...___.___- 26,606 26,6 
re ie Re daning EEE OG,tGG. tities 
interest on Ist mtge. 7% deb. sk._____________ 614,197 611,100 
Interest on 20-yr. 7% sinking fund deb. bonds- _ 577,500 577 ,500 
POT OEMS can eancaciaassnschnusasttasnews 976,416 256 856 
PPOs So. 0k wo eudunteadkdisabiew seus oh es 169,007 42,667 

Pd ae py Lae aie Fe $902,278 $1,368,363 

Balance Sheet June 30. 

Assets— 1928. 1927. | Liabilities 1928. 1927. 
Fixed assets -__x$40,752,558 $35,654,033|Common stock y $1,756,750 $1,756,750 
Lic. under Gug- | Ace’ts payable_ - 781,516 725,366 

gen-Nit. Proc. iL'ns & accept, 

ee 550,000 550,000 pay 12,625,000 8,675,000 
a ee 1,519,770 843,875| Unpd.shipp.exp. 134,696 . 
Nitrate & iodine Unpaid sight & 

on hand & in letter of cr. 

; | 2,780,129 1,819,693) drafts__ 8,128,744 1,212,941 

Nitrate in pro- Accrued interest 192,500 192,500 
DUG acheosns 95,397 159,717|Res. for empl. 
Materials & liab., renew & 

supplies...... 2,829,267 1,903,030; launch’'s__-__ 49,274 56,209 
Accounts receiv- Ist mtge. 7% 

a oe asc -. 1,051,054 701,790} deb. stock 17,518,500 17,518,500 
Ist mtge. deb. 20-yr. 7% s.f. 

stk. in treas.y 143,220 143,220} deb. bonds___ 16,500,000 16,500,000 
Invest. in sub. Res. repairs & 

& allied cos 22,103 52,48 lirenewals ___- 120,200 ssase- 
Deferred charges 1,445,536 1,364,330| Deferred credits 2. -<eeke 
Deficit... .. 7,043,382 3,611,683) Depletion res. 377,031 166,584 

Total (each side) 58,232,416 46,803,850 





x After deducting reserve for depreciation. 
shares of no par value.—V. 126, p. 3931. 


Associated Oil Co. (& Subs.) 
9 Months Enaed Sept. 30— 

Total value of business done by Associated Oil Co. 
& subs. as represented by their combined gross 
sales & earns. excl. of inter-co. sales & trans 

Total exp. incident to operat. incl. repairs, main., 
adminis., ins., retire. of physical prop., cancel! 
leases, develop. exp. on both prod. R unprod. 
acreage, aband. wells, & all other chgs., except 


y Represented by 1,756,750 


.-—Earnings. 
16 


928. 1927. 


$54 509,354 $55,608,409 


deprec. & deple. & Fed. inc. tax________ -.--- 44,197,315 48,745,155 
Operating income__________.-.-._----------$10,312,039 $6,863,254 
SE ne era als ween hc aad awa aie 356 ,602 191,964 
Total income a laa $10,668,641 $7,055,218 
Interest, discount, & prem. on funded debt. _-____ 918,546 ,038,184 
Deprec. & deple. charged off____._..._..__...- 3,815,546 3,866,319 
Estimated Federal income tax. __.-...._...__._- 385,677 54,033 
Nr MN 2 ate beds oS AN ee el Sik el ce $5,548,872 $2,096,682 
NG he a isn al ahh ws Rnd bee eo 3,435,618 5,267 047 
CEO ee wens $2,113,254d£33,171,265 
Earned surplus at beginning of year__.____.____ 27,599,828 28,317,238 


Adjust.applic.tosurp.of prioryears___..._._..- 


1,077,730 Cr‘323.335 
$28 635,352 $25,469,451 





Total net consol. earned surplus. -- 
Vv. 127, Dp. 1898: 


Atlantic Refining Co.—-4-For-1 Split-Up Approved.— 

The stockholders on Oct. 15 approved an increase in the authorized 
common stock from $50,000,000 of $100 par to $100.000,000 of $25 par 
and the exchange of one old share for four new shares. The additional 
stock is to be issued from time to time at the discretion of the directors. 
The split-up in the shares will become effective Oct. 25, on and after which 
yg = old certificates may he exchanged for the new shares.—V. 127, 
p. 1679. 


Auburn Automobile Co.-—I/n Strong Financial Position. 

This company is now in the strongest financial condition of its history 
and is in an exceptionally advantageous position to enter upon its vastly 
increased 1929 production program, according to President E. L. Cord. 
The company has approximately $5,000,000 in cash or its equivalent on 
hand, against a total of $2,685,331 in cash and securities at the end of its 
last fiscal year, Nov. 30 1927.—V. 127, p. 1530, 825. 


Automatic Electric Washer Co., Inc.—-Bonds Called.— 
\ll of the outstanding Ist mtve. 6'+‘) serial gold bonds dated June ] 
1923 have been cailed for redemption Dec. | at par and int. and a premium 
equal to ly ¢ _ Of the principal for each year from the cate cf redemp 
tion to the date of the fixed maturity of the bond. F'ayment will be made 
at the Central State Bank of Des Moines, !owa., trustee.—-V. 127, p. 1679. 


Auto Strop Safety Razor Co.,Inc.(& Subs.).-—-Earnings. 


9 Months Enied Sept. 30 192s. 1927. 
Net income from operations x &911,315 $780,415 
Other income 81,082 56 583 

Total income $992.98 $836 998 
Other deductions 64,629 46 606 
Interest paid 15,954 1,338 
Provision for depreciation bee so tec 131,479 72,128 
Income tax cep rife a 118,743 119,132 
Portion of earn. applic. to minority holdings of 

\uto-Strop Safety Razor Co., Ltd., London SL ,704 96,016 

Net profit for period $580,887 $501,778 


V. 127, p. 685. 

Balfour Building, Ltd., Montreal.—Bonds Offered.— 
McLeod, Young, Weir & Co., Ltd., Montreal, are offering 
$800,000 6% Ist closed mtg. sinking fund gold bonds at 
99 and int. 

Dated Oct. 1 1928; due Oct. 1 1943. 


Int. payable (A. & O). Principal 


| and int. payable in gold at Bank of Montreal at Halifax, St. John, Quebec, 
| Sherbrooke, Montreal, Ottawa, Toronto, Hamilton, London, Winnipeg 


Regina, Calgary, Edmonton and Vancouver. A cumulative monthly 
sinking fund, beginning Oct. 1 1930, will retire approximately $475,000 of 
the bonds by maturity. Denom. $1,000, $500, $100c*. Trustee, National 
Trust Co., Ltd., Montreal. Legal investment for life insurance companies 
under the Insurance Act, 1927, Canada. 

The Balfour building is a modern, fireproof, 10-story, store, office and 
loft building in course of construction on the southeast corner of St. Law- 
rence Boulevard and Prince Arthur St., Montreal. The Balfour building is 
located in the clothing trades district and, with unobstructed light on three 
sides, is specially designed and well located to serve these industries. 
Appraised value of property on completion of building, $1,348,500. 

This issue of bonds is 59.3% of the appraised value of the property. 
f evenue is estimated at 2.18 times bond interest. 

A> = 2~e eer mee —a rm ee ee 

Bankers Financial Trust.—T7o Split Stock 4-for-1.— 

The trustees have voted to split the outstanding shares 4-for-1, subject to 
the approval of the shareholders. 


Bankers Securities Corp., Philadelphia.—To List.— 
Application is to be made to list on the Vhiladelphia Stock Exchange the 
170.000 shares of preferred and 30,000 shares of common stock. 


Net 
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Balance Sheet Oct. 10 1928. 


A sets— lAahtttes— 
Cash on hand & in banka _... > 493 720| Common stock........-...- $1,500,000 
Investments & loans... ._.-.- .066 | Preferre.. stock. .........-. 8,500,000 
Acer. int. on investm’ts &loans 60. 675 | Pref. div. pay. Oct. 15...-.-.- 119,533 
Office equip. leas deprec.. .-.-. 6.664 | Com. div. pay. Oct. 15 ..... 20,323 
Organization expense... -...-. 21,201 | Res. for def. exp., taxes, &c.. 37,850 
Surplus paid in_............ 2,000 000 
Undivided profits. .....-..- 97,621 
, 0 a Oe $12,275,327 





Offuwers are Albert M. Greenfield, Chairman of the Board: Samuel H 
Barker. Pres.: C. Addison Harris, Jr., Maurice L. Wurzel, Vice-Pres. 
| yy ty, Gruenberg, Sec. & Treas.; George W. Martyn, Jr., Asst. Sec. 


Bastian-Blessing Co., Chicago.—Stock Increase Pro- 
posed— Agreement with United Cigar Stores Co. of America.— 


The stockholders will vote Oct. 26 on Increasing the authorized common 
stock (no par value) from 107,500 shares to 127,500 shares (not 127,900 
shares as previously stated. 


Vice-President L. G. Blessing, Oct. 4, says: 

We have negotiated a contract with the United Jigar Stores Co. of 
America whereby they are to acquire a substantial interest in the stock of 
the Bastian company. They have agreed that for a period of 10 years 
they wil! purchase from us exclusively all their — uirements of soda foun- 
tains, units thereof. &c., and that they will use their influence with their 
subsidiaries (including the Whelan Drug Co.) to induce them to do the same. 

The United ae Stores Co. of America already have about 3.200 stores 
and the number is increasing. They have inaugurated an extensive ex- 
= program and have already begun the installation of our soda 

ntains. As a result of this arrangement our business should greatly 
increase. We are ~ bp planning to double our capacity 

In order to comply with our yo it will be necessary to amend the 
certificate of incorporation b sing the authorized common stock 
from 107,500 shares to 127! ehares. Of the existing common stock 

25.000 shares were set aside for the conversion of the 10.000 shares of pref. 
stock. Of the preferred stock, 1,000 shares have already been converted 
{nto 2,500 shares of common, and we have called for redemption on Jan. 
1 next. 5.000 shares of pref. stock at $105 and divs. Upon the redemp- 
tion of the 5,000 shares, only 4,000 shares of pref. stock will remain out 
standing.—V. 127, p. 1951. 


(N.) Bawlf,Grain Co., Ltd.—Balance Sheet Aug. 1 1928.— 


Assels— Liavrilities— 

Re, GN ss xncnne sw $2,.820.114 | Preferred stock....-.--.-- NN 
a Eee cee 1,631 | Common stock. .....---- x60 .009 
Accounts receivable. _...- 183.408 | Bank loans and overdrafts 629 741 
Inventories of crain & coal 1,136. +74 Accounts payable_------ 192.040 
Life ins.—Cash surr. value 99.6 Accr. div. on pref. stock. — 21.70% 
Prepaid expenses. .__.--- 12. O44 Res. for Fed. inc. tax._-_- 19,800 

Investments and member- Ist mtve. bonds of Bawlif 
ee 310.934 Terminal Flevator Co... 555,000 
Sandry 0aMs....cco.ccce 5,846! Surplus onreorganization. 314.587 
Operating surplus__..--- 807 .736 
PPE EE Ee $4 600.604 Co A $4,600,604 





x Represented by 60.000 shares of no par value. 

The company was formed June 1 1928 for the purpose of taking over 
the N' Bawlf Grain Co., Ltd., and its subsidiaries. under which name the 
operations were carried on until the end of their f’scal vear, July 31 1928. 
The operating profits of the companies acquired for the fiscal year just 
ended amounted to $465.903. The-e profits in the hands of this company 
would provide depreciation of $100 000. meet bond interest requirements 
on the outstandinz bonds of Bawlf Terminal F levator Co., Ltd., amounting 
to $35.050. and leave a balance of $330.853, —- to Federal income 
tax and pref. dividend requirements.—V. 127, p. 263. 


Bayuk Cigars, Inc.—Earnings.— 
Period End. Sept.30— 1928—3 Mos. pel 
CINGt GRPIIEED. oo 2 cvte ae (% — $37 ett 4 


1928—9 Mos.—1927 
$1,192.826 $1,035.031 
30.648 64.161 











Total income_-_..._.- $420 .836 $385.849 $1.133.474 $1,099.192 
a are 84.880 48.445 234,159 132.835 

Netincome_-_...- - $335.956 $337 .404 $899.315 $946 357 
Preferred dividends _- _— - 83.024 68.189 285.145 208,108 
Common dividends- --_-_- ee senene Sr ae 

A eae $203 .517 $269 .215 $564 .756 $758,249 
Shares of common out- 

standing (no par)__-_- 78.424 72. P< 78. aes 77.949 
Earns. persh. oncom. _- 3.22 $9.72 


* After deducting charges for maintenance pb repairs | a and esti- 
mated Federal taxes, &c.—V. 127, p. 1679. 


Beech-Nut Packing Co.—Earnings.— 








9 Mas. End. Sept.30— 1928. 1927. 1926. 1925. 
DUS IOEEEN,. . oon ocean se $2.306.442 $1.857.559 $1.954.188 $2.111,024 
Previous surplus - _—___- 4.945.916 3,954,503 %3,198.538 2,347,371 
Adjustments. ___... -- Dr .&.994 Grease Cries = Shas. 

Total surplus___._._- $7 243.364 $5,812,704 $5,163,396 $4,.458.405 
Dividend (cash) _-._... 765,236 727.500 727 .500 729,621 

Profit & loss, oes $6,478,128 $5.085,204 $4,435,896 $3,728,784 
Shs. com. stk. outsta 

7}. eee 425.000 375,000 375.090 375.000 
Earninvs per share_____ $4.79 $4.1 $4.37 $4.57 
—V. 127. p. 550. 


Bethlehem Foundry & Machine Co.—Pref. Stock Of- 
Sered.—Mac! ie, Hentz & Co., Philadelphia, are offering 
9,400 shares 7% cumul. pref. stock (par $50) at $57.50 per 
share and div. With each share of pref. stock purchased 
there will be delivered as a bonus one-half share of no par 
value common stock. 


Preferred stock will be entitled to accumulated dividends at the rate o 

ss. 50 per share per annum, payable Q.-J. (cumulative from Apr. 1 1928.) 
eferred as to assets and dividends and entitled to $50 per share and divs. 

jo liquidation. Red. at $55 per share and divs. at any time on 60 days’ 
notice. Free of the Penna. 4 mills personal property tax dividends exempt 
from present normal Federal income tax. The Pennsylvania Co. for Insur- 
ances on Lives & Granting Annuities, Philadelphia, transfer agent. 

Data from Letter of J. George Lehman, Pres. of the Company. 

History & Business.—Company, the oldest tron foundry in the Lehigh 
Valley, was started in 1856 under the name of Abbott & Cortright and was 
incorporated as Bethlehem Foundry & Machine Co. in Pen Ilvania on 
Apr. 24 1988. During this entire period the plant has only closed down 
twice, both of these occasions being in the period following he Civil War. 
The products manufactured and sold by this company serve four basic 
industries, namely: the cement, metallurgical, chemical and oil industries. 
This diversification has been of great value to the company in that ex- 
perience has shown that depression does not occur in these industries 
poe as mga thereby eliminating any sharp curves from the company’s 
activities 

Sales & Earnings.—Earnings for the past five years, after exclusion of cer- 
tain non-recurring expenses, and after allowances for depreciation, interest, 
and Federal income taxes calculated at 1314% as submitted by Lybrand, 
Ross Bros. & Montgomery, average approximately $133.000 per annum, 
over 4 times the dividend requirements on the preferred stock, and showing 
$3.57 per share earned on the common stock after allowing for payment of 
preferred dividends. Company has paid generous cash dividends on its 
common stock for many years past, this record being unbroken since 1911. 
It has been the company’s regular policy to disburse not over 40% of its 
i aa the remaining 60% being devoted to plant and machinery improve- 
ment. 














































Earns. After No. of iS agg Farns. Per 

Int., yy Oe 4 2. Sh. on 28,00 

Cal. Years. Net Sales. & F Berned. 3s + ae 0 
O_o $1.307,051 $109.123 3.3 
, Sees 1,384 417 143. 44 
SOE conta nese 1,371,292 85,148 2.6 
Des snccenKn 1,664 .289 196.138 6.0 
ree 1.540.544 129.87 3.9 
5-year average 1,453 .519 132,909 4.0 


It is contemplated that dividends at the rate of $1.50 per share De 
annum will be paid on the ae stock. 

Purnose.—The pr of this offering, together with approximatel! 
$225.000 realived from company investments not required as workin 

capital, are beine applied toward the purchase of stockholdines of perso 
who are not connected with the active Lang ee ne of the company. Th 


offering does not represent new financing on the part of the company. 

Bing & Bing, inc.—Barnings.— 

3 Munhs En ec sent. 30— 1927. 1926. 
Earns. from management construc- 

Bs a cchibhs ctnws carne baton $370 .802 $276 .644 $289.92 
SENG Gir CO so a oe casestsccee 231.705 271.856 179.69 
OGREE TONES 6 tcc debucdunsivese 38.241 78.35 50.65 





oe es eee $640.748 $4256 850 nat * 27 
Salaries and office expenses.________ 107 .293 103.5) : 
Res. for depreciation and amort___-- 206 .022 199.861 110; 32 4 





Ses SC de cewscnkaacaiecnus $327 .233 $320.400 
x Before interest and Federal taxes.—V. 127, p. 551. 


Blue Diamond Co.—Bonds Called.— 

The company recently called for redemption as of Aug. 1 last. the $729 
000 outstanding Ist mtge. sinking fund 7% bonds. due Feb. 1 1939. at 10 
and interest. Payment was made at the Mo ee Trust & devia Bank 
trustee. Los Angeles, Calif. See also V. 127. p. 956. 


Book Washington Boulevard Butidines (J. B. Boo 
Jr. Corp.), Detroit, Mich.—Bond Redemption.— 

All of the outstanding 1.200 Washington Boulevard Rutlding bonds 
dated Nov. 1 1922. Nos. 109 to 993. incl have been called for parm 
Nov. 1 next at 104 and int. at th office of the Federal Bond & Mortgag 
Co., 'nc.. trustee. Detroit. Mich. 

Any or all of the above mentioned bonds will be taken up at 194 anc 
int. to date of Pe rment upon presentation and surrender thcereof at th 
office of Federal Bond & Mortgage Co., Inc., at any time en or befo: 
Nov. 1 1928.—V. 127. p. lil. 


Boston Woven Hose & Rubber Co.—Annual Report. 


$318,07 














Years Ended Aug. 31— 1927. 926. 
Cet Eh kwendinw tae dndan 3 Sai 1.994 $9 * 426 sis 923.22 
oo PS ae 8749 173 195 10.343.38 

ee 8 ee ee $692.821 $920 231 $579.84 
og ee eee 56.391 53.270 61.68 

| Rob cred a bg OO Oe $749.212 $973 .501 $941.52 
Surplus previous year__-.-.-.---__- 2.112.096 $1.924.677 $1.859.29 

Pk ce ee eee ,861,308 ,898.178 ,500 8 

—— reserve for accts. rec. and = = - 
CREAT Rh 1 ea ae 19.794 45.471 15.1! 

promerved ay ors i os ss. shin elo 45.000 45. oa 45. 

Common dividends. -...--....----- 16.000 516 

Res. for extra div. & bonus to empl_- 93.350 179. e350 omen 

Profit and loss surplus_-_--.------ $2,187.164 $2,112,096 $1.924.67 
Earns. per share on 86.000 shares of $ 

no par common stock outstanding_ $8.19 $11.33 

Balance Sheet Sepi. 1. 

Assets— 1928 1927. | Lta‘t’'tlies— 1928. 

Land, bidgs., ma- rred stock... $750,000 


chinery, &c_. x33, 646.425 $3,726,454 Common stock. ..24.% v.0°0 





Ce siunitwonwnee 352,580 242.562 Acc’ts.&c..payable 233,179 

De'rand coll loan. 904,000 7M .000 Res. for extra civ. 

Acc'ts recei, able. .¥1,071,.374 1,008,276; & bonus_.....- 93,350 

Notes reveivable-_- 54.078 298,269 Dividend declared 

Common stock (B. payable Sept. 15 129.000 
W.H.&H.Co.) 119,680 46,627! Reserve for taxes. 198,720 

Merch. Inventory. 1,664.639 1,849.323 Surplus........-.- 2,187,164 2,112 

Prepaid items... 82,638 78,246 - 

eee I 1 Total (each side) $7.8%1.414 $7.899.758 


a Represented by 86.000 shares of no par values. x After deducting 
$1.683.116 reserve for depreciation. y After deducting $12.725 for reserve 
z After deducting $37.500 for reserve.—V. 127. p. 1811. 


British-American Tobacco Co., Ltd.—Plans Distrib 
tion of New Holdings Company’s Shares to Stockholders.— 


At a meeting of the board of directors held Oct. 12. it was decided to 
recommend the distribution of one ordinary share and one deferred share 
in Tobacco S°curities Co., Ltd.. for each 8 ordinary shares h°ld in the 
Pritish-American Tobacco Co., Ltd. Ordinary shares are entitled to non 
cumul. dividend of 15%, less tax after which 50% of divisible profits to 
th’ ordinary shares as a class and 50% to deferred shares asa class. No 
fractions will be issued. The authorized capital of the Tobacco Securitie 
Trust Co., Ltd., is £5.000.000. divided into 4.000.000 ordinary shares of| 
£1 each and 4.000 000 deferred shares of 5s. each. of which 4,000,000 ordi 
nary shares and 3.000 000 deferred shares will be issued. The Tobacco 
Securities Co. will acquire certain shares in the British-American company’ 
ay Gorm and will also have £1 000.000 in cash for investment. 

A meeting to ratify the plan has been called for Oct. 29.—V. 127, p. 1107 


Brunswick Terminal & Railway Securities Co. 
Period Ended Sept. 30— 1928—3 Mos.—1927. 16 7. Ty Mes. — 16 27.) 





Net profit after charge__ $42,102 Not $95. loss$43 .4 
Earns. persh.on 100, 

shs. common stock _-- $0.42 available $0.95 Nil 

Balance Sheet Sept. 30 

Assets— 92 1927. Linbtlitics— 1928. 1927. 
Real est. imp., &c.$1, At. 505 $1,734,873 | *Cap. stk. & surp.$2.314,274 $1,890, 015 
Investments...... 664,000 82.748 
> eee 64.830 21,152 
Accte. & notesrec. 105,939 51.242 Total (each side)$2, 314,274 $1,890,015 


* Represented by 100 000 no 


30 1928 and 87,000 
no par shares on Sept. 30 1927. 


oe shares on Sept. 
127, p. 551. 


By-Products Coke Corp.—Earnings.— 


Period End. Sept. 30— 1928—s Mos.—1927 i? Mos .—1927 











Operating profit... --- Not $614,842 $1. 4 530 

Other income__...-.-- stated 69.549 stated 2.869 
Total income. ....... $546.470 $684,321 $1,864.857 $1.782,399 

eae 117.103 169,938 449,207 452.532 
EE 101.723 82,694 317,548 249,933 
Net profit before Fed. 

IE soccer chick aber $327 644 $431.759 $1,098,102 $1. def 934 
Preterea OS er : ih. ee ees 02.750 
Common dividends. - ~~~ 94,968 94,968 427 ,357 D8. 902 

Surp. before Fed. taxes $232,676 $302,541 $670,745 $692 282 
Shs. com. stk. outstand’g 

"yy eee eee 189,936 189,931 189,936 189.931 
Earns per share______ $1.71 $2.09 $5.78 $5.14 


—V. 127. p. 956. 


Calumet & Hecla Consol. Copper Co.—Larger Div.— 
The directors have declared a dividend of $1 Re er share on the outstanding 
$50,137,550 common stock, par $25, payable Dec. 15 to holders of record 
Nov. 30. From June 15 1926 to Sept. 15 1928 incl. dividends ef 50 cents 


per share were paid quarterly.—V. 127, p. 685 
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California Consumers Co. (& Subs.).—Earnings.— | 


—s Mon:ns Enueu—— Years Enuea 














Period— Auv. 31°28. Aug. 31°27. Aug. 31 °28. ec. 31 ‘27. 
I dip iow ti conte’ 164 $701 .461 ’ 242 $2,262,122 | 
Operating expenses____- 436.535 470.426 1.586.878 1,586,046 | 

; 

Operating profit.___- $255,629 $231.035 $739.364 $676.077 
Other income____...... 11,935 11,506 50,751 34,609 

Total income_______- $267 565 $242,541 $790,115 $710,685 

Balance Sheet Aug. 31 1928. 

Assets. | Ltabtittte: 
Ee $546,976 Preferred stock...........-- $1,500,000 | 
Notes receivable (secured).... 513,951 Common stock.............. 15,990 
Notes receivable (not secured) 35.193 Notes and accounts payable... 460,413 
Accts. rec. less res. for bad dts. 210.057 Accrued expenses........... 175,479 
DPE. ond tntnnccanecee 67.079 Deposits & coupon books._.. 70,843 
Special deposits. ............ 149.210 City paving bonds. .......... 1,843 
Investments & sinking funds. 166,425 Reserves.._................ 25.448 
Land. bidgs. & equipment....x7,007.495 Funded debt............... 3,750,000 
Deferred charges............ IE EEE. nscdenenbebanmnnes 2,989,615 
Wa sbdbbecascenssscccs $8 .989,.632 Total 


x After reserve for depreciation of $1.610.177.—V. 127, p. 1531 
Canada Dry Ginger Ale, Inc.—Canadian Co. Formed.— 


Announcement was made on Oct. 12 of the incorporating of J. J. 
McLaughlin, Ltd., of Toronto and Edmonton and of the Caledonia Springs 
Corp., Ltd., of Montreal under the new name of Canada Dry Ginger Ale, 
Ltd., with off.ces in each of the 3 cities mentione!. it was stated that 
the change of name is made in order that greater benefit may be gained 
from the prestige that has been built by expensive advertising of Canada 
a | Ginger Ale both in the United States and in Canada. 

. L. Gourley. who was president of the two companies before the 
change. continues as president of Canada Dry Ginger Ale, Ltd. There 
will be no change in the existing personnel or in products manufactured 
The new company will continue the previous policy of making only the 
following producta—Canada Dry Ginger Ale, McLaughlin Beverages, 
Adanac . Duncan, M and Adanac Waters and wil! not manu- 
facture private brands for any other concern.—V. 127. p. 1680. 


Canadian Fairbanks-Morse Co., Ltd.— Pays Back Divs.— 
The wfwtre bave ueciarea a special diviaend of $6 ver share on the 
Pref. stock, payable Dec. 15 to holders of reccrd Nov. 20, clearing up all 
accumulations on that issue. During the current year distributions on 
account of dividend accruals of 3% each were nade cn March 15, July 16 
and Oct.15. Quarterly dividends of 1}4% were also paid.— V. 127, p. 1811, 


Capital Administration Co., Ltd.—Organized under 
Maryiand Laws—Wili Have British Affiliations.— 


Formation of a new investment trust, to be known as Capital Adminis 
tration Co., Ltd., incorp. in Maryland, has been announced by banking 
interests s ing the organization. The new company. which will have 
authorized securities in excess of $20,000,000 a substantial portion of which 
will be issued in the near future. will conduct a veneral investment trust 
business and will have the co-operation and advice of p-ominent En slish 
bankers. The capitalization of the company will consist of 220 000 shares 
cumulative preferred stock ($50 D Rat 60.000 shares 6% cumulative preferred 
stock, series ‘“‘A’’ ($50 par); 280.000 shares no par value class “‘A*’ stock, 
and 240.000 shares no par value class ““B"’ stock. In addition, the present 
plan calls for the issuance of $5.000.000 debentures. All of the class ““B”’ 
stock has been purchased by the management, the directors and the bankers 
sponecring the organization. A portion of the securities will be offered in 

ndon. 


The management of the assets of the company will be In the hands of the 
Security Management Co., subject to the contro! of a board of directors 
which, under present plans, will include Irving Fisher, of Yale University: 
Ambrose Bankert, Vice-Pres., Ames, Emerich & Co., Ine.; Lindsay Brad- 
ford, Vice-Pres., the Farmers’ Loan & Trust Co.; Artemus L. Gates, Vice- 
Pres., the New York Trust Co.; William 8. Gray, Jr., Vice-Pres., Central 
Union Trust Co.; Rez Halladay. Halladay & Co.: Fdwin P. Maynard. 
Chairman of Brooklyn Trust Co., and Melvin E. Sawin. Maynard, Oakley 
& Lawrence. It is further pointed out that the certificate of incorporation 
provides that the company shall not deal with any director or any corpor- 
ation or firm in which a Director is interested as a principal. in the purchase 
of securities for the company or the sale of securities so purchased. 


Carroll Foundry & Machine Co., Bucyrus, O.— Sale.— 
Machinery. equipment and tools of the company will be sold at public 
auction, Oct. 30, by the Industrial Plants Corp. 


Catelli Macaroni Products Corp., Ltd.—Pref. Stock 
Offered.—Geoffrion & Co., Ernest Savard, Ltd., Hodgson 
Bros. & Co., Ltd. and Municipal Debenture Corp, Ltd., 
Montreal, are offering 60,000 shares $2 participating con- 
vertible Class A preference stock at par ($30) and div. 
(carrying a bonus of 1 share Class B common stock with 
each 1U shares Class A subscribed). 


Prefe-ence stock is to be fully paid and non-assessable; preferred as 
to dividends, and as to assets to the extent of $30 per share and div.: en- 
titled to cumulative preferential cash dividends at the rate of $2 per annum: 
oo ble quarterly from Sept. 1 1928; convertible, at the option of the 

older, at any time up to and including July 31 1931 into no par value, 
common class ‘‘B’’ on the basis of one share for 1% shares class ‘‘B"’ stock: 
participating with class ‘‘B’’ to the extent of another dollar after class 
‘B” receives $1. Transfer agent, Montrea' Trust Co. Rezistrar, General 
Trust of Canada. 

Capitalization— Authorized. Outstanding. 
$2 partic. conv. red. class ‘‘A’’ stk. (this issue)__.. 60.000 shs. 60.000 shs. 
Class **‘B’* common stock (no par) 125,000 shs. 30,000 shs. 

Out of the balance of authorized common shares of no par value, 90,000 
shares are to be reserved for this issue. 

ata from Letter of Aime Geoffrion, K. C., President. 

Company.—Will manufacture, under its established trade marks, ali- 
mentary pastes known as macaroni, spaghetti. noodles and fancy pastes. 
I} Secoe ay he products, under its own trade marks, are well and favorably 
known throughout the Dominion of Canada, as well as in foreign countries 
through substantial export business. 

The C. H. Catelli Co., Ltd., Montreal, one of the constituent companies 
was the largest macaroni manufacturer within the British Empire. 

Purpose of Issue.—The proceeds of this financing will provide funds for 

a) The acquisition of the assets and business of C. H. Catelli Co., Ltd., 
ontreal: Dominion Macaroni Co., Ltd., St. Catharines, Ont.; H. Constant 
Excelsior Macaroni Co.) St. Boniface, Man.; Columbia Macaroni Ltd., 
ethbridge, Alta.; Jude Delisle & Frere, Three Rivers, Que.: Puccini 
Macaroni Co., Ltd., St. Catharines. Ont., and the alimentary paste bus- 
iness and plants of P. Pastene & Co., Ltd., Montreal. and Superior Maca- 
roni & Produce Co., Ltd., Toronto, Ont. (b) Working capital. 

Earnings.—Using the average net earnings of the C. H. Catelli Co., Ltd., 
for the last 10 years ended Nov. 30 1927 and estimating the earnings of the 
new company thereby, it is expected that there will be available after depre- 
ciation and income tax about $300,000 or approximately $5 per share on this 
issue of class ‘‘A‘' stock. 

It is anticipated that a substantial saving in transportation cost will be 
affected through the new company now being in position to distribute its 
products from four plants located at stratevic ;oints in Canada. 

Listing.—Application will be made in due course for listing for preference 
and common shares on the Montreal Stock Exchange. 


CeCo Manufacturing Co., Inc.—Stock Sold.—C. L. 


/ AC tubss, 
) nationally t 





Schmidt & Co., Ine., Chicago, have sold 33,000 shares 
common stock (no par) at $29.25 per share. 

Capilalization— Authorized. Outstanding 
Common stock (no par value)_.-.------------ 100,000 shs. 60.000 shs. 


Five thousand shares of the common stock have been reserved to be 
issued as a bonus to the officers and employees in the event that the net 
earnings for either the fiscal year ending March 31 1929 or 1930 shall be | 
$250 


r . 


Transfer agent, Continental National Bank & Trust Ce., Chicage. 
istrar, National Bank of the Republic, C 0. 
islting.—Application will be made to list stock em the Chicage 
Stoc: Exchange. 
Data from Letter of Ernest Kauer, President of the Company. 
History and Business.—T his business was th a nominal invest- 
ment in March 1924 in Providence, R. I., as an outcrowth of a cempany 
which formerly manufactured electric lamps, and which in that year sold 
out its lamp works to the General Electric Co. The am ay 4 was incorp. 
in Rhode Island in Aug. 1924,.as the C. E. Manufacturing Co.. the name 
later being changed to the CeCo Manufacturing Co., Inc. Practically the 
entire net profits have veen retained in the business thus enabling the 
company to develop into its present size and importance in the industry 
In 1925 the company purchased its present plant, which has since been 
enlarged to double its original manufacturing facilities. The company is 
now operating at capacity and sales are far ahead of production. 
The *“CeCo" a manufactures a full line of radio tubes includ 
wer tubes, rectifiers and dry c*lls tubes, w are distribu 
zh jobbers, dealers and radio set manufacturers. 
Earnings.—Th* business has earned a net profit in each year since its 
preees. Net earnings adjusted to reflect the new fiscal year being adopted 
by the corporation, as r ed by Arthur Young & Co.. after all charges 
including provisions for era] income taxes. and after eliminating special 
salaries of officers at the annual rate of $55.000 per year (a non-recurring 
item) and consequent Federal income tax adjustments have been “ or 


Yer Ended Mar. 31. 6 Mos. End. 
1927. 1928. Sent. 30°28. 

POC: Abb diitiedivn sndcwiie ok $135.460 $135 236 $102.702 
OPE Ber SED. aw cccanadauueues 2 2.25 3.42° 


* At annual rate. 

Dividend .—It ts the intention of the directors to authorize the — 
of dividends at the rate of $1.75 per share per annum payable Q.-J. 

Purpose.—The sale of this issue provides for the purchase of the interest 
of certain of the present stockholders and also provides additional work- 
ing capital for the company. 

Balance Sheet Septembdir 30 1928. 

{Giving effect to the following transactions proposed to be consummated 
(1) a stock dividend of 51.428 shares and the transfer from surplus to 
capital of $209.000 In respect thereof, (2) the contribution of $114,300 in 


cash to the company by stockholders, and the application of t cash te 
the retirement of mtges. and other indebtedness and as add'l worsing capital.} 





Assais— Liabtlities— 
itn wrichiddientesinin shipinwae e $166,294! Accounts payable... -._.... $31,108 
Accvunts receivable. ......- 144,861} Accrued wazes & commiss'ns_ 7.762 
eae 63.002} Reserve fur Fed. tax.......-. 37.925 
Land, bidg., machinery, &c_~. 258.900} Commitm’ts for future adv't'g 17,500 
a aa 18,810, Reserve for contingencies- -.— 10,000 
Trade marks, good-will, &c_. 1} Capital stock. .-........... 300.000 
I wdatinein ddnin sas ea 247 673 
WOU ssks ehvacidncanneeds $651,869 Detinbtiids dtdeewen cen $651,869 


Celotex Co.—To Market New Product.— 

This company, which for the last 2 years has been developing a new 
and different bagasse uct, will soon start additional epoauetinn accord: 
ing to a report fram Chicago. The Celotex factories have an annual capa~ 
city of 400.000.9000 square feet at present.—V. 126, p. 3933. 


Central Alloy Steel Corp.—Zarnings.— 
Period Euded Sept. 30— 1928—3 Mos.—1927. 1928.—9 Mos.—1927. 
Net profit after charges 


deprec. & Fed. taxes. $1,160,606 $810,443 $3,400,965 $2,647,555 
Earns per shr. on 1,296,371 shrs 


Com. stk (no par).--- $0.76 $0.49 $2.22 $1.64 
—V. 127, p. 1393. 

Century Co. (Publishers) .— Sale of Publication.— 

See Conde Naste Publications, Inc., below.—V. 118, p. 314. 

Certo Corporation.—Earnings.— 

Perwa bnucd vepi.— 1928—s Mus.—1927. 1928—9 Mos.—1927. 


Net profit after depre- 
ciation and interest- -- 
—V. 127. p. 1107. 
Chapman Ice Cream Co.—Stock Offered.—Reed, Adler 
& Co., Los Angeles, are offering 20,000 shares capital stock 
at $21 per share 


Exempt from personal property tax in California. Divs. exempt from 


$541,784 $536,593 $1,557,187 $1,470,452 


nornial Federal income tax. Registrar, Bank of Italy N. T. 8. A., Los 
Angeles. Transfer agent, Los Angeles-First Nat'l Trust & Savings Bank. 

Capitalization Authorized. Outstanding. 
Capital stock (nO Pat). «..<. ~~ 2220 -cocnecess 50.000 shs. 50.000 shs. 


Data from Letter of F. C, Stevens, President of the Company. 

Company.—A Calif. corporation. Had its inception July 2 1921 with 
a paid in capital of $6,250. In 1924 and 1925 a total of $18,750 additional 
capital was added to the business. Company from its beginning net with 
immediate success and outside of the small amount of capital invested, 
the company has been built entirely from earnines. Company was incorp. 
for the purpose of manufacturing and distributing Chapman's ice cream 
and is the largest manufacturer and distributor of ice cream in California 
doing exclusively a catering ice cream business. 

Sal’s & Earnings.—Net sales from 1921 to 1927 have grown from $20.000 
to $517,967. Earnings have likewise increased in proportion. Net earn- 
ings before Federal income taxes and after the elimination of certain non- 
recurring charges as adjusted and certified by Ernst & Ernst, were as follows: 


Rate per Sh. 

on New Cap, 
ide chided einapeaccosetenndnemmeambendic $109.443 2.18 
ak iin dasha ns det eel a a en i hs oat I 110,947 2.21 
ge re eT rr ae 80.492 2.40 


Current Ass’ts.—Balance sheet as of Aug. 31 1928 shows current assets 
of $132,548, of which $117,844 comprise cash and liberty bonds. against cur- 
rent liabilities of $30,135 or a ratio of current assets to current liabilities of 
over 4.39 to 1. 

Listing.—It is expected that application will be made to list this stock 
on the Los Angeles Curb Exchange. 

Dividends.—The management has announced its intention of placing 
the common stock on an annual dividend basis of $1.25. 


Initial Quarterly Dividend of 314% Cents.— 

The directors have declared an initial agents dividend of 31% cents 
per share on the no par value capital stock, payable Jan. 15 to holders ef 
record Dec. 24. 


Charis Corp.—Eztra Dividend—lI‘arnings.— 
The directors have declared an extra dividend of 25 cents 
addition to the regular quarterly dividend of 50 cents per s 


share in 
re on the 
common stock, no par value. payable Nov. 1 to holders of record Oct. 24. 
An initial quarterly dividend of 50 cents per share was paid on Aug. 1 
last 


Period End. Sept.30— -1928—3 Mos.—1927.- -1928—9 Mos.—1927- 
Net earnings after taxes. $123,684 $86,329 $374,373 $226 .842 

The net earnings of the September quarter were equal to $1.23 a share 
on the 100.000 shares of capital stock outstanding while 9 months earnings 
were equal to $3.74 per share.—V. 127, p. 957. 


Chrysler Building (W. P. Chrysler Building Corp.), 
New York City.—Bonds Sold.—S. W. Straus & Co., 
Inc., heve sold at par and int. $7,500,000 Ist mtge. 
leasehold 6% sinking fund gold bonds. 


Dated:Oct. 1 1928; Due Oct. 1 1948; United States of America Federal 
income tax up to 2% paid. Minn. 3 mills tax; Penn., Calif. Conn. and 
Vermont 4 mills taxes; Maryland 414 mills tax; District of Columbia, 
Colorado, Nebraska, Kansas, Kentucky and Virginia 5 mills taxes: Iowa 
6 mills tax; New Hampshire state income tax up to 3% of interest per 
annum; Mass. state income tax up to 6% of interest per annum refunded. 


y a direct, closed first 
height, to be erected at 


i Central Union Trust Co., of New York, trustee. 


Mortgaged Property.—The bonds are secured b 
mortgage on the Chrysler Building, 68 stories in 
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Ave from 42nd tc 43rd Streets, N. Y. City, and long-term leas’ old estate. | 


The building will be the highest in the world, located directly opposite the 
Grand Central Terminal and the Commodore Hotel, and 
opposite from the Chanin Tower and from the Graybar Building—a com- 
manding location for a building of this type. 

Valuation.—The completed building and leashold estate have been 
appraised by Cushman & Wakefield, Inc. at $13,780,000 and by Brown, 
Wheelock: Harris, Vought & Co., Inc. at $13,000,000. On the basis of 
the lower of these appraisals the bond issue constitutes less than a 48% 
loan. 

Borrowing Corporation.—The bonds are the direct obligation of the W. P. 
Chrysler Building Corp., of which Walter P. Christler, president of the 
Ynrysler Corp. is President. 

Rental Dzmand.—There is an excellent demand for well-planned office 
space in this section of the city. The Grand Central Terminal is the 
entrance to the New York Central and New York, New Haven & Hartford 
Railroads, and from it radiates a network of subway, elevated and street 
car lines to all sections of Greater New York. The central location of 
this district and exceptional transportation facilities have made other 
similar buildings highly successful. The Pershing Square Building, 
Bowery Savings Bank Building, the Graybar Building and other structures 
in the neizhborhood are reported as 90 to 100% rented. 

Earnings.—The borrowinz corporation estimates the net annual rental 
at $1,309,800—more than twice the greatest annual interest and sinking 
fund charges on this issue. : 

Sinking Fund.—Through the operation of a sinking fund, $4,199,000 in 
bonds will be retired before maturity, leaving a balance of $3,301,000 to 
be paid Oct 1, 1948. 


City Ice & Fuel Co.—Stock Offering Underwritten.— 

W. A. Harriman « Vo., Inc., will ofier snorviy $2,400,000 644% cumul. 
referred stock. This company, tozether with its subsidiaries, is the 
argest manufacturer and distributor of ice in the United States. It operates 

91 ice manufacturing plants, with an aggrezate daily capacity of 15,600 
tons and facilities for storage of 665,000 tons of ice and six cold storage 
warehouses with a combined capacity of 8,750,000 cubic feet. Sales of ice 
are made at wholesale and retailin 18 states, principally in the North Central 
and Middle Atlantic divisions. Ice is sold at retail in the following large 
cities: Albany and Buffalo, N. Y., Cincinnati, Cleveland and Columbus, 
Ohio, and St. Louis, Mo. 

As at Sept. 30 1928 there were outstanding 115,103 shares of 6%% 
cumulative preferred stock, including the stock shortly to be offered. The 
stock has been issued in connection with the recent acquisition of the 
Polar Wave Ice & Fuel Co., the largest ice company in St. Louis, Mo. 
Average consolidated net income for the five years ended Dec. 31 1927 
amounted to 4.8 times dividend requirements on the above stock and con 
solidated net income for 1927 amounted to 6.1 times such dividend require 
ments. FEarnings for the first eizht months of 1928 were substantially 
greater than for the corresponding period of 1927. Net tangible assets 
ainount to approximately $340 per share. The stock is tax free in Ohio and 
dividends are exempt from thejpresent normal Federal income tax. The 
company intends to list its preferred and common stock on the New York 
Stock Exchange.—V. 127, p. 2093. 


City Mfg. Co. of New Bedford.—Capital Distribution.— 

The stockholders on Oct. 11 approved the plan of recapitalization recom- 
mended by the directors. The capital stock will be reduced from $100 
par to $50 par and a cash payment of $50 a share will be made to holders 
of record Dec. 1 1928. (See also V. 127, p. 1952. ) 


Claflins, Inc., N. Y. City.—Consolidation.— 
The Thomas Worth Real Estate Corp. has been merged with the above 
company.—V. 123, p. 2395. 


Club Aluminum Utensil Co.—To Consolidate Planis.— 

Consolidation of the Baltimore and Chicago plants of this company is 
planned for the near future to provide for more economic operation of its 
manufacturing processes, which will result in increased earnings. President 
William A. Burnette announced. The Chicago factory will be enlarged by 
more than 30,000 square feet to provide additional manufacturing and 
storage space.—V. 127, p. 2094. 


Colgate-Palmolive-Peet Co.—J/nitial Dividend.— 

The directors have declared an initial distribution of 50 cents per 
share on the common stock, no par value, payable Oct. 25 to holders of 
record Oct. 10.—V. 127, p. 1952, 552 


Colon Oil Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of $10,000,000 
10-year convertible 6% gold debentures, due July 1 1938. See V. 126, 
p. 4086; V. 127, p. 112. 


Columbia Match Co. of Canada, Ltd.—Pref. Stock 
Offered.—John J. Fitzgerald Ltd., Montreal, are offering 
$650,000 7% cum. conv. pref. shares at par ($100), (each 
share carrying with it a bonus of one share no par value 
common stock). These shares are being offered for sale 
simultaneously in Canada and the United States. 

Preferred shares are entitled to a cumulative referential dividend at the 
rate of 7% per annum payable (Q-J) at par in 2!! the principal cities of 
Canada. hey are also entitled to rank for capital in »-rierity to common 
shares. Callable all or part at 110 and divs. Kach preferred share entitles 
its holder to one vote at all shareholders’ meetings. The holders of pref rred 
shares shall have up to and including Jan. 1 1932, the right to convert such 
shares into one share of no par vaiue common stock for each share of 
preferred stock. 


Capitalization : Authorized. Outstanding. 
7° cumulative convertible preferred shares $1,000,000 $730,000 
Common shares (no par value) 60,000 <hs. 42,000 shs. 


Comp .ny.—- Has been formed for the purpose of acquiring a controlling 
interest in Columbia Match (Co. of Cleveland, Ohio, and to enlarge and 
develop the latter company's business, also to erect, e juip and operate a 
match plant at Montrea!, Que., for the manufacture of high crade matches. 

Columbia Match Co. of Cleveland, was orzanized in the autumn of 1927. 
Its authorized capital is 1,500 shares of common stock, (par $100) of which 
1,100 shares have been issued and paid for. The Canadian company has 
acquired 800 shares. Negotiations are under way for the acquisiticn of the 
balance of the issued stock, and arranvements have been made to acquire 
the whole of the authorized unissued stock of the company. On the carry 
ing out of these arrangements the Columbia Match Co. of Canada, Ltd. 
will own the entire capital stock of Columbia Match Co. of (Cleveland, 
less directors’ qualifying shares. 

Purpose.—The proceeds will be devoted to the erection and equipment of 
@ modern plant at Montreal, for the manufacture of matches, to provide 
working capital and for other corporate purposes. 


Commercial Investment Trust Corp.— Acquisition. 

The corporation announces the purchase of the Carolina Credit Co.. 
one of the largest. finance companies in the Carolinas. The purchased 
company has resources of more than $2,250,000 and maintains offices in 
Greensboro, Winston-Salem and Hickory, North Carolina, in addition to 
Charlotte and Raleigh where C. I. T. has established offices. 

The Carolina Credit Co. was organized in Greensboro, North Carolina 
about 4 years ago and through efficient and conservative management 
made consistent progress, and at the date of its acquisition by the C. I. T. 
organization had reached the highest volume of vusiness in the history of 
the company, of petween $4,000,000 and $5,000,000 per year. 

The consolidated resources of the C. I. T. organization as of Sept. 30 
1928, exceeded $134,000 ,000 and the addition of the offices operated by the 
Carolina Credit Co. raises the number of offices now maintained throughout 
the United States by C. 1. T. to 85. 

Other recent acquisitions of the Commercial Investment Trust Corp. 
include Peierls, Buhler & Co., Inc., textile factors, whose purchase by 
C.1.T. was announced a few weeks ago, and also the business of the largest 
independent finance company in Texas which was acquired in August. AS 
an additional service facility abroad, C. I. T. recently purchased a sub- 
stantial interest in the Societe pour le Developpement de la Vente a Credit, 
the principal finance company in France. 

Important financing contracts which C. I. T. has made public in recent 
months include arrangements with the Radio Corp. of America for the 
handling of time payment paper for R. C. A. authorized dealers throughout 


diasonally | 








the country, and with the American Piano Co. for financing the credit 
sales of that company's products.—V. 127, p. 1811, 1952. 


Commercial Solvents Corp.—Earnings.— 
Period End. Sept. 30— 1298—3 be TY Wt 1928—9 Mos.—1927 











Oper. profit after deprec. $1,119,287 80.482 $2,627,996 $2,183,780 
Other income. .....---- 37 664 20,121 80.895 54,783 

Total income. .....-. $1,156,951 $600,603 $2,708,891 $2,238,563 
Interest, discount, &c_- 99,113 57 407 219,951 181.594 
Federal taxes.......-..- 159,304 106,715 389,166 405.466 

Mat SEOMB ... .nécsame $898 534 $436,481 $2,099,774 $1,651,503 
Earns. per shr. on 217,- 

772 shs. no par stk... $4.12 $2.00 $9.64 $7 .58 
—V. 127, p. 1681. 


Conde Naste Publications, Inc.—Acquisition.— 
This corporation has purchased the “American Golfer’’ from the Cen 
tury Co., it was announced on Oct. 15.—V. 127, p. 686. 


Congress Cigar Co., Inc.—Earnings.— 
Period End. Sept. 30— 1928—3 Mos.—1927 1928—9 Mos.—1927 
Net profit after charge 


depre. & Fed. taxes__ 785 636 $737,199 $1,957,727 $1,944,861 
Earns. per share on 350,- 
000 shs. cap. stk. (no 
7 os ona ne $2.24 $2.10 $5.59 $5.55 
—V. 127, p. 1257. 


Continental Can Co., Inc.—100% Stock Dividend.— 

The stockholders on Oct. 16 (a) increased the authorized common stock 
from 750,000 shares (710.000 shares outstanding) to 2.000.000 shares, no 
par value, and (b) approved the action of the board in declaring a 100% 
stock dividend on the common stock to be payable Nov. 22 to holders of 
record Nov. 5. The stockholders also authorized the board to issue addi- 
tional common stock from time to time for such consideration as the direc- 
tors deem advisable. 


President Carle C. Conway, Sept. 26, said in part: 

The company has grown consistently during the past few years and its 
consolidated surplus and undivided profits at the ond of July were approxt- 
mately $11,154,105 after the payment of dividends and reserve for all 
taxes, and it has seemed best, in the judgment of the directors and the 
management, that a portion of this surplus should be made available as 
permanent capital for carrying on the business of the company. It is 
accordingly proposed to show on the books the transfer of $3,550,000 from 
surplus to capital and to issue to the common stockholders an aggregate 
of 710,000 shares of new stock without par value. based upon this addt 
tional capitalization, which will result in the stockholders receiving one 
prey Has Fa par value common stock for each common share which they 
now hold. 

The pref. stock remains wholly unchanged, its position, however, being 
improved by the additional capital put back of it. The present authorized 

ref. stock is 75,000 shares, of which, through the operation of the sinking 
und, 23,875 shares have been purchased and retired so that the present 
outstanding pref. stock is only 51,125 shares. The common stockholders 
ye Pope an additional share for each common share now held.—vV. 
7, p. 1532. 


Copeland Products, Inc.— Earntnge.— 

The company, exclusive of subsidiaries, for the 8 months ended Aug. 31 
reports a net profit of $274.87 after interest, depreciation and taxes.— 
V. 127, p. 2094. 

Cosmopolitan Fire Insurance Co.—<Stock Offered.— 
Parker Robinson & Co., Inc., and J. A. Ritchie & Co., Inc., 
are offering 60,000 shares capital stock at $28.50 per share. 
See full details in V. 127, p. 2094. 


Crex Carpet Co.—Annual Report.— 





Years End. June 30 1928. 1927. 1926 1925. 
Gross income si $89 502 $48 382 $181,041 $306 425 
Selling, adm., gen. exp. 

depreciation, &e 357 O16 215,642 210,822 208 ,063 

Net loss $297 .514 $167,259 $29,791 sur $98,362 
Previous surplus © 08,290 682,550 800,622 801,056 
Gain on sale of real est led ane ; nae fae 21,204 

Total surplus $240,776 $515,291 $770.8%1 $920 622 
Dividends a Mo ae 60,000 120,000 
Res. for Crex Carpet (> 

(Eng.),Ltd.,curr.ace: 8,08e 7,000 25,000 lal 
Loss on old machinery ~ Sa | ln saacee 
Add. Fed. tax 1925 1,937 oe Pesan. 

Balance June 30 _- ~~~ ny «| | 4 £°0%.290) $682,551 $800 622 

Bualence Shee dine 350. 

Assets 1928. 1927. “wail tttes 1928. 1927. 
Property account a$2,401,979 $2,426.097 , Capialstoe: .- $3,010,000 $3,000,0.0 
Good-will_..._--- 200, 200,000 Accts. payable ___ 41,100 29,699 
Investments -_--. 5,004 9,533 , Notes payable . 25,000 . 
ee as 59,717 68.307 Unpaid Cividends 678 678 
Notes & accts.rec. 229,179 163,745 surplu 230,752 508,291 
Crex Carpet(Eng.), j 

ee a 4,553 
Inventory ._-.----. 528,523 722,939 7 
Deferred charges - - 98,131 84,553!) Tora. =: 1¢) $°,522,530 $3,688 ,667 


a After deducting $598,167 reserve for deprec. ion.—V. 125, p. 1715. 
Crown Zellerbach Corp., San Francisco.—Registrar.— 
The National Bank of Commerce in New Yor: has been appointed New 

York registrar for the $5 dividend pref. stock.—-V. 127, p. 1853 


Curtiss Aeroplane & Motor Co., Inc.——Listing.— 

The New York Stock Exchange has authorized the listing of 58,149 
additional shares of common stock (no par value) on off.cial notice of 
issuance and payment in full, making the total amount app'icd for 348,896 
shares. The stock is being offered to stockholders of record Sept. 25 at 
$100 per share in the ratio of one additional share for cach 5 shares of 
common stock held. The right to subscribe expires Oct. 25, and sub 
:criptions and payments therefor are to be made and delivered at the 
Vank of America National Association, 44 Wall Street, New York City. 
Such stock as has not been subs“ribed for by the stockholders has been 
underwritten by the bankers at $100 a share.—V. 127, p. 1532. 


Curtis Manufacturing Co.—Stock Offered.—Eastman, 
Dillon & Co. are offering 60,000 shares capital stock (par $5) 
at $37 per share to yield 6.75%. This stock has been 
acquired privately and does not represent new financing by 
the company. 

Dividends exeim"* 
assessable. Trar 
trar, Continert::: 

Listed. 


‘rom normal Federal income tax fully paid and non- 
\vent, First Trust & Savinzs Bank, Chicago: Regis- 

N.tienal Bank & Trust Co., Chicago. 

Stcck listed on Chicago Stock Exchange. 

Capital zation 
Capital stock (par $5) eee fae 200,000 shs 
Data from Letter of Edwin H. Steedman, President of the Company~ 

History.—Business was established in St. Louis in 1854 and the present 
company incorp. in Missouriin 1876. Successful from the start, operations 
for the last 30 years have resulted in a net profit in every year without 
exception. 

Company is engaged principally in the manufacture and sale of pneu- 
matic machinery, consisting of air compressors, air hoists, cranes, auto- 
mobile lifts, automobile car washers and tire inflating stands. These 


‘er 


Authorized and Issued. 


products have a wide field of use in the maintenance of automobiles, busses 
and trucks, and in the operation of practically all factories, foundries, paint 
shops, &c. 
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Company also manufactures and sells clutch discs and long and circular 
saws. Distribution is made by its own sales representatives through se- 
lected wholesalers and distributors, covering the United States, Canada, 
Mexico, and many foreicn countries. 

Pence sayy losses during the last five years have averaged less than 1-5 of 1% 
of sales. 

Properties.— Plants comprise a complete manufacturing unit including 
its own electric power generating station, extensive gray iron and brass 
foundries, machine shop, pattern shop, tool room, structural shop. clutch 
disc and saw factories and laboratory. Buildings contain approximately 
260,000 square feet of floor space situated on 20% acres of land owned in 
fee. Their location on the St. Louis Terminal RR. affords superior trans- 
portation facilities. 

Earnings.—Sales for the past five years have increased substantially 
in every year. Net earnings available for dividends during the same 
period, after deducting reserves for depreciation, and Federal and State 
income taxes at current rates in lieu of income and capital stock taxes 
actually paid for the years ended May 31 follow: 
1924 $397 253 | 1927 


$825 .863 
ry 625.730) 
1926. _ - 756,531) 


819,047 


Such net earnin’s for the year ended Mav 31 1928 were thus $819,047, 
equivalent to $4.10 per share on the 200,000 shares of capital stock now 
outstanding. 

For the auarter ended Sept. 1 1928, net earnings were $223,826, equiva- 
lent to $1.12 per share. 

Officers are F. H. Steedman, Pres.; G. F. Steedman, Vice-Pres.; W. C. 
nee Vice-Pres.; Frank Ackerman, Vice-Pres.; C. W. Frees, Sec. & 

reas. 

Dividends.—Dividends will be initiated at the rate of $2.50 ner share per 
">. payable §21¢c. quarterly, Jan., Apr., July and Oct.; first payment 

an. 
Balance Sheet as at Sent. 1 1928. 
‘Giving effect to the recapitalization in accordance with the agreement 
dated Oct. 2 1928. 


Asseia— LAa™4tttes— 
Cash on hand &inbanks _... $508,84' | ‘ccounts rayable, &c_._.__. $83,456 
Notes & accts. rec., trade ecrued salaries & wages. — - 20,258 

| a 430,67 | Tederal & State 
CO ne 631,52° | Federal & State taxes____. - 129,000 
Due by officers & employees . BE. £* SE OE 6 aa cnestactas 1,006 ,000 
Capital aasets at cost. ___. - SDS sce wacnceddswtwakel 840,292 
Deferred charges _....._.--.. 37,202 

PE sebddbedwses san $2,064,006 ee $2,064 ,006 





—V. 127, p. 2094. 


Cushman’s Sons, Inc.—FEarnings.— 


¥* Period Fnd. Sept. 30— 1928——-3 Mos.-—1927. 1928——9 Mos.——1927. 








Co 7}: $176.939 $309.745 $1.211.121 $1,499,472 
Depreciation .......... 92 514 100.210 267 .689 296.137 
Federal income tax- ---- 10,081 28,133 113.097 147 .738 
SeUe NG Hikes sven $74.344 $181.402 $820 245 $965 4597 
7% pref. dividends-__-_- 46.389 47 .092 139.167 141.277 
$8 cum. pref. dividends_ 72,796 55,868 204.410 164.118 
Balance, surplus __ -_-_- def$44,841 $78,441 $486 ,788 $660 201 
Earns. per sh. on 100,240 
« Shs. (no par) com. stk_ Nil $0.78 $4.86 $6.59 


American Exchange Irving Trust Co. has been appointed depositary to 
receive shares of common stock to be exchanced for common stock of 
then wd Bakeries Corp. on the basis of five shares of Purity for three of 
Cushman’s. : 


Com parative Balance Sheet. 











June 30°28 Dee. 31°27 June 30'28 Dec. 31°27 
A ¥ $ TAabiltites— x $ 
Cash in banks & on Aecounts payable, 
SR sewensova 1,533,753 1,329,393 accrued waxes, 
Acc’ts receivable_. 208,430 248,022 interest, &c_._.. 332,461 333,046 
Notes receivable - . 4,198 3,450| Federal income tax 208,243 212.792 
Inventories ___-_.- 610.768 538,550) Employees’ secur. 
Interest accrued - . 7,177 Eee B= deposits __----- 32,050 31,890 
U.8. Lib. bds.. &e. 29,910 20,617) Real estate mtces. 665,500 506,500 
Mtges. receivable. 230,500 230,500 | Due stockho!ders of 
Pref. stock red. fa_ 78,553 20,215; co.’s acquired _- Se. ae 
Land, buildings, Reserve for contin- 
machinery, &c__ 6,466,564 6,007,975 SOROS «5 0 cane 46,460 51,715 
Good-will, trade- 7% pref. stock_... 2,650,800 2,650,500 
marks, &¢c_---_- 3,180,628 3,046,002 $8 cumrl. dividend 
Deferred charges_. 273,182 290,090! preferred... - a3,642,900 2,946,400 
| Common stock... b851,200 851,200 
| Capital surplus___ 1,011,580 1,011,580 
| Surplus... ........ 3,169,341 3,138,891 
MK aeewniun 12,613,664 11.734,815' Total__._.____ 12,613,663 11,734,814 


a 36,429 shares (no par value). 
—V. 127, p. 1812. 


Cutler-Hammer Mfg. Co.— Shipments.— 


b 100,240 shares no par.at $5 per share. 


rters Ended Sept. 30— 928. 1927. Increase. 
a eee a aii ora a Se ne at mee $2,355,326 $2,198,678 $156,648 
—V. 127, p. 687. 
Davega, Inc.— Earnings .— 
6 Months Ended Aug. 31— 1928. 1927. 
Of Ee a $1,660.913 $1,351,248 
Net profit after all charges but before Federal taxes 80.526 45 367 


In a letter to the stockholders President A. Davega says: ‘‘In June 1928 
we opened our tenth and largest store in the Knickerbocker Building at 
42d Street and Rroadway, which is one of the best retail shopping locations 
in New York City. The opening of this unit was in line with our policy 
of steadily expanding our retail locations to better serve the New York 
Metropolitan area. 

“Negotiations are under way for the acquisition of several additional 
retail locations in the Prooklyn area, and it is expected we will be able 
to announce the completion of three of these negotiations in the near future. 
These stores would be available in time to get the benefit of the Christmas 


business. 

“The balance sheet as of Aug. 31 1928 shows the company to be in a 
strong financial condition with current assets of $2.119,026 of which 
$331,474 is cash and current liavilities of $525,598. This gives a current 
ratio of better than 4 to 1. 

“The present outlook is favorable for business this fall and we anticipate 
a substantial increase in our volume. The entire organization is concen- 
trating on making the present fiscal year the best in the company’’s his- 
tory.’’—V. 127, p. 1953. 


Debenhams Securities, Ltd., England..— /nterim Div.— 

The company has declared an interim dividend of 3d. net per ordinary 
share, payable in London on Noy. 1. On the basis of ‘‘American shares” 
this is equivalent to approximately 73c. pershare. The American-Exchange 
Irvine ‘trust Co., as depositary, will distribute this dividend less expenses, 
shortly thereafter. The exact date of payment will be announced later. 

In Apzil the company paid a dividend of $2.18 per “‘American share.’’— 
V. 1237, p. 1106. 


DeForest Radio Co.—Production Reported Oversold.— 
The present radio season promises to eclipse all previous records for 
production and sales, according to President James W. Garside. 
‘“‘Althouch our line of improved standard tubes or audions has been an 
nounced less than 3 months ago," states Mr. Garside, ‘‘we already have 
enough orders and sales contracts to take care of our entire production for 
the next 6 months. Our first production unit now in operation is being 
operated at utmost capacity, with a daily production of 8,000 tubes of 
various types. Contracts for new equipment have been placed and space 
has been made available in our factory for 2 additional production units, 
in order that we may have ample capacity to meet the demand. Our 
production plans call for a minimum of 5,000,000 tubes annually. 
V. 127, p. 1812. i: 
Dominion Bridge Co., Ltd.—20c¢ Extra Dividend.— 


The directors have declared an extra dividend of 20c per share and the 


regular quarterly dividend of 65c. per share on the capital stock. no par 





value, both payable Nov. 15 to holders of record Oct. 31. In Feb., May 
and Aug. last, regular quarterly dividends of 65c. per share were paid. 
See also V. 126. p. 257. 


Dome Mines, Limited.—Earnings.— 


Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 








No. of tons milled_____- 137 200 140,000 410.000 406,700 

Average recovery _____- $938 ,246 $986.565 $2,804,002 $2,930.251 

Operating, general costs_ 504,180 535,698 1,575,888 1,650,236 

Dominion inc. tax, est_ 23.030 27.999 62,644 76,789 
Net income. ---...... $411,036 $422,868 $1,165.469 $1,203,226 

Miscell. earnings----- 54,286 53.243 169,060 163,996 
x Total income sn =. aoa $476.111 $1.234,529 $1,367,222 
x Before depreciation and depletion.—V. 127, p. 1954. 


Eagan-Johnson Steel & Iron Co.—Receivership.— 

Upon application of the Bethlehem Steel Co. in friendly action, Judge 
Dickenson in the U. 8. District Court at Philadelphia, Sept. 28. appointed 
Daniel C. Eagan and the Pennsvlvania Title & Trust Co., Chester, Pa., 
to act as co-rec*ivers in equity and administer the affairs of the company. 
Permission for the receivers to onerate the company’s plant has been granted 
by the court and interests identified with the company are said to be actively 
developing plans for reorganization. 


Eaton Axle & Spring Co.—Earnings.— 


Period End. Sent. 30— 1928—-3 Mos.—1927. 1928—~-9 Mos.-——-1927 
Net income after charges 


but before taxes_____- $416,280 $162,891 $1,187,263 $742,237 
Shares capital stock out- 

standing (no par) -_--- 270.000 250 000 270.000 250.000 
Earnings per share_-_--_- $1.53 $0.65 $4.39 $2.97 


—V. 127. p. 1108. 
(Otto) Eisenlohr & Bros., Inc.—To Increase Capital.— 


The stockholders vill vote Dec. 14 on increasing the authcrized capital 
ization from $10,000,000 (consisting cf $6,000,000 common stock, par 
$25, and $4,000,000 pref. stock, par $100), to $16,500,000, for the purpose 
of acquiring control cf other tobacco companies. 

David A. Schulte has been elected President and W. T. Posey, Chairman 
of the board of directors. 

J. J. Switzer, R. M. Ellis, Ralph B. Evans and R. G. Cunningham 
resigned from the board of directors and were succeeded by David A. 
Schulte, W. T. Posey, W. T. Ferguson and Jerome Eisner. <A. Schneider 
has been elected Ist Vice-President and John J. Rogers, who resigned as 
President, has been elected 2nd Vice-President.—V. 127, p. 958. 


Elk Horn Coal Corp.—Output.—Earnings.— 

The company’s tonnage for August was 190,014, compared with 175.478 
tons for July and an average monthly tonnage for the first 6 months of 
153.720 tons. 

August net income available for interest, depletion and depreciation 
amounted to $91,055, or 2.85 times interest on funded debt, which amounted 
to $31,876.—V. 127. p. 958. 


Evans-Wallower Lead Co.—-Stock I nereased —Rights.— 

The stockholders on Uct. 17 approved an increase of $1.250 in capital 
to be accomplished throuvh the issuance of additional preferred stock. 

The common shareholders of record as of Oct. 17 will be given the richt 
to subscribe on or before to stock units, consisting of one share of pref. 
and four shares of common, in the ratio of one unit for each 36 shares now 
held at $102 per unit. Payments, if desired. may be made in four instal- 
ments. Funds derived from the offering will be used to finance the con- 
struction of the company’s new electrolytic zinc plant at East St. Louis. 
See also V. 127, p. 2096. 


Fairchild Aviation Corp.—Factory and Airport Opened.— 


The first completely equipped and a owned combination aircraft 
factory and airport on Long Island now in operation at Farmingdale, 
it was announced last week. The new 


peat is the property of the Fair- 
child corporation, and consists of 9 buildings covering 175,000 square feet. 
In addition the company has prepared plans for the use of an additional 
100,000 square feet of factory space. 

On the airport, which is adjacent to the factory, a new hangar is being 
built, 80 x 160. with a capacity for 30 of the folding wing Fairchild cabin 
monoplanes. A repair shop is also attached to the hangar.—V. 127, p. 2096. 


Federated Capital Corp.—New Director.— 

Hon. Robert L. Luce, former Justice of the Supreme Court of the State 
of New York, and director of the Franklin National Insurance Co. of New 
York, and the Transcontinental Insurance Co., has been elected a di- 
rector of the above corporation.—V. 127, p. 1682. 


Financial Investing Co. of N. Y., Ltd.—Earnings.— 
Earnings for 9 Months Ended Sept. 30 1928. 





Diet CE isos ewe waa ein whdeenbceusee cilecueinhewSeccenees $149,709 

PROvIe MODUS «ok 36a cas ciinbownetesdsbeveeunabocsheancogen 10,946 

Witel MOIR. 0 oan cc vccce deed wsvcccccessenwtesusuveusese $160,655 

5 OS err rr tT errr 144.713 

Balamed, GurQhie a «aos do 6 oc o's cnccesecescsnscesecccwsscess $15,942 
Balance Sheet Sept. 30. 

Assets. 1928. 1927. Liabtlittes— 1928. 1027. 
Investment at cost $3,945,563 $1,756,468 | Com.stk.(par $10) $1,301,400 $574,960 
SL Astoinontae 262 ,4¢ 88,560| Secured 5% gold 
Accr. int.divs. rec. 61, 34,942 bonds— 

Loans receivable-. ----.- 8,982 Ser. of 1930, due 
Bond disc. & exp. Oct. 1 1930_- 47,000 165,000 

(unamortized) -- 99,440 103,471 Ser. of 1932, due 

Accts. receivable -- 19,810 a ona Peg oe ik ' aa 
xpenses - BB ne 6 § Ser. 0 , due 

eon Oct. 1 1940... 408,000 928,000 

| Notes pay. (sec’d) 580,000 147,500 

| Accr. int. on notes 4,707 1,479 

| Accts. payable. -- a. ~ cnetes 

| Fed. ine. tax 1927 2 . asenme 
Res. for Fed. ine. 

P+ i cao chen s OK ei 

Div. pay. Oct. 1_- 58,563 22,444 

| Surplus. -.---. woos State 153,551 

—_—_ —_——} ee 

TOM, sstea x _$4,388.795 $1,992,933; Total.._._---- $4,388,795 $1,992,933 


a Including $704,216 premiums on capital stock.—V. 127, p. 1533. 

51 Fifth Avenue Apartment Building (51 Fifth 
Ave. Corp.), N. Y. City.—-Bond Certificates Offered.—S. W. 
Straus & Co., Ine., New York, are offering $1,000,000 Ist 
mtge. fee 6% sinking fund gold bond certificates at par and 
interest. 


Dated Oct. 10 1928; due Oct. 11943. Interest payableA.& O. Denom. 
$1.000 and $500 c*. Prin. and int. payable at 8. W. Straus & Co., Inc., 
in N. Y. City. Callable, except for sinking fund purposes, at 102. Red. 
for sinking fund retirement at 101. U.S. Federal income tax up to 2% 
paid a | the borrowing corporation. Penn., Conn. and Vermont 4 mills 
taxes; Maryland 414 mills tax; District of Columbia and Virginia 5 mills 
taxes: New Hampshire state income tax up to 3° of interest per annum 
and Mass. state income tax up to 6% of interest per annum refunded. 
Chatham Phenix National Bank & Trust Co., New York, trustee. 

Certificates will be legal for trust funds in the State of New York on com- 
pletion of the building. ; 

Mortgaged Property.— The mortgaged property consists of a modern, fire- 
proof apartment house to be erected at the southeast corner of Fifth Ave. 
and 12th St., New York City, and land in fee thereunder, described in 
detail as follows: The land fronts 68 feet on Fifth Ave. and 125 feet on 
12th St., with a ground area of 8,500 square feet. The site is to be im- 
proved at once with a 16-story fireproof apartment house, containing 
apartments divided into suites of three, four, five and six rooms, most of 
these being of the smaller units so much in demand in New York City. 
The apartments will be of the most modern construction, equipment, de- 
sign, material and finish. 
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Valuations.—The following appraisals have been received: 
Value Total Value 


Appraiser— Land. Completed 
Property. 

Kenneth Slawson Hobbs, Inc...........--..---- $510,000 $1,590,000 

3, EE On ebb eden ceeberes ddphogegeves 500,000 1,500,000 


Based on these appraisals, this is a 66 2-3% loan. 

Earnings.—The annual net income, after deducting operation costs, 
taxes and an allowance for vacancies have been estimated at $144,650. 
This estimate, based on rentals of other apartments of similar type in this 
section, is nearly 2% times the annual intevest charges on this mortgage 
and more than $50.000 in excess of the combined annual interest and 
sinking fund requirements. 


Trustee— 

The Chatham Phenix National Bank & Trust Co. has been appointed 
trustee of an issue of $1,000,000 Ist mtge. fee 6% sinking fund gold bond 
certificates, due Oct. 1 1943 


First Federal Foreign Investment Trust.—New Euro- 
pean Subsidiary Formed.— 


The International Credit & Securities Corp., a new European subsidiary 
has been incorporated under the laws of Switzerland to engage in financing 
American sales abroad. particularly in the automobile field. Headquarters 
of the new company are at Zurich. M. H. Hoepli is Pres.—V. 127, p. 829. 


Flintkote Co.—100% Stock Dividend—Recapitalization.— 

A special meetinz of the stockholders will be held Oct. 25 to approve 
among other things, a change in capitalization involving a 100% stock 
dividend. 

The chanves in canitalization proposed are mainly as follows: The con- 
vertible preferred. now wholly retired. is to disappear as a class of authorized 
capital. Additions) common stock without par value is to be provided and 
present common will be exchanged on the basis of two new class ‘‘A”’ shares 
for each present share of common held, the one additional] new share being 
distributed as a stock dividend. As a result of the stock dividend and 
carrying out of contracts recently nezotiated the canitalization would com- 
prise 317.650 shares of class *‘A"’ stock and 312.450 shares of class “*B"’ stock. 
the latter being subject to an increase to a number which will not exceed 
61% of the acgrevate of ‘‘A’’ and ‘‘B”’ shares. 

The contracts referred to are with the Anvlo-Saxon Petroleum Co., Ltd., 
ene of the Royal Dutch Shell croup of companies. announcement of which 
was made last month and the recently announced contract for acquisition of 
Beckman-Dawson Roofing Co. and its subsidiaries, Peck Asphalt Shingle 
Co. and Lockport Paver Co.. all manufacturers of roofing. 

In a letter to the stockholders the company says that the Anclo-Saxon 
contract makes available to Flintkote approximately $8 200 000 in cash. 
fo: which and for the acuaisition of numerons patents believed to be of 
considerable value, a matoritv interest in Fliintkote’s common stock is to 
be issued to the Roval Dutch-Shell Group at adjasted book value. This will 
be avvrorimately $59 a share. before civine effect to the stock dividend. 

The Reckman-Dawson contract c1ils for takine over by Fl'ntkote of 
assets of that company and subsidiaries at a price estimated at about 
$3.990.09%%, payment being made in common stock of Flintkote on the 
basis of $75 per share. also before giving effect to the stock dividend. 

It is to provide the stock necessary to carry out these contracts that the 
ehanzes in ca i structure are proposed. 


Expansion.—President Chester E. Rahr, in a booklet to 
the trade, says in part: 

Annual sales of the company increased to more than $14 009 000 in 
1927 bv the recent association of the Beckman-Dawson Roofing Co. 
as a memr of the Flintkote groun. the combined volume of sales ap- 
preedys $19.090.000. more than double the volume of sales two years azo. 

introte’s total ass-ts just previous to this expansion were in excess of 
$8.000 000 and bv its sv eral new arrangements this figure is increased to 
approximately $17 .000.000. 

The roofing plants of Flintkote and its associated companies. including 
Freowees under negotiation, are located at Rutherford, N. J., Chicago 

eivhts. Tll.. Cincinnati. O., New Orleans La.. Lockport (Ruffalo). N. Y., 
Detroit. Mich., Argo. I11., with felt mills which supply the roofing factories 
with their felt. at Little Ferry, N. J.. New Orleans, La.. and Lockport 
(Buffalo). N. Y. In the early part of 1927. the Flintkote Co. acquired 
the Chatfield Mfg. Co. and the roofing business of the Richardson Co., 
formerly operating from Cincinnati, New Orleans. and Chicaco. Negotia- 
tions for the alliance of the Beckman-Dawson company with the Flintkote 

oup of companies will add the plants at Lockport. N. Y., Argo, Ill.. and 

etroit, Mich. Plans are being formulated for the acquisition and con- 
ompenen. ad Ly Se —_ peanut the United States. 

e company maintains a fully equipped laboratory at its 
Rutherford (N. J.) plant under the direction of one of the foremost chemi- 
ca] engineers specializing in asphalt development. ucts, methods and 
machinery developed by this laboratory have justified its large cost of 
maintenance. The operation of this lanoratory has been of material aid 
in keeping Flintkote in a position of leadership. 

a result of its research and development work, the company is the 
owner of some 800 patents and patent applications covering proc*ss?s, 
products and machinery, under many of which it licenses the industry to 
manufacture and sel] several types of asphalt shingles. includine strip 
shingles: also asphalt emulsions and various products produced by the use 
of asphalt emulsions. By sharing in this way the advantages of its patents, 
these inventions have been adm ered for the public benefit. 

Certain patents of the Royal Dutch-Shel]l croup of companies relating 
to the industries in which Fi:ntkote has established itself are to be admin- 
istered by Flintkote, and Flintkote’s licensees will have enlarged patent 
protection and wider fields of operation. 

The company has obtained many patents from 4he United States and 
foreign countries. many patent applications are n pending, and the use 
of asphalt emulsions is spreading rapidly into various fields throughout 


the world. 
Close Association With Other Important Companies. 


The company has been brought into close affiliation with such outstand- 
business institutions as the Anaconda Copper Mining Co., with which 
it is associated in the manufacture and sale of copperclad shingles. As a 
result of experiments carried out in co-operation with the Anaconda com- 
pany, a plant was erected at Rutherford, N. J. Here asphalt shingles are 
Fe pagar = an electrolytic process. This form of roofing takes the 
highest rating issued by the Underwriters’ laboratories. Patent richts 
covering Anaconda-Flintkote copperclad shingles are administered by the 
Flintkote company. 

. I. du Pont de Nemours & Co. is another outstanding business asso- 
ciation. This latter company is operating as a liceusve of the Flintiote 
company in the distribution of asphalt emulsions for use as prot ctive 
coatings in the oi] pipe line field and for other purposes. The possibility 
of the use of asphalt emulsion for insulation and non-ccrrosion led to 
joint research by Flintkote and the du Pont company to develop a coating 
for steel aud iron. This was accomplished, and now asphaJt emulsion. in a 
modified form, is produced for coating pipe lines and protecting structural 
steel. The Flintkote Co. owns important patents relating to the emulsi- 
fication of ruvucr. Perfecting processes and search for new uses are being 
pressed with the vigor that marked tne company’s development of aspnalt 
emulsion. See also V. 127, p. 2096, 1682. 


4940 East End Avenue Apartments.—Bonds Offered.— 
An issue of $900,000 6% bonds was offered in September by 
Garard Trust Co., Chicago, at 100 and int. The bonds 
mature April and Oct. 1 1931-1938. 


Fox Film Corp.—Listing.— 

The New yxork Suck Kxchanze has authorized the listing of 153.444 
additional shares of class A common stock (without par value) on official 
notice of issuance and payment in full making the total amount applied 
for 820,660 shares. 

At a special meeting of the directors held Sept. 25 the directors resolved 
to offer for subscription to stockholders pro rata for cash at $85 per share, 
153,444 shares of class A common stock, such offer to be made to stock- 
holders of record at the close of business Oct. 1 1928, so that each stock- 
holder of record on that day was entitled to subscribe for one new share for 
each five shares of class A common stock or class B common stock held. 
Subscriptions are payable in cash as follows: $25 per share at the time of 
subscription: $30 per share on or before 60 days after the time of sub- 
scription; $30 per share on or before 120 days after the time or subscription. 





The right to subscribe expires Oct. 22 and subscriptions and the initial 
payments therefor are to be made and delivered at Bankers Trust Co., 
16 Wall St., New York City. Payment in full may be made at any time. 
Such stock as not so subscribed for by stockholders has been underwritten 
by bankers at $85 per share less commissions. 

The purpose of the issue of additional class A common stock is to provide 
funds for the payment and discharge of the funded debt of the company 
and of bank loans, to provide funds for the construction of sound-proof 
studio staves for the production of talking moving pictures, and to provide 
additional working capital. 


Funded Det Outstanding at Oct. 1 1928. 
lst mtge. leashold 6% % serial gold bonds of Fox Phila. Bldz., 
Inc., zuaranteed by Fox Film Corp., maturing serially June 1 


1906 00 SUMO 1D TUCO bs ios dks cocker ukeodn che hdpscagecgs $1,530,000 
Ist mtge. 6% ske. fund vold bonds of the Fox Film Realty 
Corp., maturing sertally to Jam. 11042... .......--4.2-+.00 1,623 ,500 


lst mtce. 6% ske. fund gold bonds of the Fox Realty Corp. of 


Cee. CRRCUSIES UP SEDER. | POEs ew cedksctdedonssesnen neues 3,820,000 
Mortcaves: 
ae ee ee a $42.000 
Australia. 97 Goulburn St.. Sydney. £11,168-17___________- 44,010 
Los Anzeles Exch. Bldg., 2019 So. Vermont Ave., due Dec. 10 
a eS RR Pmt a SE 15,000 


—V. 127, p. 1682, 1395. 


Freed-Eisemann Radio Corp.—Proposed Merger. 
See Chas. Freshman, Inc., below.—V. 124, p. 1832. 


(Chas.) Freshman, Inc.—To Increase Capital—Acquisi- 
tion of Freed-Eismann Radio Corp. Proposed.— 


The stockholders will vote Oct. 31 on increasing the authorized ca pita 
stock (no par value) from 500.000 shares to 900,000 shares. 

The stockholders will also vote on approving a pian to exchange one 
— of Freshman stock for every 3 shares of Freed-Eisemann Radio Corp. 
stock. 

The Freshman stockholders will aiso be offered the right to subscribe for 
new a 5 sw share on the basis of one new share for each share 
held.—V. 127, p. " 


General American Investors Co., Inc.—Righis, &c.— 
Pres. Frank Altschul, in a letter to the common stock- 
holders, says: 


A new company has been organized under the name of ‘“‘Second General 
American Investors Co., Inc.”’ to carry on a business similar to that of your 
company. Lazard Freres and Lehman Bros. are offering publicly an issue 
of the preferred stock of the new comnany, and tovether with directors of 
the new company ars purchasing at $10 a share 309.000 shares of its com. 
stock. Lazard Freres and Lehman Bros. desire that holders of common 
stock of the General American Investors Co., Inc., be afforded an ovpor- 
tunity of becoming stockholders of the new company. and arrancements 
have heen made to offer them the richt to subscribe share for share to 
2M 000 share< of the commmon stock of the new company at $10 ver share. 
This offerine has been underwritten by Lazard Freres and Lehman Bros. 
without commission. 

The offer to subscribe to common stock of the new company will be made 
to holders of common stock of General American Invetors Co., Inc. of 
record Oct. 24, and will expire Nov. 7, after which time all rights to sub- 
scribe shall lapre. 


See Second General Investors Co., Inc., below.—V. 126. p. 421. 


General Bronze Corp.—To Redeem Preferred Stock.— 

All of the outstanding 7% cum. conv. pref. stock has been called for re, 
demption on Nov. 15 1928 at 110 and divs. at the office of the transfer agent 
Bankers Trust Co.. 16 Wall S8t., N. Y. City. 

Each share of pref. stock may be converted into 3 shares of common stock 
up to and including Nov. 5 1928, but not thereafter.—V. 127, p. 1396. 


General Electric Co.—Orders Received .— 

Perioc— 1928. 1927. 1926. 1925. 
3 mos. end. Sept. 30_-.-.$90.328,666 $77,420,263 $81,587,917 $73,541,4 
9 ee. we) wm .- 260,686,463 233,076,091 246,993,637 223,876,7 
aad . . p. , ° 


General Foundry & Machine Co.—Stocks Offered.— 
J. D. Currie & Co., Detroit are offering 28,000 units of 
stock at $27.25 per unit, each unit consisting of 1 share, 
class ‘“‘A’’ (no par) convertible preference stock and 2-3rds 
share class ‘‘B’’ (no par) stock. 

Class A stock entitled to cumul. divs. at the rate of $2.25 per annum, 

ayable quarterly, the first such dividend beinz payable Dec. 31 1928. 

ed. upon 30 days’ notice at $30 per share and divs. Convertible into 
class B stock, share for share. There are suitable provisions to protect 
this conversion privileve. None of the class A stock acquired by the 
corporation by redemption or conversion shall be reissued. Class B stock 
of no par value has full and exclusive voting power. except as provided by 
Michigan statutes, and except as to certain specified matters. Exempt 
from present Mich. personal nroperty tax. Dividends exempt from present 
normal Federal tax. Transfer avent, Union Trust Co., Detroit. Regis- 
trar. Guardian Trust Co., Detroit. 

Canitalication— Athorized. Outstending. 
Class A convertible preference stock (no par)... 20 Ochs. 30 0 shs. 
ee SS eee eae *115.009 shs. 85.000 shs. 

* 30,000 shares reserved for the conversion of the preference stock 


83 
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Data from Letter of J. M. Barringer, Pres. of the Company. 

Business.—Company is beinz organized under the consolidation laws of 
the State of Michivan to acquire all of the assets and business of three 
present operatirg companies, by consolidation thereof, v'z . Flint Foundry 
Co.. General Feuniries, Flint Malleable Castings Co., onreratine plants at 
Flint and M:rsh;:ll. Mich. The Flint Foundry Co. has been in operation 
for a number of verrs, the Malleable Co. becvan operations early in 1926 
and General Foundries early in 1927. Company will own approximately 
40 acres of land at Fl nt tocether with buildines and equinment, w'll own 
a complete plant at Marsholl and occuvnies additional rented quarters at 
Flint. which latter business will eventually he moved to the company’s own 
property. The bnsiness consists of complete foundry overation in both 
gray iron and mallesble castines and a custom nattern shon. To the-e is 
bein added a comniete finishing shop overation which onens a new field 
for the company’s business and provides it with a needed fac'lityv for finish- 
in7, galvanivinz and machining. During a full operation over 400 persons 
will be employed. 

Earn'nas. —Net sales and earnings of the combined companies after all 
char<es including denreciation and Federal taxes, as certified to bv Ernst 
& npiag soe the basis of General Foundry & Machine Co., capitalization 
are as 101jOWS: 











8 Mos.End. 
Calendar Years— 1925. 1926. 1927. Ava. 31°28 
Consolidated net sales__.. $441.850 $671,563 $1,297,124 $1.304,455 
Earn'nas— 
Flint Foundry Co___----- 10,626 57 824 88,109 91.177 
Flint Mollewble Cast. Co _ ____- 13,926 61,697 63.271 
Ser RO ce | Aecaes! '; 3 aeceks 33,372 77,801 
Profit before Fed. taxes. $10,626 $71,751 $183,179 $232,251 
Provision for Fed. taxes at 
current Tate.....6<<<<- 1.275 8,610 21,981 27.870 
pS ene $9,351 $63,141 $161,198 $204,380 
Earned ner Shrre— 
On 20.009 shs. of class A_- $0.31 $2.10 $5.37 $6.81 
ef Se ee 1.10 3 


1.87 
It is conservatively estimated that the earnings for the year 1928. after 
adequate depreciation charzes and Federal taxes. will exceed $250.000. 
Diridends.—Dividend: on class A pref. stock will he pavable auarteriy 
on the last dav of March. June, Sept. and Dec. at the rate of $2.25 ner 
annum on each share. The first dividend will be payable Dec. 321 1928. 
The dividend requirements for the class A pref. stock amount to $47 500. 
Listina.—Application will be made to list these units on the Detroit 
Stock Exchange. 
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General Paint Corp., San Francisco.— Stocks Sold.— | 
|. H. Rollins & Sons announce the sale of 30,000 shares $2 | 
vidend convertible A stock (no par value) at $30 per 
hare and 34,500 shares B stock (no par value) at $23 per 
nare. 
Transf 

"Wale Pargo Sank’ Calon fst co "Bas Hiancces 1 exten 


hat application will be made in due course to list these stocks on the 
n Francisco Stock Exchange. 


Data from Letter of Pres. E. A. Bradley, Dated Oct. 8. 
Capitalization— Authorized. Outstanding. 
2 div. cumul. cony. A stock (no par) 200.000 shs. 0.000 shs. 

B stock (no par value) *6§600.000 shs. 160.000 shs. 
* Including 200.000 shares reserved for conversion of A stock and 50,000 | 
nares reserved for sale to employees of the corporation. 

An additional 50.000 shares of A stock and 50.000 shares of B stock 
ave been reserved until July 1 1930, for use in connection with the possi- 
le acquisition of additional properties now under consideration by the 
forporation. Stockholders’ subscription rights have been withdrawn on 
hese reserved shares until the date specified, after which data the shares, 
still unissued, wil] revert to the status of unreserved shares. 

Of the total of 240.000 shares of stock to be presently outstanding, 
0,000 shares of A stock and 125.000 shares of B stock have been taken 
y the constituent companies, at the present public offering prices, in part 
D ent for their respective properties and assets at appraised values. 
usiness.—incorp. in Nevada Oct. 3 1928. Has acquired the assets 
nd businesses of the following companies: California Paint Co., Oakland 
est. 1865); Hill, Hubbell & Co , San Francisco (est. 1907): Jones & Dilling- 
ham, Spokane (est. 1889); Rasmussen & Co., Portland (est. 1885): Seattle 
Paint Co., Seattle (est. 1899) and Western Pacific Paint Co., Los Anzeles. 

The Western Pacific Paint Corp. was organized as a holding company 
D acquire controlling interest in the following paint companies: Magner 
Bros. Paint Co.. San Francisco (est. 1903); Bradley-Wise Paint Co., Los 

ngeles (est. 1909): Brininstool Paint Co., Los Angeles (est. 1895) and 
Technical Oil & Paint Co., Los Angeles (est. 1913). 
The corporation’s business consists of the manufacture and sale of paints, 
arnishes, lacquers, enamels, stains. and pipeline and protective coatings. 
(These products are distributed through the corporation’s own stores and 
hrough independent dealers. 

The corporation owns and operates plants in Oakland, San Francisco 
nd Los Angeles, Calif.; Spokane and Seattle, Wash.; Portland, Ore.; 
Tulsa, Okla.; Milwaukee, Wis.; Indiana Harbor, Ind.. and Youngstown, 
Dhio. The output of these plants is approximately 11,000 gallons daily 
nd the construction of a new plant in San Francisco is contemplated. 
Sales offices and warehouses are maintained in all the important Pacific 
oast cities and also in Houston, Texas; Tulsa, Okla; Lewiston, Idaho; 
. Y. City; and Honolulu. T. H. 

Earnings.—An examination of the books of the consolidating companies, 
covering the period from the beginning of 1924 to June 30, 1928. has been 
made by Haskins & Selis, who have found that combined net sales and 
combined profits available for dividends. after depreciation of plants and 
sserves for Federal taxes, have been as follows: : 











Profit Avail. 

os. on 

Net Sales and B Shs 

espa diteieladieghictaanicabeiaaieh ad daihi so tnitwr dt ca esenses uo Capidnanas hig wana $5 .062 837 $302 .906 
DAs isnbbwsed db dkeandccdusuwecdusanussn 5.501.001 279.997 
ai ls alae lia bt SE's vines dh habia ah ide aN ih abies eee 5.538.441 350.131 
NR Rte hl Ste ay sa id EID en Si aes te aslo ices oc eae 6.131.270 424.750 
era ee ea ae .364 075 328.347 
For the last 14% years, annual profits available for dividends have aver- 
$6.28 for each share of A stock, $2.14 for each share of B stock after 


payment of dividends on the A stock: and $2.09 for each share of the total 
number of shares of A and B stocks to be presently outstanding. 

Profits available for dividends for the calendar year 1929. as estimated 
by H.G. Butler, San Francisco. (enginser) amount to $724.000. This 
estimate has been made after giving due c nsideration to antipated savings 
in costs of raw materials purchased and to anticipated reduction in operating 
expenses. and is equivalent to $9.05 for share of A stock; $3.52 for 
each share of B stock after payment of dividends on the A stock; and $3.02 
oe —- of the total number of shares of A and B stocks to be presently 
outstan R 

Description of the A Stock.—The A stock is fully paid and non-assessable, 
has equal voting rights with the B stock and is preferred as to dividends to 
the extent of $2 per share per annum, payable Q.-J. Dividends cumu- 
lative and if. at the date of any annual meeting, the dividends on the A stock 
are in arrears to the extent of four quarterly dividends, the holders of A 
stock shall be entitled to elect a majority of the board. which majority shall 
be maintained until all accumulated dividends have been paid in full. The 
A stock is preferred as to assets in the event of liquidation. either voluntary 
or involuntary. to the extent of $33 for each share, together with all accrued 
dividends; and is callable at any time as a whole or in part, on at least 60 
“- notice at $33 for each share. plus all divs. 

he A stock is convertible into B stock, share for share, at any time at the 
option of the holders of the A stock. In the event that the A stock is 
called for redemption, the right to convert A shares into B shares ceases 
10 days prior to the redemption date of the A stock. The A stock carries 
preferential right of subscription to any additional shares of A stock that 
may be issued from time to time (with the exception of 50.000 shares 
reserved for contemplated propany acquisitions), but carries no preferential 
right of subscription to any additional shares of B stock that may be issued 
for any purpase hereafter. 

Descr — of B Stock.—The directors have declared their intention of plac- 
ing the B stock on an initial annual dividend basis of $1.50 share, payable 
quarterly. The B stock carries preferential right of subscription to any 
additional B stock that may be issued from time to time (with the exception 
of 50.000 shares reserved for sale to employees of the corporation. and 
50.000 shares reserved for contemplated property acquisitions). but carr’es 
no preferential right of subscription to any A stock that may be issued 














hereafter. 

General Public Service Corp.—Report.— 

12 Months Ending Sept. 30—---.-.....-----.-- 1928. - 
a ey A ae a A a $523,160 $346 .058 
Income from bonds, notes and cash 80.530 173,718 
Profit on sale ef securities... .................- a654 341 29,1 

a ose eh ea ces gt sh Seca tw gee mane de ane $1,258,0°%O0 $1,248,879 
eS nie nem abada eahde Me mim 69.510 68 ,741 
ne ee Cee Te. mem enabeeens 2.869 2.800 
Interest and amertization charges___..-.-------- Wee © “sacurq 

In ge a ee a weam ae wmaic ae $1,018.048 $1,177,339 
Dividends on preferred stock $6_-_------------- 147,744 147,444 
ee EO. eee ae eer — 60! CS eee 

do convertible preferred stock $7-_------- 216.857 218,750 

SE EE IE, GRAM $452 .470 $811.144 


a There were received during the period recular stock dividerds of which 
enly profits on the arrovnts sold are included in income. The market 
value, as of Sept. 20 1928 of such stock dividends received during the 
period and not sold was $174,017. 

Balance Sheet Sept. 30— 


provisions for preferred stocks and debentures the value per share of com- 


mon stock is $26.80. 

x value of assets for 24,624 shares $6 preferred, 270 shares $5.50 
preferred, 30,597 shares convertible preferred and 402,889 shares common 
stock (all without par value). inclu earned surplus of $2,143,998.— 


V. 127, p. 267. 
General Motors Corp.—September Sales.—Pres. Alfred 
P. Sloan Jr., has made the following announcement: 


During the month of Sept. General Motors dealers delivered to consumers 
148.784 cars. This compares with 132.596 for the corresponding month 
last year. a gain of 16.188 cars, or 12.2%. 

Sales by General Motors divisions to dealers totaled 167.460 cars. an 
output of almost 7.800 cars p2r working day, as compared with 140,607 for 
Sept. 1927, a gain of 26 853 cars. or 19.1%. 

he following tabulation shows monthly sales of Genera] Motors cars by 
dealers to ultimate consumers and sales by the manufacturing divisions of 
General Motors to their dealers: 


—ealers’ Sales to Users— Divisions’ Sales to Dealers. 
1928. 1927. 1926. 1928. 1927. 1926. 
eee 107 .278 1.010 53.698 125.181 99.367 76,332 
February .---.- 132.029 102.025 64.971 169 23 124.426 1.31: 
DEE C0 éa nee 183.706 146,275 106.051 197.821 161.910 113.341 
re 209.367 180106 136.613 197.597 169,067 122.742 
MEY shinannas 224.094 171.364 141.651 207.325 173.182 120.979 
RR tees 205.259 159,701 117.176 186.160 155.525 111.380 
SPAS 177.728 134.749 101.576 169.473 136.909 7.643 
August ......- 187.463 158,619 122.305 186.653 155.604 134.231 
Septemocer _-_..148.784 132,596 118,224 167 .460 607 138.360 


140. + 
Those figures include pass¢nger cars and trucks sold in the United States, 
Dominion of Canada and overs2as ‘vy the Chevrolet, Pontiac, Oldsmobile 
Oakland, Buick, LaSalle and Cadillac manufacturing divisions of Genera 
Motors.—V. 127, p. 1813, 1683. 


Goodyear Tire & Rubber Co., Akron.—Rights, &c.— 
The co.uinon stockholuers of record Uct. 29 will be given the rixcht to sub- 
scribe for additional common stock (no par value) at $50 per share on the 
basis of one new share for each four shares owned. The proceeds are to 
be used for plant — and for the retirement of the $7,500,000 3-year 
5% zold notes due Dec. 15 1928. Rig its will expire on Nov. 15. 


President P. W. Litchfield, Oct. 16, said in substance: 

The company’s business is in a flourishing condition. In spite of heavy 
losses incurred in the first half of the year incident to the sudden dis- 
continuance of British restriction of crude rubber production, the indica- 
se that the company will be able to report a satisfactory net profit 
or the year. 

Goodyear products to-day have an acceptance with the consuming 
public to a greater degree than ever and sales this year promise greatly to 
exceed sales of any previous year. Productive capacities have been taxed 
to the utmost and the company has repeatedly found itself unable to fill 
orders on hand. The directors had, therefore, come to feel that some —_ 
expansion is absolutely essential in order that we may keep pace with our 
growing business and the increasing demand all over the world for Good- 
ev products. In addition to moderate extension of existing plant facilities, 

th in the United States and abroad, it has been decided to establish a 
tire man unit in the South to take advantage of favorable pro- 
duction costs and distribution economies. 

While providing for this gos? Spoeten. it is also essential) that the 
strong and healthy financial condition of the company be preserved. It is 
believed that the existing common shareholders can, with best advantage to 
themselves and the company, furnish the additional funds necessary to 
r the treasury in part for expenditures in the expansion program 
for the larger requirements of working capital in connection therewith, and 
for retirement next Dec. 15 of the remainder of the 3-year gold notes. 
Accordingly, the directors have voted to issue and sell a block of common 
pon ted which are to be offered to common shareholders for pro rata sub- 
scription. 

in addition to providing increased plant capacity and working capital, the 
proceeds of this sale of common stock will have the further effect of so im- 
proving the company’s ratio of assets provided for in its senior ties as 
to permit the resumption of dividends on common stock earlier than would 
otherwise be possible. 

- Application is being made to list the new shares on the New York Steck 
xc ange. 


New Director.— 


Robert E. Christie, Jr. of Dillon, Read & Co., has been elected a directer . 
—V. 127, p. 1955. 


Gotham Knitbac Machine Corp.—Registrar.— 

The Central Union Trust Co. of New York has b23n appointed registrar 
for 1,100,000 shares of capital stock. 

The National Bank of Commerce in New York has been appointed trans- 
fer acent of the capital stock.—V. 127, p. 2097. 


Gotham Silk Hosiery Co. Inc.—Sues Holeproof Hosiery. 
The company recently brought suit against Holeproof Hosiery Co. charg- 

ing infringement of the ‘“Pointex”’ patents for the manufacture of the 

pointed hel hosiery, which are controlled by Gotham through its 

of Onyx Hosiery Co.—V. 127, p. 1814. 


AW. T.) Grant Co. (Del.).—Listing.— 

he New York Stock #xchanve has authorived the listing of 31,700 
additional shares of common stock (without par value) on official notice 
of issuance and payment in full, making the total amount applied for 
538.900 shares. 

The 31.700 shares are offered for subscription to stockholders of record 
Oct. 1 1928 in the proportion of one additional share for each 16 shares 
then held. The subscription price for the additional shares is $70. payable 
in full beford Oct. 30 1928. Payment for stock subscribed for is to be 
made at the office of the Guaranty Trust Co., 140 Broadway, New York 
City. Stock not taken by stockholders has been underwritten at a price 
hicher than the offering price to stockholders. 

The vroceeds of the sale wil] be given to the W. T. Grant Co. (Mass. 
the entire capita] stock of which is owned by the Delaware corporation, a 
that company will in turn give as much of the same to the W. T. Grant 
Realty Corp., the entire common capital stock of which it owns, as it will 
require to enable that company to cal] in and pay off its entire outstanding 
9.664 share: of 7% vreferred stock at $105 ver share and accrued dividends, 
and the balance will be used by the W. T. Grant Co. (of Mass.) for the 
purnoce of onening new and additional stores and other corporate pur- 
pose3.—V. 127. p. 1955. 


Grigsby-Grunow Co.—F£Earnings.— 

Th. company reports that the profit for the quarter ended Aug. 31 1928 
was $1.095.992 after depreciation and charges but before Federal taxes. 
Net sales totaled $8.021.543. 

The balance sheet as of Aug. 31 1928 shows total ass*ts of $8,.895.217, 
current assets of $7 019.355. current liabilities $4,482,256 and profit and 
loss surplus of $1.348,661.—V. 127, p. 2097. 


Ground Gripper Shoe Co.—Stoct Offered.—A banking 
group composed of McKinley & Co., Morey, Guibord & Co., 
Inc., New York, and Mitchell, Hutchins & Co., Chicago, is 
offering 25,000 stock units, each unit consisting of one share 
of cumulative preferred stock (no par) and one share of com. 





1928. 1927. | 1928. 1927. 
Assets— $ 5 Ltant/ittes— $ $ 
Invest. in stocks_.14,458,769 9,403,693); Convert'le deben. 
Inv. in bonds and BO IO. ccawn ASTAAOO s_ sansve 
a 351,690 298,440 Accr. deb. int..... S408. «asanee 
7.6. Treery note knees 1,462,000 Commit. for loan. ee. season 
Cash (including call Accounts payable. 4,197 3.597 
money) ..-.---- 2,422,339 721.983 Dividends declared 90 852 91,549 
Int. & acec’ts rec... 13,404 14,660 | Tax liability ...-- 94,140 122,298 
Unamortized debt 337.395 -..---- Res. for unacquired 
Particip’n in loan_ eee P.S.Inv.Co. stk. 2,619 7 657 
Red. fund for P.S. Miscellaneous - - - - 561 1,011 
Inv. Co. stock_- 2,619 7,657 | Book val.of assetsx12,364,430 11,682,324 
Miscellaneous. --- 5,836 3 








Total 17,641,963 11,908,437 Total 17 641,963 11,908,437 

Note.—After allowance of $100 per share for each class of pref. stock and 
face value of outstanding debentures the book value per share of common 
stock is $16.15. Based on market values of Sept. 30 1928 and the sam 





stock (no par) priced at $65 per unit. The units are offered 
in the form of allotment certificates entitling the holder to 
receive on or after May 1 1929, or sooner at the option of the 
company, the one share of preferred and one share of com. 
included in the unit price. 

The cumulative pref. stock is entitled to $3 dividends per share per year, 
pawable quarterly, cumulative Oct. 15 1928. It is the intention of the 
manazvement o% the new company to recommend to the directors that the 
common stock be placed on a $1 a year dividend basis beginning Jan. 15 
1929. 

Transfer agent, Bank of America National Assn., New York. Registrar, 
Central Union Trust Co. of New York, New York . 

Listing.—Company agrees to make application for the listing these 
allotment certificates on the New York Curb Market. 








2238 








Data from Letter of Chas. B. Field, Pres. of the Company. 

Company.—Company upon the completion of this financing. will own or 

control] through stock ownership. the Ground Gripper Stores. Inc.., a retail 
chain through which Ground Gripper shoes are being distriouted: the 
Kahler Shoe Co., Inc., distributors of Dr. Kahler Shoes: and the Powers 
Realty Trust, the real estate company owning the 5-story brick and con- 
crete modern shoe factory at Roxbury, Mass. 
_ The new company and associated interests will comprise a chain of 103 
Ground Gripper or Kahler Shoe stores (43 company owned or controlled— 
60 operative under exclusive franchises) located in principal cities of the 
United States from coast to coast, plus an organization of about 1.000 
dealers. This will constitute the larbest unit in the orthopedic field and the 
world’s largest production of corrective shoes from any one company 

The business of Ground Gripper Shoe Co. (the predecessor company) 
dates back to 1899, when E. W. Burt, a prominent New England shoe manu- 
facturer, began manufacture of a shoe in the design of which he was assisted 
by the foremost doctors of the day. 

The business of Kahler Shoe Co. has an unbroken history running back 
to 1853; founded then by the original Dr. Peter Kahler, the business has 
ha pioneered in the development of footwear designed along scientific 

nes. 

This consolidation of manufacturing activities will result in the addition of 
upwards of 100.000 pairs of shoes to the Ground Gripper Co.'s present 
volume of 180,000 pairs annually; therenpy permitting the Ground Gripper 
plant to operate continuously at in excess of 90% of its rated capacity. 
This additional amount represents an average year’s requirements of the 
Kahler chain, which is now being produced by outside manufacturers. 
Kahler requirements for the current year are running in excess of this 
figure. The first steps in this move have already been consummated— 
Ground Gripper now in production 21,000 pairs of Kahler shoes. 


Capitalization— Authorized. Outstanding. 
Cumulative preferred stock ($3 dividend) ___.____ 25 000 shs. 25 000 shs. 
Common stock (no par value) __......-..----__-_ 100 000 shs. 100.000 shs. 


Earnings.—Net earnings of the property and subsidiaries being acquired 
by the new company, after depreciation and Federal taxes at the present 
rate of 12%, and after eliminating non-recurring charges (averaging $40,819 
per year) as certified to by Scovell, Wellington & Co., are as follows: 


Year End Net Earned on Earned on 
April 30 Earnings. Pref. Stock. Com. Stock. 
DEPP betd ebb benwad ewan éeGaewd $128 .698 $5.15 $ .54 
PD aMiMeotws nkbtdwbunihs ah Wwe wet 164,241 6.57 89 
th weds) erebtawekn sees enw en 171,301 6.85 .96 
Pas o« pidwbden neh s Sawn de cue ena 192.473 7.70 Lae 
| ee ee ee ee hice Ask ocala ah 218.882 8.76 1.44 


These figures do not include earnings from the Kahler Shoe Co., nor do 
they (from the acquisition of the ‘Kahler Shoe”’ chain) reflect any improve- 
ment that may result through economies of operation. 

Control of Kahler Shoe Co., Inc., brining to the Ground Gripper business 
an outlet for additional production of 100.00 pairs of shoes annually should, 
according to an estsumate by the engineering department of Scovell, Wel- 
lington Co., result in added profits to the Ground Gripper business of 
approximately $218,230 per year, after Federal income taxes. It is the 
expectation of the management to show earnings between $100.000 and 
$500.000 the first year of combined operation. This figure takes into con- 
sideration no economies that should result from unified merchandising. 

Preferred Stock Sinking Fund.—A sinking fund at the rate of $25,000 4 
year (the first quarterly payment becoming due Feb. 1 1929), will be pro- 
vided out of net profits or surplus for the purchase of cumulative preferred 
stock outstanding, if obtainable at or below the redemption price. 

Purpose.—The purpose of this financing is to provide funds to acquire all 
the assets of Ground Gripper Shoe Co. (the predecessor company), to 
provide working capital for the new company and for other corporate 

urposes. The new company will also acquire a controlling interest in 
hier Shoe ©o., Inc. 


Board of Directors.— 

The following have been elected directors of this company: Norman 
K. Winston (Chairman of the Board and Vice-President in charge of sales). 
Charles B. Field (President), E. L. Kimball (Secretary and Treasurer), 
Ferris White (of Morey, Guibord & Co.), Thomas B. Wright, Sargent 
Volck (Vice-President of the Nassau National Bank), Frank Nichols 
(Vice-President of the National Shawmut Bank of Boston), and George 
A. Evalenko. 

Lisied.—Trading in the allotment certificates has begun on the New 
York Curb Market.—V. 127, p. 2097. 


Guardian Fire Assurance Co. of N. Y.—Eztra Dividend. 
To Split Stock 24% for 1.— 


At the resular quarterly meeting of the board of directors, the recom- 
mendation of the executive and finance committee of the company to de 
clare an extra dividend of $1 per share in addition to the regular quarterly 
dividend of $1.25 per share on the capital stock was unimously adopted 
by the board. The dividend is payable Nov. 1 to holders of record Oct. 20. 

The directors also adopted a resolution to recommend to the stock 
holders that the present capitalization, consisting of 40,000 shares of a par 
value of a5 pe share, be changed to 100,000 shares of a par value of $10 
per share and, if the stockholders approve the recommendation, that each 
stockholder be given 2% shares of the new stock for each share of present 
stock now held. Fractional shares, if any, will be subject to adjustment 
in accordance with recommendation of executive and finance committee. 
einen N. Rosenberg and Maurice B. Keady, M. D., have been elected 

ectors. 


Earnings for Quarter Ended June 30 1928. 


$858,751 
Interest and dividends on securities and bank balances_____ ake 56.071 


Te I os oo Lg ddul oUaenecscacmuuoced 70,559 
De Oi. ees baa ae edbdelsookstasomsuceem ae $985,381 
ES LS SE LRT a Ree, Bae PLE 339,127 
De OG GEUNONE og... 5 nn oonccchackusccccncucesex 7.073 
a ale a Oe 353 .787 
aan DC shidakatowidcescdsciedantéobieahtesatia ase s& 2, 
i es ah cto kee ies aecuebsos in oe auie a re 
I et ots ons oe bun eadwaddsocescccewGa ku ad- 2°340 
So Cte is wb anak Sbdecee nad bewaee 4,229 
Dividends paid stockhoidors. ............-.............<-.- 50,000 
NAO a oad aici n slaw silthneninerndicddl devin. ien $219,759 
Balance Sheet June 30 1928. 
Assets— | Liabilities 


Total bonds & stocks - 


..-- $4,858,466 | Res. for unearned premiums 
Cash in banks & in office 


$2,461,439 
297,919) Res. for losses in proc. of adj 


320,992 


Prem. in course of collection - 309,757 | Res. for other liabilities ___ 10,000 

Interest accrued - - - - - - - - 12,976 | Res. for contingencies _ 600,000 

Market value of securities SD lag ae : 1,000,000 
over book value-------_- : 160,773 | Net surplus aaa . 1,247,459 
, SRE RE ee Saeenee 35,639,890 Pivadadcawah owe . - $5,639,89 


—V. 127, p. 556. 


Guardian Investors Corp.—Capital and Surplus.— 

The corporation, an investment trust of the general management type, 
reports as of Aug. 31 1928 capital and surplus of $10,333,863. including 
$2,500,000 borrowed capital represented by 20-year 5% debentures. Its 
average investment in each security was less than 4-10ths of 1% of its total 
investment fund, and the maximum in any one issue was less than 3% of 
the investment fund.—V. 126, p. 3003. 


(M. A.) Hanna Co.—Earnings.— 


_Period End. Sept. 30.— _1928—3 Mus.—1927 1928-—9 Mos.—1927. 
Net oper. income_--___ $1,320,991 $914,227 $2,523,738 $2,028,068 
Interest ..___.- nares 157,000 95,500 478,000 293 ,500 
De rec. & depletion _-_-_ 405,763 346,053 817,996 887.800 
Federal taxes __ , 35,380 54,880 58,234 70,099 

Net income -- _- iu. - 673336 $417,794 $1,169,508 $776,669 
Shs. com. stk. outstand. 

UND tite aloe sins 542,929 291,844 542,929 291,844 
Earns. per sh. ____---. $O.85 $0.54 $0.72 Nil 
—V. 127, p. 556. 


FINANCIAL CITRONICLE 
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Hardy Coal Co.—Comparative Balance Sheet.— 
(As filed with the Massachusetts Commissioner of Corporations.) 
Assets Feb. 29°28. Mar. 31'27. Liabilittes — Feb. 29°28. Mar. 31°27 


Deferred charges. 221 
Profit & lossdeficit 492,110 
-V. 126, p. 3765. 


Coal lands- .$1,298.596 $1 216,567 | Capital stock _ __- $59,813 $59.81: 
Plant account.... 1,558,313 1,479,492! 10-year bonds___. 898,000 898 ,0 
Merchandise - - - 64 430 57,304, Accounts payable. 171,166 71,54 
Notes receivable_- 30,000 30,000 Notes pay. mature 
Accounts receivable 18,011 64,678 0 1,000.000 1,000,006 
Cash _ - 21,566 42,020 | Reserves. ._..._- 400,244 Seite 
Sinking fund = 5,786 403 Capital surplus. 1,180,671 1,276,598) 
Insurance deposit. i 2,083 

21,082 3 


243,134 
17 


LD 
0,271 


Total (ea. side) $3,709,894 $3,305.9452 


Hart-Carter Co.—FEarnings.— 
The company reports for the quarter ended Aug. 31 1928 net income after 
provision for depreciation and income taxes of $401,122.—V. 127, p. 267. 


Hartman Corp., Chicago.—Opens 21st Store.— 

The corporation announces the successful opening of a new store at 
Chicago Heichts, (111.). bringing the number of units in the Hartman 
chain up to 21. It is planned te open 4 additional stores within the next 
30 days.—V. 127, p. 1956, 831. 


Hawaiian Pineapple Co., Ltd., Honolulu, Hawaii.— 
Stock Placed on a Regular Quarterly Dividend Basis Instead 
of Monthly.—Treasurer R.S. West says: 

In compliance with action taken by the directors on Aug. 24 1928, the 
dividend payment for Seotember includes the final rezular monthly divi- 
dend payment, and subsequent dividend disbursements will be on a quar- 
terly basi« 

To avoid any possible inconvenience to the stockholders during the 
transition from a monthly to a quarterly dividend basis. it was also voted 
by the directors to pay an extra of 1%. or 20c. per share. to holders of 
record Sept. 21, and this is included with the reevlar payment of 15c. 
per share for September, making a total payment for that month of 35c. 
per share. 

The first quarterly dividend under the new basis has been declared pay- 
able on Noy. 30 1928. to holders of record Nov. 15 1928, and will be at the 
rate of 24% %, or 45c. per share. 

Subsequent dividends it is the present intention of the directors to declare 
retularly each quarter at the rate of 2)4%. or 50c. per share. per quarter, 
vavable on the last davs of February. May, Aucust and November to 
holders of record the 15th of such months.— V. 127, p. 1397. 


Hayes Body Corp.—Rights, &c.— 

The directors have voted to retire the $629,000 of 644% 1st mtge. bonds, 
along with the $525,000 of preferred stock outstanding. To effect this 
refunding operation, the directors authorized the issuance of 50 990 addi- 
tional shares of no par common stock, making a total of 250.000 shares 
of common stock to be outstanding. The new common stock will pe 
offered to present common stockholders at $45 per share on the basis of 
one new share for every 4 shares now held, the offer to be effective until 
Nov. 5 1928. The unsubscribed balance of new common, if anv, will 
be underwritten by K. W. Todd & Co., Inc., New York and Pittsburgh, 
and Reilly & Co.. Detroit. 

It is expected that the common stock will be put on a dividend basis 
of $3 per share per annum, beginning Jan. 1 1929. Application is expected 
to be made to list the issue on the New York Stock Exchanze. 

Expansion of facilities at the Hayes plants, both at Grand Rapids and 
Ionia, Mich., has oven imminent for some time, owing to business on hand 
and additional orders offered by the Hayes clientele, covering body reauire- 
ments for the De Soto, Plymouth and Chrysler models. In addition, 
= ee. a bodies for Marmon, Reo, Wolverine and Overland. 
—V. 127, p. 1814. 


Henney Motor Co.—To Increase Common Stock.— 

The stockholders will vote Oct. 26. on increasing the authorized common 
stock (no par value) from 125,000 shares to 200,000 shares. 

The stockholders will meet at a later date to ratify the acquisition of 
additional properties. 

William Robert Wilson, former President and Chairman of the board, 
has been elected a director.—-V. 127, p. 1110 


Hershey Corn.—-Stocks Sold.—Harris, Small & Co., De- 
troit, and Paul H. Davis & Co., Chicago, have sold 42,000 
units of stock at $63.50 per unit. Each unit consists of 1 
share class A conv. pref. no-par stock at $41 per share, to 
net about 6°, and 1 share class B stoek (no par) at $22.50 
per share, to net about 7°. 


Class ‘‘A’’ convertible preference stock is preferred as to cumulative divi- 
dends at the rate of $2.50 per annum; preferred as to assets up to $45 per 
share and divs., and red. on any div. date upon 45 days’ notice at $45 per 
share and divs. Class *‘A’’ stock is convertible into class *‘B’’ stoc’:. share 
for share, at the option of the holder, any time on or before the fifth day 
prior to the date of redemption. Divs. exempt from present normal Federal 
income tax. Transfer agents, Detroit & Security Trust Co., Detroit. and 
Central Trust Co. of Illinois, Chicago. Registrars. Guardian Trust Co. of 
Detroit and Harris Trust & Savings Bank, Chicago. ; 

Teiharteed. Outstanding. 


Capitalization— 
Class ‘*A’’ convertible preference stock (no par)__100 000 shs. 42.000 shs. 
a ee ee a ee 150,000 shs. 62,000 shs. 


Data from Letter of Claire L. Barnes, President of the Company. 
Business.—-Corporation has been organized in Michigan to acquire the 
capital stock or all th» assets and business, including good-will, of the Her- 
shey Manufacturing Co. of Chicago, a Colorado corporation, and the 
inventory and physical properties of the tire carrier division of the Kelvina- 
tor Corp. The Hershey Manufacturing Co. is manufacturing at the 
resent time the Hershey coincidental lock, which locks with one operation 
th the ignition and steering wheel on automobiles. The tire carrier 
division of the Kelvinator Corp. is manufacturing a varied line of auto- 
mobile tire carriers, and parts for the Klvinator refrigeration unit. 

The products of the corporation are sold direct to manufacturers and 
distributors. It lists among its customers at the present time many of the 
most important ma.ufacturers in the automotive industry. 

Earnings.— Net earnings of the Hershey Manufacturing Co. and the tire 
carrier division of the K lvinator Corp., after all charges including Federal 
taxes, on the Hershey Corp. capitalization, are as follows: 


Net Per Share on Per Sh. on Cl. “*B” 

Year— Profit. Cl. "A" Preference. After Cl. **A’’ Div. 
3 ee Se $324,822.10 $7.73 $3.54 
Dec. 31 1927-_--...- 364,686.67 8.68 4.18 
| 9mos. Sept. 30 1928. 392,086.40 9.33 5.05 


Dividends.—Dividends on the class ‘‘A’' convertible preference stock will 
be payavle Q.-J. at the rate of $2.50 per share. The first dividend will be 
payable on Jan. 1 1929 for the period from Oct. 10, which is the date of 
incorporation of the company. It is also the intention of the directors to 
authorize the payment of dividends on the class *‘B’’ stock at the annual 
rate of $1.50 per share. 

Listing.—Application will be made to list these units on the Detroit and 
Chicago Stock Exchanges. 


Pro Forma Balance Sheet as at Sept. 30 1928. 





Assets. Liabilities. 
Cash _ - ‘ $184,704} Accounts payable and accrued 
Call loans ee Sica 250,000 expenses _ _ : S90. 881 
Notes receivable 700 | Class “‘A”’ convertible prefer 
Customers’ accts. rec., less res. 111,818 ence stock (42,000 shares no 
Miscell. accts. receivable_ ___- 661 par) and class “‘B” stock 
Inventories s atte E 106,855 62,000 shares) 1,460,175 
Life insurance policies_ 1,035 
Leasehold deposit é 10,000 
Prepaid exp., ins. prem., &¢_- 6,994 
Property, plant & equipment. 659.187 
| Patents Ee odie 219,101 Total (each side) $1,551,056 
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Heywood Starter Corp.— Stock Offered —E. H. Holmes 
Co. are offering at $12.50 per share the unsold portion 
f 15,000 shares common stock. 


Capitalization— Authorized. 
ommon stock (mo par value)-_............_.... : Ds 
Company.—Incorporated in Michigan in 1924 as Detroit Air Appliance 
orp. with the definite purpose of developing a starter to meet the technical 
ssts and requirements of the aircraft industry. After four years spent 

development and experimentation, the product has been brought to 
S present commercial efficiency, and has earned the stamp of approval 
f leading aircraft manufacturers and pilots. 

Market.—Starter now actually in service as standard or special equip- 
ient on such well-known planes and engines as Curtiss, Wright Whirlwind, 
fright Hisso, Buhl, Stinson, Waco, Mahoney, Ryan-Siemens, Liberty 
ido, and Stearman. Has many unfilled orders on hand from such repre- 
jentative users as Goodyear Zeppelin, Sikorsky, Comet, Warner, Simplex, 
‘airchild, Lycoming, Kinner, Stout Air Services (Ford Motor), U.S. Army, 

.8. Navy, and Commonwealth of Australia. 

Purpose of Issue.—No public offering of the corporation's securities 
1as been made heretofore, the management preferring to carry the company 
hrough to a commercial basis largely with their own funds. Proceeds 
rom the sale of this stock will be used for expansion of present facilities 
‘rhich are inadequate to take care of orders on hand. 


(R.) Hoe & Co., Inc.—Listing.— 

The New York Stock Kxchance has authorized the listing of 16,000 
dditional shares of class ‘‘A’’ stock (without par value) on official notice of 
sstuince and payment in full; and up to 4.000 additional shares of class 
‘A”’ stock, on official notice of issuance in part payment for the vlant of the 
Ye La Verrne Machine Co., or for machinery to be installed therein, 
naking the total amount applied for 100.000 share: (total authorized). 

The additional class ‘‘A”’’ stock will carry $11 in camulative dividends, 
ine the amount equal to the cumulative dividends accrued and unpaid 
since Oct. 15 1925, on the outstanding and listed class “A” stock. 

The 16.000 shares of class ‘‘A”’ stock, and 800.000 7° notes were offered 
n units pro rata to the holders of class ‘‘A’’ stock of record. Sept. 10 1928, 
At $100 for each unit consisting of $100 of 7% note; and 2 shares of class 
‘A’ stock. The richt of the holders of class ‘‘A’’ s*ock to subscribe for such 
nits expire on Oct. 10 1928. The unsubscribed balance of nnits was offered 
Murine the same period pro rata to the holders of the common s*“rl". The 
pale of all of the units was underwritten. (Compare V. 127, p. 1397).—V. 
127, p. 2098 





































Outstanding. 





Home Insurance Co., N. ¥.— Subsidiary Acquires Control 
f Georgia Home Insurance Co.— 


The Georzia Home Insurance Co. of Columbus, Ga.. has become identified 
th the Home Insurance Co. of New York. The Home Fire Security 
ot ad a recently formed subsidiary orzanized to acquire additional com- 
panies. has purchasd a substantial majority of stock of the Georcia Home 

nsurance Co. The latter was organized in 1859 and in 1927 had a premium 
ncome of $1 916.786. The company’s capital is $200.000. with shares at 


$100 par. Unearned premium reserves amount to $510.000 and surplus 
$155,257. Earnin«s in 1927 were at the rate of $31.44 a share. Rhodes 


Browne, President of the Georgia company, will become chairman of the 
board and Dana Rlackmar, Vice-President. will become Vic?-President and 
Treasurer. Charles L. Tyner, President of the Home Fire Security Corp.. 
will be President of the Georgia company. As soon as the l¢zal formalities 
can b? compiled with the capital of the Georcvia Home will be increased 
$300 .000 to $500 000 the authorized amount. and $500 .000 will be paid into 
surplus throuch the issue of the new stock at a premium.—V. 126, p. 3130. 


Hotel Bellevue Trust, Boston.— Defaults.— 

The Boston‘ Ne vs Bureau’’ says: Hotel Bellevue Trust defaulted in pay- 
ment of inte-est due Oct. 1, on its first nmortsa:e bones. This defavilt, 
however, willin no way interrupt operation of the hotel. Rather, it reflects 
conditions which appear to be passing. The hotel itself is now doin: a 
satisfactory business, has shown steady improven ent this fall, with every 
indication it will continue to improve its position, which is much better 
than a yerr ago. 

A bon«holders’ protective committee has been formed, headed by Pliny 
Jewell, chairman, and consisting of Roger Amory, Lawrence W. White, 
Arthur C. Wise and Francis Chamberlain, secretary. ‘The committee 
(which will serve without compensation) represents a considerable owner- 
shin of the bonds and is asking their deposit with State Street Trust Co. 
under deposit agreement. 

The committee points out that the very substantial increase in Boston 
hotel space within two years has resulted in a lower percentage of room 
occupancy, reduced rates and a shrinkage in net income in most of the 
principal hotels. 


Hotel Toronto, Ltd.—Preferred Stock Offered.—Cowan, 
Lefroy & Co., Ltd., Toronto are offering $700,000 7% 
cumul. sinking fund preferred stock at $100 per share, 
carrying a bonus of % share of common stock with each 
share of preferred. 


Dividends payable M. & S., commencinz Sept. 1 1929 at par at any 
branch in Canada of the company’s bankers (Imperial Bank of Canada). 
Preferred as to assets to the extent of $100 ver share and divs. Red., 
all or part for cancellation, at any time at $110 per share and divs. Com 
mencin: with the fiscal period endinz Jan. 31 1930. and annual sinking 
fund in cash equal to 10% of the net profits available for dividends on the 
common shares is provided for the purchase for cancellation of the pref. 
shares #t or below $110 per share plus divs., if so obtainable, if not, by 
call at $119 per share and divs. Transfer acent, Trust & Guarantee Co., 


Ltd. Rezistrar, Toronto Genera! Trusts Corp. 
Canitalization— Authorized. Oulstanding. 
6% lst mtze. (fee) sinking fund ¢old bonds $800 000 $800 000 
700 000 700.090 


7% cum. s. f. pref. stock (pir $100)- 
Common stock (no par value ’ ve . 15,000 shs. 15,000 shs. 

Company.—Incorporated under the laws of the Province of Ontario 
for the purpose of erecting, owning and operating Hotel Toronto. 

Company owns the parcel of land situate on the southeast corner of 
King St. Hast and Leader Lane, Toronto. On this site, there will be 
erected a modern, fireproof hotel buildins of 158 stories. with basement and 
sub-basement. Avproximately 48x100 feet on the vround and containin’ 
approximatelv 250 rentable gue:t reomse. The building will be of «tee! 
frame struc‘ure with stone and brick exterior, the foundation caissons 
extendinz down to rock. 

Earninos.—Hotel Toronto wil! operate on the European plan and will 


furnish all usual hotel facilities. It will be rated from $2.50 to $4 per 

room, per day, sin’le occupancy. Every room an outside room and ! 

every room with private bath. H 
Listing.—Company azrees to make application to list its pref. and 


common stock on the Toronto Stock Exchange. 


Hupo Motor Car Corp.—Listing.— 

The WNew York Stock Exchane has authorized the listing on or after 
Nov. 1 of $264.020 additional common stock (par $10) to be issued as a 
21, °. stock dividend, making the total amount applied for $10,824,787. 
30. 


Earnings for 3 and 9 Months Ended Sent. 


Period End. Sept. 30 1928—3 Alos.—1927 192&8—9 Mos 1927. 
Wet sales | "$21,191,753 $8.309.697 $64,581,196 $32,900,938 
Costs and expenses 18.853 .027 7.$23.691 57,819,902 31,257,700 

Operating profit $2 358.726 $486.005 $6,.761.294 $1,643,238 
Other income 500 S06 136,845 1.199.279 534,179 

Total income $2.859 532 $622.851 $7,960.573 $2,177,417 
Depreciation 119.384 114.089 353.128 341.692 
Federal taxes 328,818 68,683 912,894 247 823 

Net profit - - . $2,411,330 $440,079 $6,694,551 $1,587,902 
Cammon dividends 351.816 351.816 1,055,440 1,055,450 

Balance, surplus_ - $2.059,514 $88,2°3 $5,639,111 $532,452 
Shs.com.stk.out.(par$10) 1.056.077 1.005.189 1.056 .077 1,005,189 
Earns. per sh.on com.stk. $2.28 $0.43 $6.34 $1.58 











Consolidated Palance Sheet Sept. 30. 








1928. 1927. 1928. 1927. 
Assets—- $ $s Liabilities— $ 
Land, buildings, Common stock -- 10,560,776 10,051,899 
machinery, &c_ 6,898,548 7,041,766] Acc’ts pay., &c__. 5,512,877 1,865,231 
2 ee ee 12,050,508 5,261,978) Accr.int., tax., &e 3,217,182 1,372,648 
U.S. certificates__ 8.573,410 4,151,921] Fed'l tax reserve__ 1,012.893 372,822 
Drafts & accts. rec. 3,214,801 1,464,434! Res. com. divs... $528,038 Lenene 
Inventories _ _ _. _- 5,099,327 5,193,905] Res. stock div__.. 264,020 -—-...-- 
Investments - . - - - 335,850 1,003,016/Res've unrealized 
Deferred charges __ 69,646 48,621 prof. cap. assets ------ 312,099 
Good-will, trade- Dealers’ deps., &c. 154,984 153,890 
marks, &c___.. 1 1| Surplus__________ 14,991,319 10,037,054 
cite <n ene 36,242,092 24,165,643! Total... .- 36,242,092 24,165,643 
—V. 127, p. 1956. 


Hudson River Navigation Corp.—Night Line Earnings. 

The Hudson River Night Line reports total gross revenues for the year to 
Sept. 30 of $1,664,934, compared with $1,577,499 for the corresponding 
period of 1927, an increase of $87,435. Saving in operating expenses for 
the year to date were $56,579, making a total increase in net operating 
income after taxes of $142,482. 

For the month of September the Night Line showed a_ reduction in 
operating expenses of $5.140, or 3%. and an increase in net operating 
income after taxes of $5,781.—V. 127, p. 1684. 


Incorporated Investors.—Larnings.— 

President Putnam says: During the last three months the stock market 
has again behaved in the way contrary to many people's expectations. 
After a period of dullness following the break in June, a new forward move- 
ment started about the middle of August. At the close of this quarter 
the quotation for Incroporated Investors was $78 per share. This increase 
represents an appreciation, realized and unrealized, of better than 25% 
for the year thus far. 

Directors believe more strongly than ever that the policy of Incorporated 
Investors in buying into the great American money-“arners for long-term 
investing, will in the long run prove of greater benefit to the stockholders 
than a method of investing their money which is dependent for success 
upon guessing temporary movements. 

The management b>lieves that the growth of great American enter- 
prises will continue for many years to come. A constant search is made 
for companies which are in the line of progress, and the simple duty of the 
directors is to see that the total fund of the company is kept continually 
in strong companies in expanding fields. 


Earnings for Nine Months Ended Sept. 29 1928: 





Se TIES i TRE NG LE SE: CIES SISA. Goll Tl AO ae es $269 .720 
I i a ih sx i wk ws Ws As vl ok ann Sn hc eg ns 2 er main ee R 
Part of proceeds of sales of cap. stk. constituting payment for 

for payment for participation in undivided earnings. ----- 61,402 

I is Ss he ee a os Se ee win aden $359 .346 
EE SP IES RE SN A PE OL EE AS St 83.629 

rr I oN Sas ta a kat es i alata oon ure $275,717 
Seen Geet. Jae; 1 WG asicd onde sce ccaccweudoandk 246 

Amounts available for dividends. ......................-- $275,983 
I rE Sot Seek nt eadtaates abana ences 210,802 

Undivided earnings Sept. 20 1928. 2.2. ........0-4ccncsden $65,162 

Balance Sheet Sept. 29 1928. 
Assets-— | Lia i'tties 


a oe $589,114! Capital stock (215,339 shs.)..$12,745,689 
xInvest at cost._..------.- a rrr 145,241 
Call loans EP Ca 100,000 | yUndivided earnings - - - - - 65,162 
Dividends receivable - - - - - - 49,675! Accr. div., tax, ete......-.-- 134,478 

Total... seaik-ii tb ili ahd ash .$13,090,570 Total -_- sdk si ail .$13,090,570 


x This item comprises stocks of all companies on the approved list. 
y After providing for management fee payable Oct. 1 1928. dividends 
payable Oct. 15 1928, and Federal and state taxes.—V. 127, p. 831. 


Industrial Rayon Corp.—Listing.— 

The Kew ‘York Siock Kxchanve has authorized the listing of 130,020 
shares of capital stock (without par value) with authority to add, on 
official notice of issuance and payment in full, temporary certificates for 
60,412 additional sharez, makina the total listin’ avplied for 190.452 shares. 

As of June 12 1928 there were outstending 95,215 3-5 shares of capital 
stock (one class). This stock was issued in exchanre for the former * 
stock and (or) ‘‘B” stock on the basis of one share of capital stock (one 
class) per 5 shares of **A”’ or ‘*B"' stock. 

The proceeds of the further 95,215 3-5 shares of capital stock (one class) 
issued or issuable under rivhts to stockhelders will be used for the con 
struction of an additional plant and fer other corporate burposes. 

On June 1 1928. the directors adopted resolutions authorizing stockholders 
of record June 12, to subscribe, on a share for share basis, for additional 
shares of capital stock (one class) at the price of $80 per share, payable in 
four equal instalments, or in full at any time prior to the due date of the 
final instalment. One quarter of this purchase price was payable on sub- 
scription: one-quarter on or before Sept. 5.1928; one-quarter on or before 
Nov. 5 1928: and one quarter on or before Jan. 3 1929. Of the authorized, 
but unissued capital stock 95.215 3-5th shares (one class) were duly reserved 
for issue to subscribers upon completion of the above subscription payments. 
The stock not subscribed for by stockholders was underwritten. Stock- 
holders subscribed for 39.792 2-5th shares and the underwriters were 
accordinzly allotted a remainder of 55,422 1-5th shares. 

As of Auv. 31, payments had been completed on 24.854.4 such shares, 
the second instalment had been paid on a further 1.440 shares, and the first 
instalment only on a further 58.913 shares. Additional shares are being 
issued as subscriptions are completed. 

Earnings 8 Mionths Ended Aug. 31 1928. 


Profit from operations $1 332,871 
Denreciation ; vey 206 615 
Interest char re i Dene 25,186 
Bond disco nt ' ; Fe era ae 13,732 
Federal income tax paid or provided for be aaa do ate 127 ,000 


Net profit 


Balance Sheet Auaust 31 1928. 





Assets Liam tties—- 
Cash on hand & on deposit $824,478) Accts. payable & accr. lab_- $190,288 
Ctts. of dep. & accrued int 3,891,406! Prov. for red. of min. shs. 
Cust. notes, accept. & accts | eom. stk. of Indust. Fibres 

receivable, &c_ _- 587,429 Corp. of America.......-. 11,516 
Creditors’ debt balances 5,990. Provision for 1927 Fed. tax- - 51,915 
Inventories 572,740 .8% debs. of Ind. Fibre Corp. 
Water & insurance deposits 29,427 2S RUA Ce ogee emonews 371,400 
Misc. accounts rec., adv., &c. 7,417 Reserve for continve cies - - - 125,612 
Unpaid bal. on subse. to cap. Reserve for 1928 Federal tax 127,000 

stock ane ape 3,189,622! Stated capital_.....---- _.a11,425,872 
Plant & equipment - - 4 3,03. ,747 | Capital sum paid in.....-.-.-- 1,525,745 
Good-will, pat. rights, &c 3,374,000 ' Surplus (earned) ---..--.---- 1,836,184 
Deferred charges - - - 152,276 

Total -$15,665,532 ‘=e ~--------$15,665,532 


a Represented by 190,431 shs., no par value V. 127, p. 1259. 


Inter City Baking Co., Ltd.—Bonds Offered._-Hanson 
Bros., Ine., Montreal, are offering at 101 and int. to yield 
over 5.40% $1,600,000 series A Ist mtge 514% sinking 
fund gold bonds. Payment of principal and interest guar- 

“ h. ‘ane ~ 
anteed uneonditionally by Lake of the Woods Milling Co., 
Ltd. 

Dated July 1 1928: due July 11948. Principal and int. (J. & J.) payable 
at Canadian Bank of Commerce, Montreal, Toronto, Ottawa, Winnipeg 
and Vancouver. Denom. $1,000 and $500c*. Red. all or part on any int. 
date, on 50 days’ notice, at par plus a premium of 5% up to July 1929, 
thereafter said premium to decrease at the rate of 4° per annum until 
maturity. Trustee, National Trust Co., Ltd., Montreal. 
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Data from Letter of Brigadier-General F. S. Meighen, C. M. G., Pres. 


Company .—Incorp. under Dominion letters patent in 1927. Has acquired 
the entire capital stocks and fixed assets of the following bakeries: 

Browns’ Bread Ltd., Toronto & Hamilton; Standard Bread Co., Ltd., 
Ottawa; Shouldis Bread Co., Ltd., Ottawa: Standard Bread (Montreal) 
Ltd., (cake plant) Montreal: A. & L. Strachan, Ltd., Montreal. 

The five baking ——_ are all well established businesses, and with 
the exception of Shoul Bread Co., Ltd., operate new plants built within 
the past five years. They are equipped with modern machinery including 
Baker-Verkins gas ovens, high peed mixers, &c., together with equipment 
for the manufacture of fancy biscuits, cakes, &c., and have a combined 
daily capacity of 106,000 24 ounce loaves of bread and 2,500 pounds of cake. 


Over 250 delivery routes are operated. 
Capitalizatiom— Authorized. Tssued. 
Cn <ttsecaekuieegnnbebewe te $5.000.000 $1,600,000 
CFOs Pe Te ED ic comsnonds ssnnsennceo 4,000.000 1,750,000 


Security.—The bonds will be secured b 


a first and specific mortrareon all 
the company's immovable properties an 


equipment now owned or hereafter 
“a and by a floatiny charre on its other assets. 

he depreciated value of the company's fixed assets, as appraised by the 
Canadian Appraisal Co., Ltd., plus subsequent additions, amounts to 
$2,015,789. Net current assets of the company and of its subsidiaries 
amount of $374,358. Total net assets of the company and its subsidiaries, 
exclusive of zoodwill, or other intancible assets amount to $2,390,147 or 
$1,494 per $1.000 bond of series ‘‘A’’ outstanding. 

Earnings.—Net earnin’s of the subsidiary companies of Inter-City 
Baking Co., Ltd., after full allowance for maintenance but before depre- 
ciation or Federal taxes, for the past three years have been as follows: 
1925. $179.690: 1926. $215,508: 1927, $212,920, being an average of $202.796 
or at the rate of over twice bond interest requirements of $88,000. Since the 
incorporation of Inter-City Bakiny Co.. Ltd., such net earnings for the 
seven months ended Aucust 31 1928, have been at the rate of nearly four 
times bond interest requirements. 

Lake of the Woods ~‘illing Co., Ltd’s net earnings, after maintenance and 
interest charves but before depreciation or Dominion taxes, for the past 
six vears, have averared 6.7 times bond interest requirements of this issue. 

The combined eirnin’s for the fiscal years 1925, 1926 and 1927 of the 
subsidiaries of Inter-City Baking Co., Ltd., and of Lake of the Woods 
Milling Co., Ltd., have averaced $597,431, and it is expected that future 
earnines of these companies available for Inter-City Baking Co., bond int. 
of $88.000 will exceed this amount. 


International Cement Corp.—Quarterly Earnings.— 
Period End. Sept. 30— —7928—3 Mos.—1927 1928-9 _Mos.—1927 





StS SRI aden chveiwns $10 209.715 $8 291.490 $25 673.285 $22.133.617 
Less pkg. dis. & allow’ce 2 0%2.455 1.600.111 5.02”? 491 4.244.795 
Mfc. costs. excl. deprec. 4.296.236 3.549.168 10.655 956 9.459 894 
Depreciation .......... 616.818 521.481 1.608.917 1 315 885 
Ship..scll. &adm.exp.- 1,395.870 1,118.113 3.687.248 3,063.136 
Fed. taxes. contingency 

SOSGTVE, Becki ctscscvc 450.320 267 .644 1.084 .300 766 460 

Net to surplus-_--..-- $1.417.916 $1.234.973 $3.614.375 $3,283.519 
Shs. com. stk. outstand’g 

a, eee een 618 826 562.500 618 826 562 500 
Earn. per share_...---- $2.29 $1.89 $5.43 $4.94 


Hayden. Stone & Co. announc? that the definitive 20-year 5% converti- 
ble rold debentures. due May 1 1948. are now exchanzeahble for temporary 
certificates at the Eouitable Trust Co., New York. See offering in V. 126. 
Pp. 2156, 2321.—V. 127, p. 556. 


Internat’! Combustion Engineering Corp.—Larnings. 

















6 Mus. End. Sune 30— 1928. 1424 x19Zo. y!925. 
Operating income------ $1,527.416 $1.208.094 $933 .840 $473 .998 
OGG? INCOMG. .. o.sccae 90.623 137.74 115,093 45.200 

Total income__....-- $1.618.039 $1,345.836 $1.048.933 $519.198 
Depreciation. ......... 203 382 155.182 137 ,296 79,135 
Federal! tax re-erve__..- 93 .592 SU” gee Bete. ea atl 
Interest, royalties, &c_- 263 .596 118,757 y159.237 y105.335 

Fe), $1,057 .4*-9 $941,974 $752.400 $333,728 
Preferred dividends---_- DUCA 0 RCE. cet OC eect dial 
Common divieends--_--- 874,513 689.501 646.137 437 .954 
Subsidiaries divs______- 84 1,860 2.478 1.882 

EN $7 .872 $250,613 $103,785 df$105,108 

x Excludes F. J. Lewis Manufacturing Co. y Includes Federal tax 
reserve. 

Consolidated Balance Sheet June 30. 
1928. 1927. 1928. 1927. 

Assets— s $ Ltahilities— $ $3 
xFixed assets... _. 32,037.958 29,707,129] Preferred stock... 5.000.000 5.000.000 
Invest other cos... 954,042 719.238} Common stock--¥26,857.364 26.856.879 
CU baie wane 1,112,563 1,257,596) Stock of subs.._.. 411.085 278.068 
oka. aa m a” -'. mallee en Bond debt-....-. 953.750 1,011.500 
Accts. & notes rec. 7,138,251 8,755.588| Notes payable..__. 4.360.550 _____. 
Govt. bds & «ec... 231.535 283,722); Accts payable, &c 3,698.591 2,953,876 
Material and work Advances......-. 589.550 1,238,298 

In progress... -_- 7,882,992 4,756.498| Pref. div. pay___- _- Bree 
Deferred charges. 1,087,582 880,934) Instal. reserve__.__ 1,774.941 1,216.368 

Unclaim divs___.. 6.70 7.386 
Deferred liabilities 200,000 363,461 
Fed. tax 27 (curr.) ee tr nee 
Fed. tax & cont res. 1,132.347 1.211.758 
Total (ea. side) _50,444,923 46,360,705 Surplus_________~ 5,294,119 6,223,111 


x Includes patents, trademarks and goodwill] and is after depreciation. 
y Represented by 874,513 no par shares.—V. 127, p. 1536. as 


International General Electric Co.—Large Contract.— 

This company and the Amtorg Trading Corp. of New York announced on 
Oct. 16 that they have siened, under date of Oct. 9 1928, a contract covering 
thesupply of electrical apnaratus for export to the U.S.S. R. 

The contract provides for the purchase on the part of the Amtorg Trading 
Corp. of not less than $5,000,000 or more than $10,000,000 worth of ap- 
Naar and material during the first 2 vears. A payment of 25% is required 

efore shipment of the materials and the balance is to be covered by trade 
acceptances falling due within a period of five years from date of shipment. 

Provision is made upon the satisfactory comrletion of the purchases 
during the first two years for the continuation of the contract for a further 
ae of oval Agee area pusheee oh aee less ee $4 000.000 annuslly. 

e€ contract and all acceptances bear the unconditional guara 
State Bank of the U.S.S. R. neces 

‘*Nezotiations resulting in this contract have been carried on for more 
than a vear with the knowledge of tne State departrent,’’ Clark H. Minor, 
Pres. of the Internationel company explained. ‘We have satisfied our- 
selves that there is nothing in the contract which conflicts in any way 
with the policy of our government, with which we are in entire accord.” 

When ask whether the contract covered the settlerent of claims of 
the International company against the Soviet Republic, Mr. Minor said: 
“*Provision is made upon the completion of this contract for the settlement 
of all claims of our company against the Soviet Government arisine from 
decrees and actions of that Government with regard to the nationalization 
or annulment of prorerty richts relating to our interests in Russia. Our 
claim is approximately $1,750,000.’"—V. 126. p. 1990. 


International Germanic Co., Ltd.—New Director etc.— 

Herman A. ietz has been elected a director of this comnany, and has 
been succeeded on the board of International Germanic Trust Co. by 
Frederick Schall, of William Schal! & Co. 

Arthur Galston, formerly of Blair & Co., Inc., has been elected Vice- 
President and Director.—V. 127, p. 1815. 


Internationsl Paper Co.— Deposits of Stock.— 

A total of 88% of the 7% pref. stock, 88% of the common stock and 
84% of the 6%, pref. stock has been deposited under the plan of reorgani- 
gation by which the International Paper & Power Co. will take over the 
above company (see V. 126, p. 4091). The depos't committee announced 
on Oct. 13 that the new company expects to acquire 81% of the common 
stock of the New England Power Association, and not 91%, as stated in a 
circular letter last Ju. ec. 


Construction Commenced on Paper Bag Plant at Mobile, Ak 


The company has commenced construction of a per lant 
Mobile, Ala., which will have an annual capacity of about 28, 
grocery bags and printed qpocatites. The plant is being built b 
Continental a & Bag rp., a subsidiary, in conjunction 
kraft paper mill which the International is erecting at Mobile, and 
use a portion of the product of that mill in the manufacture of paper bag 

The Mobile plant is the 8th paper og plans of the International com 
pany, the others being at Rumford Falls, Me.: Broo .N.Y.; Wellsbu 

. Va.; Camden, Ark.; Bastrop, La.; Marinette, Wis.; and Ottawa, On 
The Camden plant—now nea completion—and the Wellsburg plan 
are owned by the George & Sherrard Paper Co., another subsidiary of Iz 
ternational Paper, and the other mt: are owned and operated by th 
Continental Paper & Bag Corp.—V. 127, p. 1€56. 


International Safety Razor Corp.—Larger Dividend. 

The directors have declared a dividend of 75 cents per share on the c 
“B” stock, no par value, payable Dec. 1 to holders of record Nov. 1 
An initial quarterly dividend of 50 cents per share was paid on Oct. 
The Dec. 1 payment will take the place of the Jan. 1 payment, thus changin 
the quarterly dividend dates to March 1, June 1, Sept. 1 and Dec. 1. 

The rezular y nm the of dividend of 60 cents per share on the class “A 
stock was also declared, payable Dec. 1 to holders of record Nov. 14. A 
ome —— distribution of like amount was made on this issue o 
Sept. 1 last. 

































































Earnings for Period Ended Sept. 30 1928. 
3 Months. 
$176,166 


Period— 
Net earnings after all charges, incl. Federal taxes __ 
—vV. 127, p. 1815. 


9 Months 
$423 ,92 


Interstate Department Stores, Inc.— Sales.— 


1928—Sept.—1927. Increase. 1928—9 Months—1927. Increase. 
ak tant oh ge 076 $419,486 [$13,720,236 $11,533,701 $2,196,53 
—V.12/7, Pp. ° 


Intertype Corporation.—Larnings.— 


Period End. Sept.30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 





fo See ee $427 .017 $405.701 $1.265.352 $1,276.61 
ere 186.544 29.395 609.428 624.61 
Deprec. & tax reserve__ 75.181 66.104 222.612 224.81 

Net income......... $165.292 $110.202 $433 .313 $427,18 
£hs.com.stk.out.(no par) 199.771 199.763 199.771 199.76 
Earns. per sh.on com.stk. $0.71 $0.43 $1.82 $1.7 


—V. 127, p. 557. 


Italo Petroleum Corp. of America.—New Pres, etc. 


William Lacy of los Aneles has been elected presic ent, succeedin 
John MM. Perata who remains as a member of the board of directors. 
Lacy is a director of the Farners & JN erchents Naticnal Lenk of Io 
Anceles and lresident of the Pacific Clay lrocrcts Co. and lcs Angele 
\.f<. Co., and former Presicent of the I os Anseles Chamber of Commerce 

Other new members elected to board of directors were: F. E. Keele 
(President of the Lockheed Aircraft Corp.), Maurice M yers (cf Los Anveles) 
F. B. Chapin, H. F. Stewart (director of the Farn ers & ) erchants Nationa 
Bank), Georze W.\ cNear (director of — lar:‘e California corporations) 
and R. R. MicLachen (of Los Angeles).—V. 127, p. 1815. 


Julian & Kokenge Co., Cincinnati, O.—/nitial Div. 

The directors have declared an initial ( meggeedtd dividend of 43% cen 
per share on the comn on stock, no par value, payable Nov. 1 to holders o 
record Oct. 15. Seealso V. 127. p. $62. 


Kelly Springfield Tire Co.—Par Value Changed.— 

The stochholders on Oct. 13 approved the proposal to change th 
authorized common stock from 400 000 shares. par $25. to 1.200 000 share 
of no par value, one new share to be issued in exchange for each commo 
share held. See also V. 127, p. 2099. 


Kelvinator Corp.—Controller.— 
W. R. Crosett has been appointed controller.—V. 127. p. 557. 


Keystone Aircraft Corp., Bristol, Pa.—Consolidation. 

Chairman Richard F. Hoyt announces that arransen ents bave been 
made for the merger of this corporation with the Loenins Aeronautica 
Engineering Corp. of N. Y. City. through the exchange of all tue outstand: 
ing shares of the Loening ita for shares of the Keystone corporation 
No new financing is involved. 

The Keystone corporation. originally organized in 1920, has developed 
its business larrely as a supplier of military planes to the U. 8. Army and 
Navy and foreign governments, its present product consisting primaril 
of larre bombing machines and training planes. The corporation is no 
completing the development of a large air transport, which will be its firs 
commercial product, and is expected to meet the large demand of the 
rapidly growing air transport lines. 

The Loening corporation is one of the oldest airplane manufacturing 
enterprises in the United States. It was organized in 1917 and since tha 
time has been directed by Grover Loening and Albert P. Loening. O 
recent years the most notable achievement of this corporation has been the 
introduction, development and marketing of amphibian airplanes which 
are now entering into great popularity. The Loening corporation has de- 
livered over 120 of these planes, which are in service all over the world. 

The announcement further states: 

Starting out in 1917 with a canital of $25.000, entirely privately owned, 
the Loening corporation has built up cash, plant and equipment assets 0 
a net worth of approximately $1.000.000, over and above substantial 
dividend payments to its stockholders, and during this period its volume o: 
business exceeded $5,000,000. 

The combined corporation will show an exceedingly strong net quick 
asset position, with over $1.500.000 in cash balances. 

It is planned to continue the operation of both plants as independent 
units, thus preserving to the Keystone corporation the benefits of the Loen- 
ing organization with its trained personnel. See also V. 127, p. 1684. 


(G. R.) Kinney Co., Inc.—Estimated Earnings.— 
E. H. Krom. President authorizes the following: 

Estimated profits for the quarter ended Sept. 30 1928 amounted to 33e. 
per share on the common stock of the company. and for the first nine 
months to $1.75 per share. Profits for the third quarter last year showed 
a loss of 20c. p'r share and amounted to $1.04 for the first nine months. 

It should be kept in mind that these third quarter profits are estimated 
and 1ot final. In view of the difficulty of arriving at exact factory profits 
in the shoe business. such profits in our company are estimated each year 
for the first and third quarters with definite profits being established in the 
second and fourth quarters. It is my feeling. however. that the above 
estimate of 33c. per share earned on the ccmmon stock of the company for 
the third quarter presents a fair picture of our operations for this quarter. 

Day by day sales for the current month continue to go ahead of last vear. 
For the first nine months of this year sales were in excess of 10% above 
those of last year. 

The regular $2 dividend on the preferred stock was declared to holders of 
record Nov. 20 1928 payable on Dec. 1 1928.—V. 127. p. 1957. 


Kresge Department Stores, Inc.—Earnings.— 








_6 M_nihs Ended July 31— 1928. 1927. 

Bagh EE EES eS yee $2.122.272 $2,121.554 

en Oe nk an wbeaniree osu 708.809 688 .688 

I Oe en od ea hac w Oni eects auees 182.937 189,754 
I a $891,746 $878,442 

Operating expenses, deprec., Federal taxes, &c___ 694.926 742,334 
NR i hee REP i Poe 196.821 136,108 

Earns. per share on 243,254 shs. com. stk. (no par) _ . $0.23 . Nil ; 


—vV. 127, p. 1685. 





(S. S.) Kresge Co.—Forms Canadian Subsidiary.— 

The S. S. Kresge Co., Ltd.. a subsidiary. has been organized in Canada. 
according to a Toronto despatch. The new company is capitalized at 
$5,000.000, of which approximately $1.000 000 has been paid in. The 


yo expects to cover Canada with a chain of stores in the 5c. to 25e. 
eld. 
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Period End. Sept. 30—1928——3 Mos.—1 . 1928——9 Mos.—1927. 
ks lst wht evien tte $33.769.318 $30.725.850 $96.559.482 $86.626.837 
SS a 4.250.249 3,860.906 11.748.639 10,515.283 
Federal taxes. ......... 531.281 521.222 1,502.560 1,419.560 
Preferred dividends _.__ 35.000 35.000 105.000 105,000 

alance for common... ,683, 

At, per sh. on 3 OTF $3 968 $3,304,684 $10,141,079 $8,990,723 

a: ouoaes 

outstan ahaa 1. A 
Vist D 1os7 $1.00 $0.90 $2.75 $2.44 


Kreuger & Toll Co. (Aktiebolaget Kreuger & Toll).— 


The New York S*ock Exchanve has authorized th listine of temporary 
certificates which have been issued by Lee, Higginson Trust Co. of Boston. 
as depovitary, for 5 50.000 ‘‘American certificates,’ with authority to add 
such additional certificates for ‘‘American certificates’’ as may be issued by 
the denositary Pursuant to a deposit asreement dated Sept. 1 1928. each 
such American certificate” issued or to be issued to repre<ent 20 kronor par 
aan" m1) cipating debentures of Kreuger & Toll Co. (Compare V. 127, p. 


La Jolla (Calif.) Shores Corp.—Bonds Offered.—The 
John M. C. Marble Co., Los Angeles, are tleslan cn 100 and 
int.. $350,000 Ist (closed) mtge. 614% sink. fund gold bonds. 


Dated Sept. 1 1928: due Sept. 1 1938. Denom. $1.000 and $500 
on 30 davs’ notice at 102 and int. Interest payable (M. rie ) without 
deduction for the normal Federal income tax not to exceed 2%. Principal 
and interest payable at Union Trust Co. of San Diego, Calif., trustee 
Exempt from personal property tax in California. : 

These bonds are secured by a first (closed) mtzge 
the property of the corporation at La Jolla. Calif., 
limits of San Dego. The tract oritinally contained approximately 101 
acres, Improvements in excess of $250 000 have been made on the ‘prop- 
erty. and the trust indenture will include provisions which will assure the 
a te ie ee ee contemplated. 

ere s been sold up to Sept. 8 1928 approximately e- 
Property for a total of $820.028. Of these sales approximately $374 O00 
represents the sale price of approximately 12 net acres that have been paid 
for in full and deeded out to purchasers. The remaining sales. approxi- 
mately $446.000 were on a contract or time payment basis and the trustee 
held co1.tracts pepe pd therefrom erty J a balance of $338.155. These 
contracts as well as all co1tracts resulting from future iepos ed 
ba ey — a security. . rn — 
e net value of contracts and unsold parcels of property securing these 

Ponds as appraised by W. A. Avey. after deducting . aubstantial allow- 
ance for sales expense is $807,780 or 2.3 times Ist mtg. vonds. 
: The action of the sinking fund, continually reducing the amount of 
outstanding bonds will tend to increase the ratio of security. 


Lake of the Woods Milling Co., Ltd.—(uaranty.— 
See Inter City Baking Co., Ltd. anove.—V. 127. p. 2099. 


Lane Drug Stores, Inc.—Stock Sold.—Hamblet & 
Co., Thompson Ross & Co. and Mulliken & Reberts, tab. 


have announced the sale of 65,000 shares cumul. convertible 
preference stuck and 32,500 shares of common stock (v. t. ¢.) 
in units of one share of pref. stock and % share common 
stock (valued at $22 per full share) at $38.50 per unit. 


Preference stock is entitled to cumulative quarterly dividends at the 
rate ot $2 per share per annum. payable ().-.. re erred on liquidation 
to $30 per share plus accrued dividends and redeemable in whole or in part 
at the option of the co. at any time on FO days’ notice at $10 rer share vlus 
div. Convertible at the option 0° the holder into common stock share for 
share up to date of redemption. Non-voting. except upon default of four 
+ ang ay gaye ed in pate ts — ge os pee ag stock elects a majority of 

he board o irectors until suc efault is cured. ivi 

—- a el ane tax. <. Dividends ceompe 
‘ransfer Agents, Guaranty Trust Co. New York and C 

of Ili.. Chicago; Registrars, American Exchance eine Ten agg Sn 

Yerk and S ational Bank of the Republic of Chicago. Ey 


. or deed of trust on 
lying within the City 


Capilali ction— Authorized. 
Cun ulative preference stock (no par va ue) - __ -200.000 _ OnE OOO ane. 
Common stock (no par value) __---.---._.___- a250.000 shs. b90.000 shs. 


a 65.000 shares reserved for conversion of preference stock and 1! 
el Saami for existing options. b Represented by voting they nm 
ifi a 
Data from Letter of R. D. Lane, President of the Corporation. 

Business.—Lnae Drug Stores, Inc.. incorp. under the laws of Delaw 
has been organized to acquire existing chains and individual area tl 
which will comprise the first comprehensive drug store chain orzanized 
in the Southern States. Fifty-six retail drug stores are situated as follows 
Poa ian Ga., 29 stores; Jacksonville. Fla. 16 stores: Knoxville, Tenn.. 1] 
stores. ; 

The acquisition of these stores will give the company a domi t 
fin the trade in each of the cities in which it po omen, Gay ois Gee 
cities in the southern states offer an unusual opportunity for development 
of chain drug stores. The stores being acquired by the Lane chain are 
modern, completely equipped, and models of -xcellence. The soda foun- 
tains. an important department in each store, are of latest design, bui't 
especially for each store. ; 

Most of these stores have been in operation for a number of years and 
have proven their earning capacity. The stores more recently opened 
have shown operating results in each instance comparing favorably with the 
<=. stores. am 4 

e company will own and operate a wholesale buying or 

New York. with warehouses and other facilities in New York ae > 

The Company will have the advantage of existing favorable contracts 
of the wholesale division and of various of the independent units acquired, 
in addition to quantity purchases, which should materially increase the 
ae of eae ubit. Th . 

es an arnings—The accounts o‘' each of the stores now bein 

quired by Lane Drug Stores. Inc., have been audited by Haskins & Be'ls 
for the calendar years 1926 and 1927. and for the first seven months of 
1928 Consolidated net sales and net earnings, after all charges including 
depreciation and taxes, as certified by Haskins & Sells, but exclusive of 
certain non-recurring charges and adjustment of salaries and withdrawals 
of former owners to the basis of chain operation, determined by our manage- 
ment, are as follows: 


Calensar Years— 1926. 1927. 1928 (7 mos.) 
| ee 45 5: 56 
Netsales._.......---.------------ $3,704.358 $4,221.954 $2,228.644 
Net earnings as above__......------ 328.805 412.568 208.594 
Earned per share preferred stock ____- $5.05 $6.34 $3.20 


Earned ver share, common stock- ---- 2.20 3.45 1.47 

Net earnings for the year ended Dec. 31 1927, as stated above, were 
$412.56. equivalent to 3.17 times annual dividend requirements of $130.000 
on the 65.000 shares of preference stock. and, after provision for such 
dividend requirements, to $3.13 per share on the 90.000 sharex of no par 
value common stock to be presently outstanding. The earnings for the 
first 7 months of 19?8 shown above are at a le:s rate per annum than the 
figures shown for 1927. This is a normal showing, as the !arger part of 
the sales and net earnings is made during the last 5 months of the year. 
With the sav iags expected as a result of the consolidation and after deducting 
administration expenses estimated at $60.000, the management confidently 
believes the first 12 months of operations will show net earnings in excess 
of those of 1927. 

Listing.—Listed on the Chicago Stock Exchange. 


Lawrence Portland Cement Co.—Earnings.— 

8 Months Ended Aug. 31— 1928. 1927. 
Net earnings before Federal taxes___._.---.---- $505 .762 $453 .887 
Megntons per — on $7,500,000 capital stock---_-. $6.75 $6.05 
—Vv. . p. 1398. 


Lawyers’ Mortgage Co. (N. Y.).—Stock Increased.— 
The svockholders on Oct. 17 ratified the increase in capital stock from 
$11,000 000 to $12,000 . aS proposed by the directors. The increase 


will be effected by the issuance of 10.000 additional shares of capital stock 
at par, present shareholders to have the right to subscribe for one additional 
hare for every 11 shares held. 


The rights will accrue as fo the close of 





business Nov. 8 and payment for the shares is to be made on or before Deo. 


18. The increase in capital stock is to provide funds to maintain a proper 
ratio between the capital and the increasing guarantees of the company. 
Capital and surplus a present transaction will total about $20,000,000. 


M ortgage Ctfs. Offered.— 
A to of $1.185.000 guaranteed mortgeoo certificates is being offered 
by this company made up as follows: {s) 000 5% certificates. secured 
by land and building at 112-138 West 105 St., between and 
Columbus Aves., due Dec. 15 1933 (valuation $450.000): (b) $160,000 
5\4%@% certificates, secured by land and building east side of Popham Ave., 
Bronx, due March 1 1934 (valuation $240.000): (c) $400.000 544 % certifi- 
cates, secured by land and building on northwest corner of Westbury Court 
and Flatbush Ave., Brooklyn, due Dec. 1 1933 (valuation $600,000); 
(d) $325,000 5% % certificates. secured by land and building on the South- 
east corner of Park Avenue and Grand Park Drive, Yonkers, due June 1 
1934 (valuation $530.000).—V. 127, p. 1816. 


Lehn & Fink Products Co.—Registrar.— 

The «equitable ‘rust Co. of Sev York has been authorized as rezistrar 
to ¥° — Aer additional shares of common stock of this company. 
—v. a. Ds he 


Lindsay Light Co.—Earnings.— 


ee a anaes pate 30— ened 1928. 1927. 1926. 
et earnings after charges, cl. 
I nominee $35,785 $32,466 $30,700 


—V. 126, p. 2322. 


Liquid Carbonic Corp.—Calls 6% Bonds.— 

The directors have called for redemption all of the outstanding Ist mtge. 
conv. sinking fund 6% gold bonds, approximately $1,000,000, at 105 and 
interest. Payment will be made on Jan. 2 1929. 

The bonds will be convertible into common stock on the basis of $58 per 
share up to and incl. Dec. 18 1928. The original issue of these bonds, 
ee in 1926. amounted to $4,000,000. They are due Aug. 1 1941. 
-—V. igs. DP. é 


Liquidometer Co., Inc.—Changes Name.— 

lhe .wtiatous Lave beet cong ieted ICT tie ACQUISTICN as a going concern 
of this company, nanufacturers of long-distance direc t-reading gaus es, 
by a syndicate of Wall street bankers and business n.en, headed by the 
investn. ent tanking firm of Campbell, Peterson & Co., Inc., according 
to an announcement. : . 

Menibers of the syndicate, at a specia) meeting, approved the exer- 
cising of the option to take over the company and the chan. e of the company 
name to the Liquidon eter Corp. it is announced that the capitalization 
of the ecrporation will consist of 65,000 shares cf class A no yar stock 
and 45,000 shares of class B no par stock, the ‘‘A stock to be preferred 
over the ‘‘B”’ up to $2 per share, after the ‘‘B’ shares will be on a $2 per 
<— dividend basis. Beth classes which will then share alike, and both 
will have equal voting rights. " 

‘ihe follo” ing were elected directcers: William S. Yerkes (V ice-Pres. and 
directcr of the General Uutdocr Advertising Co.), Lewis C. Ruch, Maurice 
Switver (Vice-Pres. of the lelly-Srringfield Tire & Rubber Co.), Samuel 
Woolner Jr. (President of the Kelly-Sprinefield company), Clarence A. 
de Giers (Vice-lres. & Chief En: ineer of the new corp ration), Harold 
Will (Vice-Pres. of the Will-Laun er Candle Co.), F. O. Black» ell (President 
of Viele, Blackwell & Buck), Samuel Moffit (a director of the American 
Sumatra ‘i'obacco Cerp.), Majer-Ceneral LincelIn C. Ancrews (former 
lrohibition Administrator), Hovard In alls (treasurer and director), 

‘heodore Schultve, and Rodeny B. Stuart (Eastern Sales Manaxver of 
is ‘ . ‘ ” 
* -cCall’s Vazazine’’). - 

According to Col. R. Potter Campbell, Chairman of Campbell, Peterson 
& Co., Inc., a procram of expansion will be inaugurated at once, and will 
include the intreduction of the corpcration’s prcducts into heretcfcre 
untapped markets. The research department has under consideration 
several new tyres of gauges which may be placed on the market soon.— 
V. 127, p. 1539. 


Lord & Taylor, New York.—Declares Extra Dividend 
of 5% on Common Stock.—The directors on Oct. 16 declared 
an extra distri ut on of 5% on the outstanding $2,998,000 
common stock, par $100, payable Dec. 10 to holders of 
record Nov. 17. An extra distribution of like amount was 
paid on Dec. 10 1926 and 1927. Regular quarterly div- 
idends are being paid on this issue at the rateof 10% per 
annum. 

The directors also declared the usual quarterly dividend 
of 14% on the first pref. stock, payable Dec. 1 to holders 
of record Nov. 17.—V. 126, p. 2487. 


Ludlow Manufacturing Associates.—Rights.— 

The trustees have voted to issue 23.300 shares and to offer them to stock- 
holders of record Oct. 16, at $140 per share in the ratio of 1 new share for 
each 7 shares owned.—V. 127, p. 558. 


(R. H.) Macy & Co., N. ¥Y.—Bonds Called.— 

All of the outstanaing 5“: serial gold deventure vonds (series 3 to 10 
incl.) dated Oct. 1 1926, has been called for redemption Dec. 31 next at 
orices ran ing from 100% and interest for bonds due Oct. 1 1929 to 104 and 
interest for bonds due Oct. 1 1936. Payment will be made at the Chase 
National Bank, corner Nassau and Pine dts., N. Y. City.— V. 127. p. 1540. 


(The R. C.) Mahon Co.—Preferred Stock Sold. — 
H. W. Noble & Co. and Keane, Higbie & Co., Ine., have 
s ld at $32 per share,; 35,000 shares convertible pref. 


stock (no par value). 

Preferred as to cumulative dividends of $2.20 per share per annum, 
payable quarterly, berinning Jan. 15 1929. Red. at any time (and in any 
event not later than Oct. 15 1948) on 30 days’ notice at $33 per share and 
divs. and in the event of liquidation entitled to $33 per share and divs. 
Convertible share for share into common stock at any time before redemp- 
tion. Jan. 15 1929, dividend will accrue from Oct. 15._ Dividends exempt 
from present normal Federal income tax. Tax exemptin Michigan. Transfer 
agent, Guardian Trust Co. of Detroit. Registrar, Guaranty Trust Co. of 


Detroit. 

Capitalization .— Authorized. Outstanding. 
Ist mt ze. serial §'4 % bonis due 1940___-------- $590, 2$°65,000 
Convertible preferred stock (no par value) - - - - - - - 35,000 shs. 35,000 shs. 
Common stock (no par value).....----------- b160.000 shs. 95.000 shs. 


a It is the intention of the manavement to call the outstanding bonds for 
redemption on May | 1929. b 35,000 shares of common stock to be reserved 
for the conversion of the convertible preferred stock. 

Data from Letter of R. C. Mahon, Pres. of the Company. 

History.—Company was incorp. in Michigan in 1912. This qampene . 
which also owns the entire capital stock of the Mahon Land Co.. incorp. in 
1925, is now acquiring the assets of the Mahon Structural Steel Co. which 
was incorporated in 1923. 

With the combination of the structural steel division and the sheet metal 
division, the company is in a position to manufacture practically anything 
in the metal line from tin plate to the heaviest structural members rolled. 
Company is the exclusive producer of the Mahon Steel Roof deck and also 
Mahon cast iron roof drains. Among the company's products, which are 
used by a representative list of customers, are Kalamein and tin-clad doors, 
hollow metal door frames, spray booths, exhaust stacks, all-metal drying 
ovens. exhaust systems, breechings, air ducts, trays. tote pans. &c. Upon 
completion of buildings under construction the structural steel division will 
have a capacity of 4,000 tons of fabricated material per month. The ware- 
house division carries a stock of steel consisting of sheets, bars, plates and 
structural shapes averaging from 12,000 to 15,000 tons. The plant, located 
in Detroit on seven acres of land at Mt. Elliott Ave. and the Michigan 
Center Inter-Belt Extension Line, is modern in every respect and upon 
completion of certain buildings will cover approximately 250,0°0 square 
feet of building space. Offices are also located in New York and Chicago. 

Ass¢ts.—With no value g ven to patents, the consolidated pro forma 
balance sheet of the company, as of Aug. 31 1928, adjusted to rive effect to 
the present financing, shows: Net tangible assets of $2,285,005 current 
assets of $1,949,040 as compared with current liabilities of $600.263, a 
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ratio in excess of 3 to 1. 
over $65 per share. 

Saks and Earnings.—The combined net sales and net profits of the con- 
stituent companies, after deducting all expenses, including depreciation 
and Federal taxes at the present rate, as certified by Ernst & Ernst, were 


Book value of the convertible preferred stock is 


as follows: 

Calender Years—- 1925. 1926. 1927. 1928 (8 mos) 
Nr ee $1,068,942 $1,866,461 $3,164.779 $2,538,388 
| eae 97,111 177.209 261,734 200 690 
Earns. per sh. conv. pref $2.77 $5.06 7.48 $5.73 
Earns. per share,com_.. $0.21 $1.05 $1.94 $1.57 


Purpose.—-The sale of this issue is for the purpose of expansion. All of the 
pro :eeds received through the sale of this convertible preferred stock go to 
the company. 

Listing.—-Application will be made to list this stock on the Detroit Stock 
Exchange. 


Marchant Calculating Machine Co.—£arnings.— 
Period Ended Sept. 30 1928.— 3 Mos. 9 Mos. 
Net income after all charges, but before taxes.... $104,800 $281,000 

—V. 127, p. 1817. 


Marland Oil Co.— Notes Called. 

The company has called for redemption December 15 all of the $7 .500,000 
serial 5°2 gold nctes, series A, due June 15 1929, at $1,002.45 fcr each 
$1,000 note. Payment will be made at J. P. Morgan & Co., 23 Wall St., 
N. Y. City.—V. 127, p. 963. 


Marmon Motor Car Co.—£arnings.— 


Period End. S-pt. 30 1928— 3 Mos. 9 Mos. 
Net income after charges but before Federal taxes $275,916 $1,564,514 
Earns. ‘ts share on 200,000 shs. no par com. stk. $1.29 $7.56 

G. M. Williams, Pres., commenting on the 9 months’ results, said: 


This is the best performance in Marmon’s history and was accomplished 
in spite of curtailed production in the early part of the past quarter due to 
a change in the contracts with body manufacturers. Unfilled orders for 
delivery in Oct. and the outlook for Nov. and Dec. indicate substantial 
earnings for this period. lroduction increased 50% during the % months’ 
period over the corresponding period of last year.—V. 127, p. 139%. 


Mead Pulp & Paper Co., Dayton, Ohio.—Rights.-—— 

The cor ncn etockh cers of record «ct. 10 bave been viven the right 
to subscribe on er before (ct. 25 fer 50.006 additional shares of common 
stock (no pur value’ at £5 1 er share (nct $€9 jer share. as erroneously 
stated last week), on the basis cf one new share fer each two shares held. 
Sunscrirptions are rayable in five insta'lments of £13 ror share, on each 
of the follo ing dates Nov. 1 1928, Jan. 2, April 1, Iwly 1, and Oct. 1 
1929. Interest at the rate cf 6°" per annum, amounting to $1.89 per 
share, will be alloved eon the first feur insta'hrents frp the'r respective 
due dates to Oct. 11929. The additional! stock will participate in dividends 
payable after Oct. 15 1929. The rreceeds are to he used fer new con 
struction, and to ret’re the ovtstanding $357 .500 VPecrless Vaper Co. bonds. 

The stcckhelders eon Oct. 2 increaved the autherized 7°) cums. special 
pref. stock from 20,000 shares to 50.000 shares, par£100, and the authcrized 
ommmo +t Xk from 100,000 shares of no par value to 500.000 shares of 
ne par value, 

In uve course the company propeses to sell 15.000 additiona! shares of 
7° pecial , rei st. ck, the proceeds of which will be larrely used to retire 
the: rt a‘edebt of the subsidiary companies, so that all of the prop rties 
of the company and its subsidiaries will be free from bonds. v hich are 
now a rricr char e arainst the assets and earnin:s. The 15.000 shares 
of special rref. stock vill first be offered fer subscripticn te the present 
special pref. steckhelders at a favorable price, it is announced. “o add 
tional special pref. stock is to be sold at the present time.—V. 126 p. 2100. 

Consolidated Income Account for Half Year Ended July 1 1928. 
Net profit after deducting all charges, incl. Fed. income tax $733 .364 
Amount reserved for depreciation Daa 2 250,665 


Net income-.._._..-.-_- ; ; $482 699 


Surplus Jan. 1 1928___-_- SES Pe Rr eer eer ene ae 1,224,516 
djustments affecting prior years 45,418 
Total surplus- --__- : oe epee y $1,752,634 

lst preferred dividends aes 9.000 

8 al preferred dividends.________- 100,797 
mmon dividends..........-_-.-_-_. mens : 197 .330 


Surplus July 1 1928 acing” ___.--$1.445.508 


onsolidated Balance Sheet July 1 1928. 


Assea— | LAala'tttes— 

Plant & equipment _....____ $13,078,522 | Ist preferred stock_____. ... $300,000 
PE ckicudcedwacenae 10,402 | Special preferred stock _____- 2,889,900 
Sinking fund deposits.._..._. 208,664 | Common stock......-.._-.- x4,484,999 
Inventory—materials & supp. 1,316,590, 5% Serial coupon notes_____- 2,052 000 

Officers’ & employees’ stock | lst mtge. 6% bonds, Peerless 
Fa eee ck Ji 2 eee 357,500 

Accounts receivable___...__. 564,961' Ist mtge. 7% bonds, Mead 
Cash in banks & on hand____-_ bg OY: See 636,500 
Deferred charges..........-- 573,201 | Notes & trade accept. payable 443,871! 
| Accounts payab'e.-..______- 623,769 

; Accrued taxes, int., Federal 
income taxes, etc.......-. 256 052 


| Depreciation reserves_______- 2,636,512 


| General & contingency reserve 59,426 
i eee 1,C89,780 
Total (each side)-.....-- $16,196,631 | Appreciation surplus- - - -- --- 355,721 


x Represented by 99,469 no par shares.—V. 127, p. 2100. 
Metal & Mining Shares, Inc.—New Directors.— 


Frederi.k Kussel,, + ec retary and ‘!reasvrer cf the hainbow Light Co., 
and A. Bb. Parsons, asseriate editer of the Engineering & Mining Journal, 
have been elected directcrs.—V. 127, p. 1817. 


Michigan Steel Corp.—Jnitial Dividend.— 

The directors have declared an initial quarterly dividend of 62% cents 
per share on the common stock, no par value. payable Oct. 20 to holders of 
record Oct. 1. (See also offering in V. 127, p. 694.)—V. 127, p. 2100. 


Midland Steel Products Co.—E£arnings.— 

Period End. Sept. 30— 1928—-3 Mos.—1927 1928—9 Mos.—1927 
Net profit after interest 

& deprec. but before 


: Federal] taxes... ___- $837 ,961 $583,847 $2,361,325 $1,929,205 
Earns. per shr. on 50,000 
shs. com. stk. (no par) $3.37 $2.36 $9.52 $7.79 


—~¥. 127, p. 1687. 


Missouri State Life Insurance Co.—To Increase Capital 
—Rights.— 

The directcrs have apyroved a plan vhich will be submitted to the 
stockholders Dec. & to increase the cavital stock from $3,000,000 (par $10) 
to $4,000,000. ‘his action vas taken by the board in crder to brine the 
capital stock and surplus of the company to a figure vropcrtionate to the 
aneunt of business in force as a result of the recent purchase of the inter- 
national Life tnmsurance Co. which increases Missouri State Life outstand- 
ing insurance to more than $1,140,000,000. 

The new stock v ill be offered to present stockholders at $20 a share on 
the basis of one share for each 3 shares of stock now he!d.—V. 127, p. 
1817, 1540. 


Montgomery Ward & Co., Chicago.— To [nereuse Capital- 
ization— New Common Stock to be Offered Common Stockholders 
at $17.50 Per Share—Funded Debt of Subsidiaries to be Retired. 
—The stockholders will vote Nov. 19 on increasing the au- 
thorized common stock (no par value) from 1,285,000 shares 
to 6,000,000 shares. It is proposed to offer to the common 
stockholders of record Oct. 29 additional stock at $17.50 
per share on the basis of two new shares for each share 
owned. It is intimated that the new common stock will be 





placed on a $2.50 annual dividend basis, beginning with the 
February payment. 

The directors have approved the retirement of the $7.655,000 out- 
standing bonds of the company’s subsidiaries. 

The directors have declared the regular quarterly dividend of $1 per 
share on the present outstanding 1,141,251 shares of no par common stock, 
payable Nov. 15 to holders of record Nov. 3. This rate has been id 


since and including Nov. 15 1926. An extra dividend of $1 per share 
was also paid on Feb. 13 1928. 


President George B. Everitt in a letter to the stockholders, 
savs in substance: 

or the nine months ended Sept. 30 profits are substantially above the 
same riod last year and it appears that profits for the year 1928 wil? 
exc any previous record. 

During the past two years we have been developing a chain of stores 
from which large volume and yy! profits are being obteined. By 
the end of this year more than 290 chain stores will be in operation and 
our program provides for opening of 200 additional stores each year. 
There are approximately 1,500 towns with a population of 5,000 or over 
in which we believe chain stores can be profitably operated, and our plans 
contemplate covering the country thoroughly with the largest general 
merchandising chain in the world. 

In addition we ere establishing retail department stores in such cities 
as Birmingham, Omaha, Duluth, Sacramento, Tacoma and Spokane 
and expect to extend this activity rapidly. 

Much of our expansion program has been financed out of earnings. 
However, the growth of the company has been rapid and the prospects 
for expansion are large, therefore it is desirable at this time to make a 
revision in our common stock issue. 

Cash received from the sale of the additional shares will provide suf- 
ficient funds for the company’s expansion program and the retirement of 
subsidiary funded debt. Retirement of the bonds will eliminate annua) 
interest and redemption charges amounting to more than $850,000.— 
Ws 101 ¢D: 1901. 


Moth Aircraft Corp.—Stocks Offered.—J. A. Ritchie & 
Co., Ine., and Pratt & Co., announce that they have placed 
privately 30,000 units of stock, consisting of 1 share par- 


aot ta cumulative $2.50 ‘‘A’’ stock (without par value) 
and \% share of “‘B” stock at $23.50 per unit. The stock 
was offered as a speculation. 


The ‘‘A”’ stock is preferred as to cumulative dividends of $2.50 per share 
per annum and no more, payable quarterly besinning Jan. 1 1930. After 
these dividends are paid, dividends not exceedirg $2.50 per share may be 
declared on class ‘‘B’’ stock in any year. Dividends on class ‘‘B’’ stock are 
non-cumulative. All further dividends declzred in any yeer shell te made 
ratably on both classes. share and share alike. ‘‘A’’ stock is preferred as to 
assets in the event of any liquidation up to $32.50 per share and divs., and 
is redeemable in whole or in part at any time at $22.50 per shere and divs. 
uron 30 days’ notice. Fach share of ‘‘A’’ stock and of class ‘‘B’’ stock is 
entitled to one vote at any meeting of stockholders. Company has ¢ranted 
an option on the balance of the unissued stock. Transfer arent, Fquitable 
Trust Co., New York. Recstrar, Nationa) Park Bank of New York. 


Caritalization— Authorized. Tssued. 
Particinatine, curul. $2.50 ‘‘A’’ stock (no par)_--1C0O,CCC sts. 20,000 shes. 
Class ‘‘B’’ common stock (no par)______--------160,000shs. 65,000 shs. 


Data from Letter of Minton M. Warren, Pres. of the Company. 

Comnanu.—Organized in Delaware. Is the exclusive contract licen-ce of 
The deHavilland Aircraft Co., I td. for the manvufecture and szle in the 
United States for a period of years of the famous “D. H. }“oth"’ plane. 
Company is 190% owned and managed by Americars, but has available 
the experience of the envineering and technical force of the En: lish company. 

The ' Meth” Plane.—The “D. H. Moth’’ plane, with its folding wings, 
enahling it to be stored in an ordinary varare, occupies a pre-eminent 
pos'tion in the licht airrlane field. Even individvels vho have no interst in 
aviation have heard of the ‘‘\”oth’’ rlane and there are more of them flying 
to-day than of any other correspondinre make 

The ease of hanclI'‘nge and the simplicity of the enrine are well ‘llvstrated 
by the fact that J edy Heath, I ady Bailey and other worren in Fneland 
own and operate these ricnes, end, on lone trips to Africa or elsewhere, do 
all the necesssry overhauling of the envine themselves. 

The safety of the nlane has recently been increased by the addition of the 
well-known Handley-Pare slotted wing device. These slots are most simple 
in construction and are automatic in their action: if a plane, so equipped, 
assumes an abnorme! flyine nosition. due to any unexpected cavee such as 
envine failure, to ‘‘bhlind’’ flying in fog or darkness when instrurrents fail, 
or to errors by overating personnel, the slots then automatically open, which 
resuits in stabilizine flicht, and tends to bring the plane back to normal 
flying position before disastrous results can ocevr. JT eadine aeronautical 
enineers believe that these slots add approximately 50° to the safety of an 
airr lone so equipped. 

After a lone period of research and experimentation, which has included 
over 4,000,000 miles of flving under all conditions of operation and climate, 
the first ‘‘)’oth’’ was sold in Eneland in 1925. Each year has seen added 
imvroverents. The plane is a birlane with a spread of 29 feet. When 
folded, this is reduced to 9 feet 10 inches. The weight is 895 ibs. empty, 
with cocknits for pilot and one passenger and a compartment for bargage. 

It is useful net onlv for pleasure, but also for commercia] purposes as a 
trainin7 plene. forest fire petrel, passenger carrying and mail service. Its 
small size enables it to take off from very small fields, colf clubs. &c. 

T*'e Engine.—The de Havilland ‘“‘Gipsy”’ engine is an 85-100-b.p. air- 
cooled, in line, four-cvlinder motor of simple construction. At cruising 
speeds of 99 to 95 miles ner hour it consumes gasoline at the rate of 20 
miles ner eallon, while its hich sneed in this plane is well over 119 per hour; 
its initial climb is well over 800 feet per minute; its oil consumption is 
very low. 

Factory.—In order to get into early production the company has made 
arrangements for renting a fectory in New Fn:land on very favorable 
terms. After the company is on a sound earning basis, it is planned to 
build a permanent factory. 

Mananaement.—Minton M. Warren, Pres.: J. E. Morrow, Vice-Pres.: 
Frank N. Smith. By an agreement with the de Havilland Company of 
Envland, two men from its production and engineering departments are 
to he made available to assist the company. 

Exrninas.—The Enclish company is now turning out over 35 planes per 
month with orders running at a considerably higher rate American built 
“Moths” with the imported ‘‘Ginsy”’’ engine will sell for approximately 
$4.200° lower rrices are expected to prevail as the company cets into larger 
production. The Enclish company is successful end last year paid a 10% 
dividend after rlacine a substantial amonnt to reserve. 

With the much broader American market, the management believes that 
after the first vear of overation, the American company could at least equal 
the sales of the En’ lish comnany. To be conservative, however, an output 
of 300 planes per year is estimated and on this basis, sales (includine spare 
parts and extras) wonld be over $1,000,000 per year and net available for 
dividends about $150.000 per year, or twice the dividend requirement of 
the A” stock. Further exrension and the manvfacture of larrer planes 
oem largely increase this figure, even in the second or third year of opera- 
tion 

Listing.—Company has agreed to make application to list this stock on 
the New York Curb Market.—V. 127. p. 2100 


Motion Picture Capital Corp. (& Subs.)—£Zarnings.— 
Quar. End. Quar.Fnd. Quar.Fnd. 9 Mos. End. 











Period— Sept.30°28 June30'28 Mch.31'28 Sept. 30 '28 
Total income__--__-_ ae $65,095 $87 ,443 $129,261 $281,799 
Expense & bank interes 33 ,767 39,690 63 520 136 977 

Balance... ... aks a $31,328 $47 .753 $65,741 $144,822 
x Other income_______- 26 ,543 43 ,904 266 401 336 ,848 

Gross profit__._____- $57 ,871 $91,657 $332,142 $481,670 
Losses, deben. int., &c__ ; ,423 289 277 347 ,451 

Net profit.......... $48,120 $43 234 $42,865 $134,219 


¥ Profit from sale of securities —V. 127. p. 559. 
Consolidated income account for the nine months follows: Gross income, 
$198,834; operating expenses, $54.012; net operating income, $144,822: 
rofit from sale securities, $336,848; total income, $481,670; provision for 


osses and contingencies, $324,016; interest on debentures, $20,728: amorti- 
zation of debt discount, $2,707; net income, $134,219.—V. 127, p 559 
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Mullins Mfg. Corp.—To Increase Capitalization.— 

The stockhelaers will vete Dov. 1 on increasin the ai th: rized common 
stock from 100,000 shares to 150,000 shares, no par value, and on creating 
an issue of 30,000 shares of $7 currul. conv. rref. steck. 


Balance Sheet Aug. 31 1928 (After Giving Effect to Recent Financing). 


Assets— { Liabilities— 
Real est. ,plant, equip. ,&c.$3 457 ,866 | Preferred stock - - - - _ - -- x$3 ,000 .000 
Re Saree 875,166 |Common stock________-- y500,000 
Notes receivable_ -—_----- 15.716| Accounts payable and ac- 
Accounts receivable - - - - - 840.013; crued items__-_____---- 383 978 
Mortgage receivable - - - - - 5,650! Reserve for Federal taxes - 69,429 
aye 1.342.699 | Capital surplus____.---- 1.703 495 
on RF a 21,750| Earned surplus-_-—------- 1,609,531 
Accts. res. from officers | 

and employees - --_-_--_-- 12.372 
Cash fund for plant exp-_- 500.000 | 
Deferred charges. --—__.-_- 109 747 | —_——— 
Patents and good-will _ - __ 85,454| Total (each side) ___...$7,266.433 

x Represented by 30,000 no par shares. y Represented by 100,000 no 
par shares.—V. 127, p. 2100. 

Narragansett Apartments.—Bonds Offered.—Garard 


Trust Co. in September offered at 100 and int. $900,000 
6% bonds secured on the above apartment building. The 
bonds mature February and Aug. 1 1931-1940 and Feb. 11941. 


National Air Transport, Inc.—Over 3,300,000 Miles 
Covered .— 

** ne company’s planes have flown 3,306,207 miles without the slightest 
injury of any kind to a passenger, or the loss cf a single ounce cf n ail, cr 
express, since the be inning of operaticns, May 12 1926,"’ acccrding to 
Lester D. Seymour, assistant general n anager.—V. 127, p. 1957. 


National Bancservice Corp.—Stock Sold.—An issue of 
35,000 shares capital stock (no par value) has been so'd at 
$71 per share by Colvin & Co.,and | ove, Snow « Co., ine., 
New York. 


Guaranty Trust Co. of New York, transfer agent. 
New York, registrar. 

Canitalization— Avthor'zed. Outstanding. 
Gupsenl soe: Gh HOt VAIUG) « 2. - o 5 5s ce ccwnc ceccc 200 000 shs. 70 000 shs. 
Data from Letter of Merton L. Griswold, President of the Corporation 

History and Business.—Corporation has been orzanived in Delaware 
to acquire all of the stocks, assets and business of a group of compan‘es 
operating nationally, which. for many years, have supplied a highly spe- 

ali-ed advertising and thrift development service to banks and finarcial 
institutions throughout the United States. This ere” is now supplying 
its patented and copyrighted systems to more than 8,00) such institutions. 
These services, which will be handled by Christmas «lub, a corporation, 
a wholly owned subsidiary, include all forms of Christmas clubs, vacation 
clubs, travel clubs, &c., and complete accessories for the development 
and operation by banks of their separate thrift departments. These 
thrift accounts serviced by National Banc-ervice Corp. have annual total 
deposits estimated in excess of $500,000.009. which amount has steadil 
grown from around $500 .000 in 1919, the depositors now numbering appro 
mately 8.009.000 individual accounts. 

Production units have been included in this consolidation, and the 
corporation is now in a position not only to supply thrift services to financial 
institutions, but in addition to create high quality advertising-printing for 
national advertisers. Its customers number over 9.000, including many 
of America’s lar rest banking, industrial and mercantile institutions. More 
than 4,500 of these institutions have been constantly serviced for 12 con- 
secutive years. Most of the comvanie: making up the -roun have long 
records of operation, the oldest company having been in business for 74 years. 

Earnings.—The combined net profits for the three years ended Dec. 31 
1927 of the businesses to be acquired as certified by wrice. Waverhouse & 
Co., as defined, and after adjustments incident to such acquisitiors, 
averazed $583,671 per annum, or at an avera‘e annual rate of $8.33 per 
share. As payments for thrift services supplied to banks and financial 
institutions are not normally made to the company until the latter months 
of the year, it is impossible at this time for the auditors to certify to any 
rate of earnings for the current year. A careful survey of the sales to 
date shows that net earnings for 1928 should approximate $9.64 per share 
on the same basis. 

The above-mentioned net profits for the three years ended Dec. 31 
1927 and those estimated - Se present inant are — below: 


National City Bank, 


Calendar Yecrs— 925. $ : 1928 (est.) 
Net profite_a........-.- $609.705 $618.048 $523 .259 $675.000 
(. gt |. =e ape 8.71 8.82 7.47 9.64 


a Available for dividends. 

Dividends .—It is the intention of the directors to inaugurate dividends 
payable quarterly at the annual rate of $5 per share. 

V istlae -Donanany has agreed to make application to list this stock 
on the New York Curb. 

Assets.—The consolidated balance sheet as of April 30 1928 showed 
current assets equal to approximately three times current l‘ab’'lities, and 
net workin’ capital of $772,553, including more than $300 000 of cash, 
and $383,000 of accounts receivable. Plants have been written down in 
the past to a low figure, at which wecarry them. 2lthouch recent appraisals 
indicate a worth of approximately $1.300 000. Contracts, although 
extremely valuable, do not ap»vear upon the balance sheet at all, and other 
intancibles are carried at a nominal figure. 

Officers include: Charles 8S. Boll, Chairman; Wilson H. Lee, Vice- 
Cha an, and Herbert F. Rawll, President of the subsidiary corporation, 
Christmas Club.—V. 127, p. 2101. 


National Biscuit Co.—LEarning 

Period Ended Sept. 30.— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Net profit after taxes & 

/ ee aes $4,682,618 $4,372,248 $13,037.690 $12.453,233 
Shs. com. stk. eutstand 2,209,520 2,046,520 2,209.520 2, .520 
Earns per share_-_------ $1.92 $1.92 $5.31 
—V. 127, p. 1540. 


National Family Stores, Inc.—Adds Two New Units.— 

President A. 8. Lipman announces that the company has acguired two 
additional stores which have been operating in Dallas, Texas, since 1923. 
The two units, formerly operated by Theodore A. Prenz, are known as 
the People’s Store and the Federal Store. Both stores did a gross business 
of $250 000 last year and reported net-profits of $°0 000. Under chain 
management, according to Mr. Lipman, both totals should be substantially 
ncreased.—V. 127, p. 2101. 


see 


National Surety Co.—ZIncrease of Stock not Approved.— 

On the recommendation of the mana en ent, the executive con:n.ittee of 
the company, at a recent meeting, voted to recommend that the carital 
stock be not increased at this time, notwithstanding that stockholders 
representing over 74°. had v aived their rights in favcr of az2nts, employees, 
&c. The manazement decided upon this action because of the last minute 
requirements of the Stock Fxchange authcrities. i i 

The stockholders vcted to split up the shares 2 for 1. effective Nov. 17 
1928, and azainst the increase of the capita!) stock at this time. 

Joseph P. «-race, President of W. R. Grace & Co., has been elected a 
member of the board. Hugo Nettle has been appointed V.-Pres. and 
European manager of the company’s activities in the Republics of France 
and Germany. ; ‘ 

The consolidated statement covering the nine months operations of this 
company and the New York Indemnity Co., which it controls, shows an 
increase in ercs; premium income of $2,756,000, compared with the same 
period of the previous year, this, notwithstanding the advent of many 
new surety and casualty companies. Net depreciation amcunted to $710,- 
479 and dividends paid totalled $1,125,000.—V. 127, p. 2101, 1818. 


National Tile Co.—EZarnings.— 

The company for the first 9 months of 1928 reports earnings of $330,804 
equivalent to $3.67 pe share on the 90.000 shares of common stock out- 
standing. In the third quarter of 1928 the company earned $1.82 per 
share as compared with $1.01 for the corresponding period of 1927.—V. 125, 
p.3 











Nehi Corp.—Common Stock Sold.—Schluter & Co., Inc., 
New York, and Oliver J. Anderson & Co., St. Louis, an- 
nounce the oversubscription of 60,000 shares common stock 
at $24.50 per share. This issue does not represent any 
new financing by the company, this common stock having 
been purchased privately from stockholders. 


Transfer agents, Bank of America, N. A., New York, and First National 
Bank of Columbus, Ga. Re-vistrars, Farmers’ Loan & Trust Co., New 


York, and Merchants & Mechanics Bank, Columbus, Ga. Compan has 
atreed to make application to list this common stock on the New York 


Curb Market. Further details regarding the company were given in V. 127, 
p. 1687.—V. 127, p. 2101. 


Neve Drug Stores, Inc.—Sales.— 


Month of— September. August. July. June. 
ee Beye > $470,256 $457 ,197 $444,338 $426,508 
—vV. 127, p. 1818. 


New England Oil Refining Co.—Receivership.— 

Rob*rt Proctor, Boston, and A. F. Carter. Pres. of the company have 
been appointed receivers by Federal Judge Julian W. Mack on an equity 
petition filed by Farmers’ Loan & Trust Co.—V. 127, p. 2101. 


New York Transit Co.—Sale of Unused Property Recom- 
mended .—President D. 8. Bushnell, Oct. 11 in a letter to the 
stockholders, savs: 


You have been advised from time to time of the situation existing on the 
lines of this company which has resulted in a cessation of business to the 
Atlantic Seaboard. The last communication to stockholders was that made 
in the annual report for the year ending Dec. 31 1927 and referred to the 
probability that: 

‘‘Should there be no resumption of business through the company’s lines 
to the Seaboard within the next few months, the directors will be forced to 
recommend to stockholders some action looking toward a disposition of the 
property that vill further reduce expenses and save taxes, with a probable 
readjustment of capital structure and distribution of such assets as are not 
needed in the business.’’ 

Since issui: ¢ this statement the directors have unsuccessfully exhausted 
all efforts to obtain Seaboard business and therefore now recommend to 
stockholders that the unused property be sold. 

The proposed sale is only of the lines and equipment that previously were 
used in servine the Seaboard refineries and that have ceased to be so used. 
The part of the plant that serves the Buffalo district, tovether with the 
gathering system in western New York, are to be retained, since the business 
continues in that territory. 

Nevotiations for the sale of the property in 
initieted and it is essential that the directors have full authority to act 
promptly az the ovrortunitv offers. Upon the consummaticn of these 
n> otiations the directors will then be in position to recommend to stock- 
holde’s a reduction in ¢- n't?! and distribution to stockholders of such funds 
as w'll become available. 

A meeting of stockholders will be held Nov. 1.—Ed.]—V. 126, 
p. . 


uestion have already been 


North American Funding Corp.—Bonds Offered.— 
J.G. White & Co., Inc., New York are offering at 96% to 


yield over 534% $1,000,000 544% list mtge. collateral 
trust gold bonds. 


Dated July 1 1928; due Jan. 1 1949. Int. payable (J. & J.) at Chemica] 
National Bank, New York, trustee, or at the option of the bolder at the 
office of the First Trust & Savings Bank, Chicago. Red. all or rt at 
any time, on not less than 30 days’ notice, at 102% on or before June 30 
1931, thereafter at 102 on or before June 30 1934, thereafter at 10144 on 
or before June 30 1937, thereafter at 101 on or before June 30 1940, thereafter 
at 100% prior to maturity. Denom. $1,000. $500 and $100 c*. Int. payable 
without deduction for any Federal income tax up to 2% pe~ annum which the 
corporation or the trustee may be required or mitted to pay thereon. 
Corporation will reimburse upon application within 60 days after payment 
the Conn., Penn.. or Rhode Island personal property tax. not exceeding 
4 mills, or the Maryland securities tax not exceeding 4% mills, or any 
Kentucky or Mich. taxes not exceeding 5 mi'ls, or the Mass. income tax 
on the int. not exceeding 6% of uch interest per annum 

Listed.—Bonds listed on the Chicaz> Stock Exchange. 

Company.—lIncorp. in Delaware. Was formed to make mortgage loans 
primarily through Morris Plan banks. 

The corporation was organized by the Industria’ Finance Corp. primarily 
to enable Morris Plan banks to make mortgage loans for the building or 
purchase of small homes. 

There are now 106 Morris Plan banks located in 106 cities of the United 
States, with total resources of approximately $190,000.000. The busineis 
of the banks is largely confined to the making of loans, repayable in install- 
ments, to small borrowers who have no other readily available means of 
obtaining credit. Since organization of the Morris Plan sy«tem in 1910, 
these banks have loaned over $1.000.000 090 to some 5.000.000 customers. 
The strength of the credit system of these banks is evidenced by the fact 
that during the above mentioned period the total losses sustained on loans 
have amounted to less than 4 of 1%. The North American Funding Corp. 
uses the same effective credit investigation system now in use by the various 
Morris Plan banks in checking the character and earning capacity of appli- 
cants for mortgage loans. 

Security.—Bonds are direct obligations of the cor 
by an equal amount of first mortgage loans on residential properties located 
in the United States and Canada (which mortgages cannot exceed 60% 
of the appraised value of the properties), and (or) cash and (or) United 
States Government bonds. 

All properties mortgaged must be covered by adequate fire insurance, 
and by tornado and (or) flood insurance where r’ cuired. 

Individual mortgaves may not be fn excess of $20,000. 

Operation.—It is the licy of the corporation to make loans only on 
residential properties. ans are made up to 75% of-the property value, 
thus combining the first and second mortgage requirements of the borrower. 
Of the amounts loaned, that portion which represents 60% of the appraised 
value of the property may be pledged as security for the bonds of the corpora- 
tion. The balance is subordinated as a junior lien and purchased by the 
Realty Acceptance Corp. (a second mortgage corporation). 

Ownership & Management.—All of the stock of the North Ameren 
Funding Corp. is owned by a subsidiary of the General Bond & Share 
Corp. which in turn is controlled by the Industrial Finance Corp. The last 
named corporation has a capital and surplus of $8.865.355; it was the 
organizer of the Morris Plan system of industrial banking and owns large 
nterests in the Morris Plan banks. 


ration and are secured 


North American Investment Corp. (of Calif.).—/nitial 
Common Diridend.—The directors, Oct. 9, declared an initial 
dividend of $1 per share on the common stock, payable 
Nov. 20 to stock of record Oct. 31. 


President 8. Waldo Coleman states the directors expect to pay quarterly 
dividends at the rate of $4 per share per annum. 

The directors, it is announced, have followed a conservative policy and 
have built up a surplus of $343,903 in the course of the past three years, 
as the corporation was incorporated in Calif., Oct. 29 1925. Earnings 
for the 9 months ended Sept. 30 1928 were equal to $9 a share on the 21,500 
shares of common stock outstanding at the end of the period, or at the rate 
of $12 perannum. $9 per share compares with $8.29 on 7,183 shares for the 
corresponding nine months of 1927 and $6.60 on 5,922 shares in 1926. 

The company owns a world wide diversified list of investments, showing 
309 securities of 275 companies or Government onerating in 12 countries. 
Totalinvestments of $5,525,739 were allocated so that not more than 1 44 
of the total was invested in the securities of any one company. Diversifi- 
cation was apportioned among 19 Governmental divisions, 38 railroads, 
61 public utilities, 70 banks located in 31 cities, 22 insurance comvanies, 17 
oil companies, 6 copper mining and smelting comnanies and 76 industrials. 

Earnings on the preferred stock were equal to $13.25 a share, or at the 
rate of $17.16 per annum. The preferred dividend was e rned 3.31 times 
during the first nine months of this year, and the asset v?lue of each share 
of preferred is $206 per share. The company has recently authorized and 
is now selling a 514% preferred stock at 94 to yield 5.85%. 
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Earnings for Nine Months Ended Sept. 30. 
t. 1928. 1 











9 Months Ended Sep 927. 
Grdts GROG « a6 « 0s sn CK cddSee0 445 $142,688 $73.217 
DEUGROES,. 260s con cectsssocscosnce 30.017 13.074 
THs eGbbieneenesssocaneneseene 22.489 8,694 3,55 
Vined ChaPGQUB. « oo ccccccocscccccce 59.748 i> eee 
Tee ING. inn 0 0 oe on paweesesnsniva $278,191 $109.041 $63 .445 
Preferred dividends. ......-------- 84.620 49.489 24.342 

PIG cncid o ttn gtonhasnnncaane $193.571 $59.551 $39,103 
Surplus Dec. 31 1936.-.-.--.-------- 150,332 48,522 

Fotal GUI PUG . sn odncenconcassace $343 .903 $108.074 
Shs. of com. stk. outst’d’g (par $100) - 21.500 7.183 5.922 
Earns. per sh. on common stock - - - -- $9.00 $8.29 $6.60 

Balance Sheet Sept. 30. 
Assets— 1928. 1927. | Lta’tties— 1928. 1927. 


Invest. (at cost)..$5,630,631 $2,541,423  Preferre | stock 6%$2,006.090 $1,621,000 
Subscr. to common Pref. stock 5%%- wt, <a 








GBD. MOGRas.cm aersee 77,300 Common stock... 2,150,000 718,300 
Cash andsec.lnans 346,422 216,756 | Coll. tr. 5% gold 
Discount on cap. bonds. ........ 1,600,000 500,000 
stock....-.---- 137,437 =: 171,40 | Subser. to common 
Accrued interest . 16,144 11,90) COP, MGR csnwe.  snecne 78,100 
Disc. & eapense on Pref. divs. pay...- 31,375 24,315 
bonds...------ 126,598 42.229) Accr. bond Interest 6,667 2,083 
Misccll. assets. _-. 1,562 1,073} Prov. for Fed. inc. 
| t@%......-.... 26,749 10.210 
Total (each si ~e)$6,258,694 $3,062,082 | Surplus & reserve. 343,903 108,074 


—V. 127, p. 2101 
Northeastern Surety Co.—Par Value Changed—Rights.— 


The stockholders have approved the plan for reduction of the par value 
of the stock from $100 to $10 _ share and, following this step, the doubling 
of the company’s capitalization. As a result of the change in par value, 
55 000 shares of $10 par value wil) be substituted for the present outstand- 
of the company’s capitalization. As a result of the change in par value.5 
ing 5.500 snares of $100 par value. 

The stockholders will have the right to subscribe to the new stock in the 
ratio of one share of new stock for each share now held at $13.50 per share. 
Rights must i ccs by Nov. 1 and payment made by Nov. 10 1928. 
—V. 127. p. 1 


Ogilvie Flour Mills Co., Ltd.—Report.— 








Years End. Aug. 31— 1927-28. 1926-27. 1925-26. 1924-25. 
Trading profits, incl. in- 
vestment income, after 
bond int. and deprec’n $1,941,550 $1.755.332 $1,000.873 $758,145 
Special depreciation---- = _------ SR al pele Sit 0 a a ta 
Net profit. ------.--- $1.941.550 $1.455.332 $1.000873 $758 145 
Preferred dividend (7%) __ 140 000 140.000 140 000 140 000 
Common dividends. - - - - ($5)375.090 ($5)375.000 ($5)375.000 _ 0356 250 
do  bonus------ ($15) 1.125.000 ($10)750.000 ($5)375.000 ($3)225.000 
Balance, surplus- -.-- $301.550 $190.332 $110 873 $36 895 
8hs.com.stk.out.(no par) 75.000 75 000 75 000 75 000 
Earns.p°r sh.on com stk. $24.02 $17.54 $11.48 $8.24 


a Beng 3% on th? $2.500.090 stock (par $100) and three quarterly 
dividends of $1.25 each on the 75.000 shares of no par value. 
Comparative Balance Sheet Aug. 31. 
1928. 1927. 1928. 1927. 

Assets— bY $ Liat tttrs— $s $ 
Water powers, mil) Preferred stock... 2.000.009 2.000.000 

plants, &c...-.- 3,929,661 €,227,819 Cammon stock._.x2,500.000 2.500.000 
Good-will, trade- First mtge. bovds. 2.350.600 2,356.000 

marks, patevt Accounts payable y2,077,248 1,733,268 








rights, &e...... 1 1 Provision for inter- 
ORNs cccciensse 1,526,796 287,098 est and divicends 1.229 000 914,000 
Accounts receiv'le. 2,161.075 1.940.284 Rest account. .-. 6,000,000 5,000,000 
Stockr on hand... 1,076.611 1,140.663 Profit and loss, 
Investments. .... 9.220.075 9,477 826 CPR. ss ccccca 2.777.972 2.476.422 
, a 17,994,220 17,073.690  Total........- 17,994,220 17.073,690 


4, 
x Represented by 75.000 (no par value) shares. 
y Includes provision for Dominion Govt. taxes to date.—V. 127, p. 1688. 


Oilstocks, Ltd.—Jnitial Diridends.— 

The directors have declared an initial dividend of 12% cents per share on 
the class ‘‘A’’ and class ‘‘B’’ stocks, payable Nov. 15 to holders of record 
Oct. 31. (Seealso V. 126, p. 3610.)—V. 127. p. 2102. 


Ontario Biscuit Co., Buffalo.— New Control.— 
Absorpvion vi vis Company py the United Biscuit Co. of America 
will result from a contract made between the two concerns. The United 
azrees to purchase all the Ontario common stock on a basis equal to $44.63 
ashare. Holders of 90% of the Ontario stock have agreed to the plan. 
There are 165 stockholders, most of them in Buffalo, N. Y., holding about 
50.000 shares of stock. 

Transfer of control of the Ontario company from the present Buffalo 
group will take place about Dec. 1. The $176.000 pref. stock outstanding 
will be retired at that time at $30 a share. The Ontario company owns 
two plants at Buffalo and one in Pittsburvh, boucht a year azo from the 
Famous Biscuit Co. The management under the new control will remain 
the same as at present.—V. 124, p. 2291 


Otis Elevator Co.—Earnings.— 





9 Mos. End. Sept. 30—__ 1928. 1927. 1926. 1925. 
x Net earnings.___..--. $6,614.762 $4,734.113 $4,252,161 $5.126.856 
Reserve for Fed’] taxes -- Ra ail ae 585.000 
Reserve for Pensions- - -- 225.000 225.000 225.000 150.000 
Reserve for contingencies ----.-- wee | weceece 950.000 
Net income-..-_..---- $5,614,762 $4,059,113 $4,027,161 $3,441,856 
5 lee ne oe 

par i ai apie 31, : k k 
Earnings per share----_- $12.31 $8.74 96 9.29 


: $10. i 
x Net earnings after al] charges, maintenance and depreciation, and also 
Federal! taxes in 1926 and 1927.—V. 127. p. 272. 


Pacific Oil Co.—Correction—Balance Sheet.—In our issue 
of Oct. 13 we give a balance sheet as of June 30 1928 as 
compared with Dec. 31 1927. This latter should have read 
Dec. 31 1926 as the company did not issue a report for the 
year 1927.—V. 127, p. 2102. 


Pantex Pressing Machine, Inc.—Stocks Offered.—Moors 
& Cabot, Philadelphia, in August last offered 4,000 shares 
7% cum. pref. stock ($100 par) and 2,000 shares common 
stock (no par) in units of 1 share of pref. and 4 share of 


common at 105 flat. 

Pref. stock has preference both as to assets and 7% cumulative dividends 
over common stock. Pref. stock is entitled to $100 and div. per share in 
event of liquidation. Callable, all or part, on any div. date after Jan. 1 1930 
at $110 per share. Dividends on pref. stock are payable Q.-J. Industrial 
Trust Co., Providence, R. I|., transfer agent. 

History.—Company was organized in Delaware in 1926 to take advantage 
of a large and growing demand for labor-saving machinery designed to super- 
sede the hand ironing of various textiles. The machines turned out by the 
company make it possible for the tailor to do several times as much work 
as under hand methods, while the operating cost of the machine is low. 


Capitalization— Authorized. Issued. 
7% cumulative preferred stock......-...-.---.--- $1.100,000 $956 .200 
Common stock. . ......- ----0------------------ 22,000 shs. 20.777 shs. 


Earnings.—The company’s net profits have grown from $24,000 in the 
year 1927 to $36,000 in the first quarter of 1928 and $89.288 in the second 
Quarter of 1928. It is estimated that third quarter earnings will be in 
excess of $100,000. 

After giving effect to proposed financing, but without allowing for any 
benefit therefrom, the earnings of the company, based on the report for the 


| last quarter, are at the rate of $357.152 a year. or more than five times 
the dividend on the and equivalent to more than $13 a share on 
the common stock. 


Park & Tilford, Inc.—Listing.— 

Vhe e. «:fa tx x .uan e vasa thcrized the listing of 2,019 shares 
additional car ital stock (\ ithout ; ar value) on official notice of issuance 
as a stock dividend, n aking the total mount applied fcr 204,019 shares. 
—V. 127, p. 1264, 422. 


Pennsylvania-Dixie Cement Corp.—£arnings.— 

In a letter to stockholaers Blaine 8. Smitn, : res. states: 

For the 8 months ended August 31 last, profits after depreciation and 
depletion were $1,420,775, and net income after interest and Federal 
taxes totaled $808,018, which is $190,000 in excess of preferred dividend 
requirements for the period. This net incorre is considerably less than the 
income for the same period in 1927. The reduction is due to the materially 
lower selling prices obtaining in much of the territory served by the cor- 
poration’s plants during the first 8 months of 1928, caused chiefly by 
competition of foreicn cement which comes into the United States duty free. 

Tne balance sheet shows current assets of 3% times current liab'lities 
and net assets of $4,715,958. with cas. in excess of 711 cvrrent liah'l ties. 
The good current position has been maintained in spite of the fact that the 
company has met the sinking fund requirements for the full vear 1928 and 
has acquired a substantial amount of bonds in anticipation of 1929 sinking 
fund requirements. In addition it has — the properties of the Pyra- 
mid Portland Cement Co.. located at Des Moines, Ia, for which over 
$709.000 was paid in cash and the balance in 7% preferred stock. 

We believe that the financial strenxth of thecomnany and the low overat- 
ing costs of its properties place it in a sound position. but the disturbed 
conditions in certain tevritories may for a time adversely affect its exrnines. 

The se~iousness of the foreizn competition ‘sevidenced from the following 
facts: Bel ‘ian cenent is made at a wave scile ap”roximately one-quarter 
of those prevailing for American cement and production costs conform to 
staidards of living in that country which are far lower than American 
standards. On this account the American manufacturer is unable to meet 
this competition profitably. Cement is on the free list of the tariff law 
and cannot therefore be aided by presidentia] acticn. 

The cost of transportine cement from Beleian cerent rvilents to certain 
American ports on the north Atlantic coast is considerably less than from 
the principal American producing centers to the sare ports In respect 
to certain south Atlantic ports, cement can be transported from Belcian 
plants to these ports for about half the transportation cost from the prin- 
cipal producing centers. 

The effective way to correct these conditions is by the enactrrent of tariff 
lezislation providing for a duty on cement which wil] equz lize tne difference 
in production and transportation costs in this covntry end abroad. Both 
= platforms rled«e remedial action and efforts are be'ne made to 
moress candidates for Con ress with the urvent necessitv for sch tariff 
relief at th earliest practicable tine. The effect of this effort will depend 
te eae the number and tue interest of those who voice it.—V. 127, 
Pp. : 


Pet Milk Co.—Offering of Stock.— 

First opportunity for we puvlic to acauire a common stcck interest in 
the company will be afforded throu’ h an offering of common shares expected 
to be made early next week by Goldman, Sachs & Co. and Lehman Bros. 
Company, which is the successor of a business started in 1885 as the Hel- 
vetia Milk Condensing Co., is one of the larzest producers of evaporated 
milk in the world. 

The consumption of evaporated milk has tncreased creatly in recent 
yeurs, amountin: in 1927 to over 24 09% cases in the United States 
alone, as compared to apnroximately 10 000,090 cases in 1915. The volume 
of business in canned m'lk is -reater than in anv other article of canned 
food. The business of Pet Milk Co. has more than kept pace with this 
development. having increased by approximately 100% in the Iact three 
yerrs, lar-eity throuch the construction and acqui<it‘on of additional 
vlants. It now operates 28 main vlants scattered throuvhout the country 
from coast to coast, located favorably with resnect to the diiryin~ centers 
and the company’s lar’e markets. Its product. sold under the trade— 
marked brand “Pet Milk,” is distributed throughout the entire United 

tates. 

The purpose of the sale of the common stock is to provide additiona}? 
capital required as a result of the company’s expansion in recent yeors. 
A few years avo an issue of preferred stock of the company was made 
through the same bankers.— V. 127, p. 422. 


(Louis) Philippe, Inc.—Class B Common Stock So0'd.— 
Offering was made Oct. 19 of a new issue of 35,000 shares 
class B common stock at $30 per share. The offering. rade 
by Strabo V. Cleggett & Co., Inc., and Moss, Pratt & Co., 
Ine., has been over-subscribed. 


The class A stock of the corporation is now listed on the “er York 
Curb and it is the intention of the company to make application for the 
listing of the B stock. 

Louis Philippe, Inc., holds an important position in the cosmetic indus- 
try and has several widely known and popular brands on the market. 
Since its inception in 1911 the business has grown steadily ~ithout notional 
advertisin: and without a sales oreanization. Recent s les. ho» ever. have 
shown a decided increase and it is the intention of the manarement to 
institute in the near future an ageressive advertising and merchandi-ing 
campaign, which, it is expected, will add subetantielly to sales and profits. 

After dividend payments of $1.60 per share per annum on the cumul. 
participatine and convertible class A stock, the class B and class A stock 
shall receive like amounts in dividends until the class A stock shall have 
received a total of $2.20 a share per annum, after which oll further divi- 
dends in any one year shall be payable on the class B stock. 

Capitalization— Authorizd. Outstanding. 
Class A common stock (V. 127, p. 422)____-- 517.999 shs. a19.99N shs. 
Clams © Gnrmnnn S60Gk. ... . ov ckicccwsecsesa b125,090 she. b85.000 shs. 

a 10,000 shares have heen converted into a like amonnt of clas< B shores. 
b 40.000 shs. reserved for conversion of class A shs.—V_ 127. p. 219. 1540. 


Photomaton Corp. of Texas.—<Stocks Offere/.—R. V. 
Christie & Co., Houston, Tex., are offering 190 units of stock 
at $350 per unit. Each unit consists of | share of 8% pref. 
stock (par $100) and 25 shares common stock (no par value). 


Pref. stock will be entitled to receive cumu ative dividends at the rate of 
8% por annum. payable Q.-M Pref. stock has priority iu liquidation or 
dissolution up to par value. tozether with all dividends acerued or in arrears. 
Callable, all or part. pro rata at $119 per share p!lus div: Pref stoc chal} 
have no voting power except as required by the statutes of the State of Texas. 

Authorized Capitalization. 
8% cumulative preferred stock (par $100).____.____________._ 290 <hs. 
Common atecis (0 DOr Wahine) - . .. 2 ob nok i cents 15.000 shs. 

Company.—A Texas corporation. The corporation. under a certain 

license eement has acquired and controls exclusive right: for the entire 


State of Texas for a period of 10 years from May 1928 The “Photomaton” 
automatic camera takes § pictures, develops and prints them in & minutes 
for the price of 25c. The first Texas studio of this corporation has been 
established at 721 Main St., Houston. and is now in succes: :f1il and profitable 
operation. This corporation will extend its operations from time to time 
by establishing studios in such cities as Dallas. San Antonio Fort Worth, 


E!] Paso, Waco, Wichita Falls and others. or grant franchises where they 
can be negotiated to this corpo-ation’s advantaze 

Earnings.—From June 24 1928 to Aug. 23 1928 19.610 strips of & pictures 
each were made at the Houston studio and the gross earnin +s from photo- 
graphs, enlargements, tinting and acce sor'es were $9 10% The net 
earnings for that 60-day period were $2.971. At this rate the annual net 
earnings would be $17.829. or 11.14 times div dend requiremeuts on the 
pref. stock. and. after providing for the 8% pref. dividend. the net profit 
would be equivalent to about 16% on the common stock at $19 ner share. 
These figures represent the earnings from only one photomaton stud o 
lonitie at u,| a >. ee a 

Officers —General Jaco 5 olters, Pres.; Harry Kostial . 
V.-Pres.: Harold A. Finne, 2d V.-Pres.: H. Fowle Sr. 3d ¥ _Pres Dove 
Seah, PONeEe. Sec. & Gen. Counsel; James A. Copeland. Treas., Hous- 

n, Tex. 


Pierce Governor Co. (Ind.).—New Auto Accessory.— 





The company announces production of the Sisson Automatic Cnoke for 
Ford cars, which represents a revolutionary achievement in the field of 
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omative engineering. This choke eliminates the customary hand chok- 
gs and insures prompt and economica! starting of the motor under all 
pather conditions, obviating the usual instruments on the dash. 
President N..M. McCullough said that the Sisson Choke would eventually 
made for all standard makes of cars, adding: ‘“‘We do not believe there 

been a time in our history when we have nm called upon to develop 
many new installations or as many different items as we have been 


bing for the past 60 days. and while all of this experimental and ere, 
rs) 


y work may affect in a measure our showing for the last six mon 
is year, it is certainly putting us in a position to get a lot of new business 
er the first of next year when the season really opens.” —V. 127. p. 423 


Plaza-Olive Building, St. Louis.—Bonds Offered.— 
reenebaum Sons Securities Corp. is offering $850,000, 
Bt mtge. 6% serial gold bonds, at prices to yield from 
63% to 6% according to maturity. 

Secured by Plaza-Olive Building and land owned in fee, located at Nes. 
P18 and 1220 Olive St., extending through to Pine St., St. Louis. Tha 
operty comprises a sround area of approximately 8,200 square feet and 
e building is a 12-story and basement office structure of f reprocf con- 
uction. Land and building have been iadependently aprraised at 
-380.500, which makes this bond issue represent less than a 62° Ioan. 
et annual income is estimated at $139,350, cr more than 2.73 times 
aximum yearly interest charces on the ent re issue. 

The bonds, dated Oct. 1 1928 are due serially from 1931 to 1940. Pro- 
peds of issue wil] be used to complete the building now under construction, 


Pro-phy-lac-tic Brush Co.—Erztra Dividend of 50c.— 
An extra dividend of 50c. a share on the common stock has been declared, 
nyable Nov. 15 to holders of record Oct. 31. The re-ular quarterly divi- 
pnd of 59 cents per share was paid on Oct. 15. An extra distribution of 
6 amount was made on May 15, compared with extras of $1 a share paid 
p Jan. 3, Aug. 1 and Nov. 15 1927, and on Jan. 5 1928.—V. 127, p. 965. 


Purity Bakeries Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 167.084 
hares additional! common stock (without par value) on official notice of 
suance in exchange for 100.240 shares of common stock of Cushman’s 
pns. Inc., now outstanding and I ‘sted. on the basis of 5 shares of common 
ock of the Purity eyes | for 3 shares of common stock of Cushman’s 
pns. Inc., making the tota] amount applied for to date 734.662 shares cf 
bmmon stock. 

Period Ended Oct.6— 1928—-12 Weeks—1927. 1928—40 Weeks—1927. 
et income after interest 
deprec. Federal! taxes, 
etc $889,220 


493 .382 
$1.64 


$807,813 $2,569,805 
421.652 493 .382 
$1.25 $4.63 


Consolidated Balance Sheet. 
Dec. ° "27. July ° *28. 


h 279,151 
. 8. Govt. secs... 2,723,750 
ust. acc’ts rec’le. 316,662 

fal uccts. rec, 153,517 
mad debts res'rve . Mr.i2,017 
hv entories 1,236,045 
19,336 


pnd sinking fund 6,249 

paid exps. and 
deferreu charges 91 0:1 576,225 
pperty & plant. 13.463,023 14,702,302 
es for depr ...Dr.2,826,251 Dr3149,593 
p0u.- will 6,585,986 6,615,586 


$2,312.223 
421.652 
$3 27 


Dee. ri 27. July y 28 
200.10 
907.705 
5u1 694 

1,000 

7,900,000 


167,776 


Assets— Liat tttes— 
711.072 Notes payable... 
2,131,593 Acc’te pavable._. 
373.688 Est. Federal taxes_ 
229.926 Fund. debt (subs.) 
D:.18,.649 Funded debt ("ar- 
1,184,177, ent company). 
‘Minority stockh. 


7% cum, pref. stk. 
Class A stock, $25 

par (164,991 sh.) 
Cl. B stk. (no par) 
$6 cum. div. pf.stk. 
Com. stk. (no par) b4.817,595 
Capital surplus... 1,993,182 1,227.655 
Earned surplus... 4,283,459 5,147,465 


22,036.452 23,756,328’ Total 22,036,452 23.756,328 


a 76 115 shares (no ) at $37.50 per share. b Represented by 472,415 
hares (no par).—V. 127, p. 2103. 


Railwey & Light Securities Co. (Del.)—Acyuisition.— 
This company was incorporated in Delaware on Oct. 2 1928 to acquire, 
hrough an exchance of stock, the pref. and common stock of the }‘aine 
pmpany of the sare name, and also the property and assets of the latter 
bmpany. The Delaware company will] also assume all liabilities of the 
faine company, incl. collat. trust bonds of the 7th, 8th, 9th and 10th series. 
Secretary William T. Crawford said in part: ‘“The primary advantace 
btained throuxh the formation of the new company is the opportunity for 
hore diversified investments, as the new company will not be restricted to 
ilroad and public utility issues. The State of Maine exacts an inheritance 
nx from residents of other states holding stock in Maine corporations 
pxcept as corrected by reciprocal exemption provisions) whereas the 
onstitution of Delaware prohibits the levy of such an inheritance tax on 
pn-residents of Delaware.”’ 


Capital Structure of New Company. 
The initial capital structure of the new company and the distribution of 
oe under the plan of re-organization, dated June 30 1928, will be as 
bllows: 


5,492,200 
4.124.775 
a2,855.437 


Ou. 








Shares Iss. 
Unde 
the Plan. 


Shares. 
Authorized. 
erred Siock.—$100 par value—issuable in series 
rom time to time as determined by board of 
Directors—cumulative and voting but having no 
subscription rights 
here will be authorized to be issued in exchance, 
share for share. for 6% cumul. pref. stock of the 
Maine company 6% cumul. pref. stock, series A, 
redeemable all or part at $125 per share 15,327 
The balance of 34.673 shares of authorized but unissued pref. stock not 
pd for exchange purposes may be of such series and may be disposed of 
pon such terms and conditions as shall be from time to time authorized 
y the hoard of directors of the new company. 
ommon Stock.—Without par value—having sub- 
scription rizhts to common stock increases and 
securitv issues convertible into common stock. - 
here will be authorized to be issued in exchance, 
share for share, for common stock of the Maine 
company 75,000 
The balance of 75,000 shares of authorized but unissued common stock 
ot used for exchange purposes will be issued from time to time to obtain 
dditional capita] through subscription offerings to common stockholders. 
{The preferred and common stockholders of the Maine company were 
ked to deposit their shares with Stone & Webster, Inc., depositary. 
9 Federal St., Boston, Mass.} 


Railway & Light Securities Co. (Me.).—Reincorporated. 
See Kailway & Lizht Securities Co. (Del.) above.—V. 127, p. 425. 


Real Estate Trustee, Inc.—Listed.— 

The Baltimore Stock Exchange has authorized the listing of $250,000 
dditional common stock (par $100). 

This company was incorp. Mar. 21 1924, in Maryland to do financing of 
1 kinds as provided in the charter. Its capital consists of an authorized 
sue of $750.000 common stock, of which $631,600 is outstanding. There 
e no bonds or preferred stock. Office of the company, Charles and Chase 
ts., Baltimore, Md. 

Earnings.—Year ending Dec. 1 1927: Gross, $55,520; net, $38,079. 


Financial Statement as of Dec. 31 1927. 


| Liabtitiies— 
$12,889 | Loans—assignment of mtges._ 
1,205,501 | Loans—real estate 
309,452 | Loans—hy pothecation of stock 
192.408 | Notes payable 
25,953 | Special deposits - - 
390 | Miscellaneous 
—_———_——_ | Capital stock 
$1,746,593 | Surplus 


50,000 


150,000 


$770,057 
investment on mortgages-.-_-. 60.000 
nvestment on stock 
nvestment on real estate---- 
otes receivable 

uilding association deposit -- 


Total (each side) 


50,000 
207 ,500 
5,649 
R8 





(Robert) Reis & Co. (Incl. Subs.).—Sales.— 
Period End. Sept. 30— 1928—3 Mos.—1927 1928—9 Mos.—1927 
Gross sal 9.048 $1.739.265 $5.354.952 $5,853,464 


Richfield Oil Co.—Earnings.—V. 127 p. 559. 
Period— 


Net operating income -. 
Deprec., deplet.. &c 
Interest charzes 

Federal taxes 


Net profit $2,244,510 $1,820,165 x$1.390.517 $5.455,193 

x Before Federal taxes. 

Production of casinghead gasoline and crude oil in third quarter 1928 
totaled 2,873,000 bbls. compared with 1.057.000 bhis. in the same period 
of 1927. In the first nine months of 1928 production was 8.180.000 bblis., 
an increase of 3,895,000 bbis over the same period in 1927. Since Jan. 1 
last 2» wells have heen completed and 36 wells aredrillinznow. Sixofthese 
are expected in during October and the rest by Jan. 1.1929. The company 
now has 19 wells shut ion. Wurin: the third 4 i.rter 81,819,276 cals. of 
gasoline were sold, an increase of 35.215.541 gals. over the same period of 
1927. Sales totaled $35,000,009 duriaz the nine months ended Sept. 30, 
1928, compared with $29,000,000 for the same period in 1927 and $25,- 
000 ,000 in the first nine months of 1926. 

President ‘Talbot. in his report, states that to date approximately 75% of 
the outstanding ‘‘B’ stock of Van-American Western has beeo dep sited 
for exchange into Richfield common under the terms of the plan throuzh 
which l’an American Western will be consolidated with Rich‘ield Oil Co. 

‘The average number of Rich/sield shares outstandiaz for the period is 
1,432,650 shares. ‘uring the latter part of the period under review ap- 
proximately 350,000 additional shares were issued, as the result of exer- 
cise of stock warrants and conversion of bonds. 

As of Sept. 30 current assets position of company was 2% to 1, and cash 
balance exceeded $6,000,000. The company also had substantial invest- 
ment in an American Western stock, which was not reflected in earnings 
for the period.—V. 127, p. 1819. 


Riverside Forge & Machine Co.—Larnings.— 

The compaay reports for tne moatn of September, net 1acome of $41.081 
after charzes and Federal taxes equivalent to 39c. a share oa the 195.500 
shares of common capital stock outstanding. This c»mpares with $50.844, 
or 48c. a share in Ausust and $17,357 or 16c. a share in September, 1927. 

For the first 9 months of the year net income amounted to $353,919 or 
$3.35 a share.—V. 127. p. 1690. 


Rome (Ga.) Hardware Co.—Pref. Stock Offered.—Citi- 
zens & Southern Co., avannah, Ga. are offering a' 100 and 
div. $150,000 Ist pref. 6% cumulative stuck (par $100). 


Dividends payapnle Q.-M. Citizens & Southern National vank, sa.an- 
nah. Ga., transfer agent and registrar. Free of all State of Georgia, 
county and city taxes and from Federal normal income tax. 

Company.—Or :anized and incorp. in Goorsia in July 1886. Company 
has been in continuous op°ration. dealing in wholosal*? hardware. and has 
long been one of the most iufluential hardware houses in the South. 

Management.—Mr. Thomas R. Frazer, President of the company, is 
long-expzrienc:d in the hardware business and is one of the best known 
fi -ures in South:rn whol-sale and retail hardware circles. He is a member 
of the executive committe and is Vic>-Presideut of the Southern Hardware 
Jobbers’ Association. Mr. Frazer brinvs to the Rome Hardware Co. 
25 years of experience in all the phases of the hardware business. 

Capitalization upon Completion of the Present Financing. 
First preferred stock (this issue) 59, 
Common stock (no par) A 

Earnings.—Average net earnings for the past five years have amounted 

to more than 244 times the annual dividend requirements on this issue of 
erred stock. Company for the past four years has earned an average 
of $11.68 per share on its common stock. 

Sinking Fund and Re.empiion.—Company agrees to deposit annually 
with Citizens’ & Southern National Bank a sum equivalent to 5% of the 
amount. of issue of prveferred stock to be used to purchas« the stock in the 
open maract up to 105 and divs., and if not so obtainable, whmever the 
fund is suffici-a:t to pay off 10%. to call by lot upon 30 days’ notice on any 
div. date at $105 per share and. divs. This preferred stocx may be called 
asa whole or in biocks of $10.000 (in addition to sin’.ins fund requirements), 
on any div. date upon 30 days’ notice at $105 per share and divs. 

Purpose.—This stock is issued in connection with the acquisition of the 
common stock of the company. 


Royal Baking Powder Co.—To Split Up Common Stock 
on an 8-for-1 Basis—To Change Par Value of Shares.—Pres. 
Wm. Ziegler Jr., Oct. 11, says: 


In the juagment of the board of directors, this is an appropriate time to 
make certain changes in the corporate orzanization of the company, bring- 
ing it in line with the more receut developments in corporation finance, 
strengtdening its cash position and preparing it for a period of aggressive 
dev lupment of its business. ‘ 

in accordance with this policy, a special meeting of the stockholders 
presently will be called. At this meeting, the d_rectors will ack the neces- 
sary authority to change the par vaiue of the common stock from $100 a 
share to no par value and increase the number of shares outstanding from 
100,000 to 800,000, by exchanging & shares of the new no par value stock 
for 1 share of the present common stock. Application to list the new no 
par My se stock on the New York Stock Exchange will be filed in the imme- 
diate future. 


To Sell Holdings in Subsidiaries to Stoctholders.— 

The common stockholders of record Oct. 11 have been given the right to 
subscribe on or before Nov. 1 for 20 000 shares of no par value stock of the 
E. W. Gillett Co., Ltd., 10,000 shares of 7% cum. pref. stock, par $100, of 
the American Maize-Products Co. and 20.000 shares of c»mmon stock. par 
$100, of the latter company in units of 2 shares of no par value stock of the 
Gillett company and 1 share of pref. and 2 shares of common stock of the 
American company on the basis of one unit for each 10 shares of Royal 
Baking common stock owned, at $500 per unit. were a are payable 
at the Farmers’ Loan & Trust Co., 22 William St., \. Y. City. as follows: 
(a) in full on or before Nov. 1. and () in 2 payments. the first installment 
of 25%. or $125 per unit, on or before Nov. 1. and the balance. $375 per 
unit. on or before Dec. 1 1928. plus interest thereon at the rate of 6% per 
annum from Nov. 1. 


President William Ziegler Jr., urther says in substance: 

The Royal Raking Powder Co. during a period bezinning in 1906 and 
ending about 1909 acquired with available surplus earnings a controlling 
interest in the E. W. Gillett Co.. Ltd.. a Caaadian corporation. and the 
American Maize-Products Co. These purchases prived to he both wise 
and profitable. The origina! purposes for the acquisition have been ac- 
complished, and in the opinion of the directors it i: now time to give the 
common stockholders of the Royal Baking Powder ©». an opportunity to 
share directly in the future development of these companies throu sh the 
purchase of stock now held by the Royal company. The $5.000.000 adai- 
tional cash resources which accrue to the latter company when this trans- 
action is completed will. in the judgment of the board. eahance opportuni- 
ties for desirable expansion of the Royal company’s bu-iness and result in 
increased profits for the stockholders. Distribution of thee <ecurities is 
also desirable for other reasous, including certain problem: «of taxation. 

e W. Gillett Co.. Ltd.. i: a Canadian c»mpany manufac’uring and 
distributing baking powder and other allied products in Cana‘’ta. It has 
developed in this field a dominant position in the Canadian market. The 
dividend record of the company is enviable. in addition to resular and 
extra cash dividends, it has been the policy of the c»mpany to issue stock 
dividends from time to time. While the identification of the Royal com- 
pany with the E. W. Gillett Co., Ltd., has proved to be of great value, con- 
trol through stock ownership is no longer necessary. 

The American Maize-Products Co.. a Maine corporation. manufactures 
and distributes corn products. including starch. which is one of the principal 
ingredients of Koyal baking powder. Like the E. W. Gillett Co., Ltd., 
the American Maize-Products Co. during the period of the Royal compan ’s 
contro] has been growing and prosperous. This company has paid 7% 
cum. pref. dividends in full since the issue of its pref. stock in 1908. Part 
of the 1921 dividend was delayed about a year. With this exception all 
pref. dividends have been paid when due since 1916. The common stock 
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741,994 $3,106,744 $2,578,443 $9.427,183 

1,245,931 1,131,666 953,947 3,331,594 
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dividend policy has been conservative and most of the earnings have been 
put back into the development of the es This company was origi- 
nally acquired to assure an adequate supply of starch of the proper quality. 


Conditions in the industry have so changed that the reasons dictating the | 
urchase of the stock are no longer important factors in the operation of the | 


Loyal company. 

Inasmuch as the common stockholders of the Royal company will, 
through this distribution of stock, acquire a predominant interest in these 
two companies, a continuance of the close association which has existed 
in the past is to be expected. No change in the management is anticipated, 
but the interests of the common stockholders of the Royal company who 
purchase these stocks will be adequately represented in the management 
and on the boards of directors of both companies. 

Consolidated Balance Sheet of American Maize-Products Co. and American 
Maize Sales Corporation as of Dec. 31 1927. 





Asseto— TAabtitttes— 
Prop., plant and equipment.x$2,433,232| Pref. stock (par $100)-.-.-.---- $1,500,000 
CAE acaidiokes <Gbenasecaene 3,024 | Common stock (par $100)_... 3,060,000 
Marketable inv. & dem. note. 955,452) Acc’ts & waves payable. ...-.. 238,137 
PEE nicnntisuedwocsne 601,429 | Reserve for Federal taxes-..-- 15,000 
Se  cadkedoBebwn oboe Stet ED ad oa ccbebuncddoonevn 2,37L,471 
Deferred assets..........-.-- 158,893 —_——_——- 
Formulae, processes, &c....- 1,500,000 (0 saben eens $7,123,608 
, Se ete eee $7,123,608 
Average net income per year (after taxes), last five years.__.... $366.72 
Average dividends paid per year for last five years__.-...----- 141,000 
at ey Sen Sn <> view snd on be dennbs cobb onsanwe $7 
ee | ree eT eee y$3 


x After deducting $2,158,668 for reserves for depreciation. 
y Th's is for last two years only. No dividends were paid on the com- 
mon for 1923, 1924 and 1925. 
Balance Sheet Dec. 31 1927 of E. W. Gillett Co., Lid. 


Assas— ‘ JAaAltttes— 

Prop., plant and equipment__ x$483,765' Accounts payable......--.-- $47,693 
SE de det hich rated cane theme ainiies m9 a a 361,721 | Reserve for Canadian taxes-.- 55,665 
Marketable investments. ---- 1,342,137' Dividends declared__.._...-- 255,000 
CEE tteredeansaonnoee 66,533 Special reserves.........-.--- 200, 

Inventories. _.......- nh ienine 280.477 Capital stock .......<--+-- y600 ,000 
BE GREenswoncccccon 82,429 | Surplus. --....-.-.--------- 1,812,691 
Formulae, processes, &c.- ~~. -- 244,987 | m2 


| Total Mabilities........-.- $2,971,049 





Total asseta........------ $2,971, 49 | 
Average net income per year (after taxes), last five years_----- $603 .94 
. . Aeterna See eee ree $20.13 


Aver. reg. divs. petd 
Special cash dividen 
x After deducting $399.590 for reserves for depreciation. 
by 30,000 shares of no par value. 
Note.—Stock dividend of 100% in 1924. Five shares of no par stock is- 
sued for each share of $100 par stock in 1925.—-V. 126, p. 426 


Safeway Stores, Inc.—Split-Up of Shares and Stock 
Increase Approved .— 


The common stockholders on Oct. 15, approved the proposal to increase 
the authorized no par common stock from 159,000 shares to 1,590,000 shares, 
each outstanding share of common stock to be split-up on a 5-for-1 basis .— 
See V. 127, p. 2103. 


Sanitary Grocery Co., Inc.— Merger Details.— 

Details of the merger of this company with Safeway Stores, Inc., and the 
exchange of shares incident to the consolidation are summarized in a letter 
to the stockholders of the Sanitary company, which stat’ s that a special 
meeting will be held on Nov. 8 at Wilmington, D 1., when the common 
stockholders of the Sanitary company are expected to ratify the plans. 

This summary follows: ‘‘All of the assets and business of the Sanitary 
company will be transferred to a new corporation. Ths new corporation 
will issue its stock to Sanitary Grocery Co., Inc. and agree to pay all the 
liabilities of the latter company (except that the redemption price of such 
outstanding Sanitary prof rr:d stock as shal] not be surrendered for con- 
version into common stock will be paid as hereinafter stated). The Sanitary 
company will immediately thereafter transfer the stock of the new cor- 
ny y= so issued to it to Safeway Stores. Inc., a Marvland corporation. 

he Safeway Stores. Inc., will issue to Sanitary Grocery Co., Inc., a number 
of shares of the common stock of Safeway Stores, Inc., equal to three 
times the number of outstanding shares of Sanitary common stock (including 
shares issuabl® upon conversion of preferred stock up to the expiration of the 
conversion privilege). The Sanitary company will be dissolved and will 
make distribution to its common stockholders of the Safeway common 
stock, on the basis of three shares of Safeway for one share of Sanitary. 
The rights of the Sanitary preferred stockholders are stated in the latter 
part of this letter."’ 

The rizhts of the pretares stockholders under the plan will be as follows: 
All outstanding pref. stock of this corporation has been called for redemp- 
tion on Dec. 1 1928, and the holders of the outstanding pref. stock (who do 
not surrender their shares of pref. stock for conversion into common stock 
prior to the close of business on Nov. 26 1928) will be entitled to receive 
payment in cash on Dec. 1 1928. of the redemption price, i.e.. $111:625 per 
share. In cas® any shares of pref. stock are not so surrendered for con- 
version into common stock, Safeway Stores, Inc. will furnish this cor- 
poration with the funds necessary for payment of the redemption price of 
such shares. 

The Sanitary preferred stock is convertible into Sanitary common stock 
up to the close of business on Nov. 26 1928. on the basis of \% of a share of 
Sieee stock for each share of preferred stock. See also V. 127, p. 1819, 


Scott Paper Co.— Listing .— 

The Philadelphia Stock Exchanve has authorized the cating of $1,896,900 
series A cumul. pref. stock (par $100) and $612,700 series B cumul. pref. 
stock (par $100), transferanlo at the office of the Pennsylvania Co. for 
Insurances on Lives & Granting Annuities and registered by the Girard 
Trust Co.—V. 127, p. 1960. 


or year last 5 years, per share (present stock) $6 
1925 yy i eee ae eee $1,500,000 
y Represented 


Second General American Investors Co., Inc.— ‘Stock 
Sold.—Lehman Brothers and Lazard Freres announce the 
sale at $102.50 per share of $10,000,000 6% cumul. pref. 
stock (par $100), carrying non-detachable warrants entitling 
the holder to purchase 2 shares of com. stock for each share 
of pref. stock at the prices and for the periods described below. 


The company will agree, as a sinking fund, on or before Dec. 31 of each 
year commencing with 1931, out of surplus or net profits after dividends 
on each stock, to acquire by redemption at par and divs. or by purchase 
at not exceeding such redemption price, up to 2% of the largest amount 
in par value of the preferred stock which shall ever have been issued and 
outstanding, to the extent that net profits of the preceding year after 
dividends on such stock equal such amount. 

Capitalization— Authorized. Outstanding. 
6% cumulative preferred stock. ____________-__-$10,000,006 $10,000,000 
Common stock (no par value) mi .-*2,000,000 shs. 500,000 shs. 

* 200,000 shares of common stock reserved to meet warrants carried by 
the preferred stock and 500,000 shares reserved for issue against options 
described below. The remaining 800,000 shares of authorized u ued 
common stock will be available for future corporate purposes. 

Organization and Management.—Company has been organized in Dela- 
ware to acquire, hold, sell and underwrite securities of any nature, both 
foreign and domestic. Company is designed to afford to investors an 
opportunity to participate in a diversified investment, and in underwritings 
which might not be available to them as individuals. 

The initial board of directors of the company will consist of members 


of the firms of Lazard Freres and Lehman Brothers and also Matthew C. | 


Brush, President American International Corp., New York, N. Y.; J. H. 
Hillman Jr., Chairman of the board, Peoples Savings & Trust Co., Pitts- 
burgh, Pa.; George Pick, of George Pick & Co., Chicago, and Fred W. 
Scott, of Scott & Stringfellow, Richmond, Va. « 


a 
, Common Stock.—Of the 500,000 shares of common stock to be initially 
issued 300,000 shares will be purchased for cash at $10 per share by Lazard 
Freres and Lehman Brothers and directors of the company and 200,000 
shares will be offered for subscription at the same price to the common 
stockholders of General American Investors Co., inc., which offer ha; bean 











underwritten by Lazard Freres and Lehman Brothers without any unde 
writing commission. The net proceeds of the common stock to be initial 
issued will accordingly be $5,000,000. Lazard Freres and Lehman Brothe 
will receive options to subscribe for 500,000 additional shares of comma 
stock at the following prices: 100,000 shares at $10 per share; 100,0 
shares at $12.50 per share: 100.000 shares at $15 per share; 100,000 sha 
at $17.50 per share and 100,000 shares at $20 per share. , 

After providing for all the organization expenses, the company will recei 
in cash as the net proceeds of the stock presently to be issued at leas 
$15.000.000, or $150 for each share of preferred stock. ‘ 

Charter Provisions.—The preferred stock will be entitled to cumulati 
preferred dividends of $6 per annum, payable quarterly, accruing from Jay 
1 1929, and will be entitled to $100 a share and div. upon voluntary 
involuntary liquidation in preference to the common stock, and will | 
redeemable, other than for sinking fund in whole or in part at any time 
$105 per share and div. on 30 days’ prior notice. Each share of preferr 
stock will have one vote. The consent of the holders of two-thirds 
interest of the preferred stock then outstand’ng shall be necessary (a) ¥ 
create or issue any class of stock having any preference or priority over t 
preferred stock; (b) to issue any additional preferred stock, including a 
stock having an equality with the preferred stock. unless immediately afte 
the issuance thereof the net assets of the company are equal to at least $1/ 
per share of all of such preferred stock, and (c) to create any funded deb 
unless immediately after the creation thereof the net assets of the compan) 
before deducting funded debt, are equal to at least 200% of the funde 
debt. 

So long as any preferred stock is outstanding, the company will be prd 
hibited from making any distribution upon or purchase of any of its commo 
stock if thereby the net assets of the company would be reduced below $1: 
per share of preferred stock: 

Neither the preferred nor the common stock will have any preempti 
right to subscribe for additional stock or securities. 

Warrants.—The preferred stock will carry warrants, non-detachab 
except when exercised or in the event of any redemption or retirement q 
the appurtenant shares, entitling the holder to purchase two shares of co 
mon stock for each share of preferred stock at $10 per share during 193) 
(or earlier at the option of the company), or at $12.50 per share durin 
1931. or at $15 per share during 1932. 1933, and 1934. 

Future Financing.—It is the present intention of the company for th 
purpose of increasing its ava‘iable funds to create and sell at an opportu 
time an issue of $10,000.000 debentures. 


Seneca Copper Mining Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 100,00 
additional shares of capital stock (without par value), on official notice a 
ae and payment in full, making the total amount applied for 550,00 
shares. 

The shares are to be issued pursuant to resolutions of the board of direc 
tors adopted Sept. 18 1928. he resolution provides for the issuance an 
sale of 100,000 additional shares of capital stock at not less than $3 a share 
This stock has all been underwritten. The proceeds of the sale of this stoc! 
will be used by the company to reopen its mines and continue its develop 
ment and mining operations. 

The official statement to the New York Stock Exchange has the following 

Funded Debt.—All of the property formerly owned by the Seneca Coppe 
Corp. and now owned by the company is subject to the certain first mort 
gage or deed of trust, dated as of July 1 1923, made by Seneca Copper Corp 
as mortgagor, to Central Union Trust Co. of New York, as trustee, tose 
$1,500,000 10-year 7% 1st mtge. convertible bonds. The interest on th 
bonds is payable in cash Jan. and July. and the bonds are convertible a 
any time at par into capital stock at ed share. Mortgage contains 
sinking fund provision of 1 cent per pound of copper produced by the com 
pene after Jan. 1 1926, up to 21,000.000 pounds of copper annually. Sai 

nds are retirable in whole or in part on any interest date at 110. 

In accordance with the plan and agreement of reorganization and as 
part of the consideration for the property so purchased, the company, b 
due corporate action by its board of directors, and by all of its stock 
holders, accepted the provisions of the Ist mtge. and agreed that the owne 
of the bonds at any time issued thereunder, or any thereof, during the lif 
of the Ist mtge., shall have the right to convert such bonds at their fac 
value into stock of the company on the basis of $15 per share, all with lik 
effect as if the mortgage has mn made, executed and delivered by th 
company. and the bonds had been issued by it under the mortgage in th 
first instance, and the company has reserved and set aside for such bond 
conversions 100,000 shares, without nominal or par value, of its capita 
stock. The Ist mtge. or deed of trust embraces and covers all and singulz 
the entire property, real, personal and mixed. of the Seneca Copper Corp. 
which property was sold to and purchased by the company subject to th 
lst mtge. as aforesaid. The interest on all outstanding bonds under said 
lst mtge. or deed of trust has been aoe up to and including Jan. 1 1926 
and part of the interest due July 1 1927. 

In order to pay the bond interest due July 1 1927, Jan. 1 1928 and — 
1928, and also to anticipate the payment of the interest due on Jan. 1 1929 
July 1 1929 and Jan. 1 1930, the bondholders will be offered stock on th 
basis of not less than $3 share. 

Production.—The production of the mine has been as follows: 

t Rock amet Metallic Coppe 


























































"pa ons (Pounds) 
Seer Pew. niece aenkocedl 5 OER: 21,395 97 
BN wip achdeils x yasatereaee ia dean A ae 14,397 466,32 
RS orks oa 2 hates keel a een 617 272,1 
he eR RRRS = ST Rae FS ee 21,644 ¢ 
RG a co eee eee 82,477 1,796,548 
TERESI SSF GN Seyi a am 17,31; 284,24 
ERE SGT Sai ea h e e 267 ,527 4.981 ,524 
EI ree Ee Ss 172,001 2,881,38: 

I se ee ee eee 605,371 11,709.06¢ 


Prior to Jan. 1924, the production was obtained from development work 
and from that date until April 1924 a limited amount of stoping was don 
in connection with the development work and since the reopening of th 
mines in Dec. 1925 to the shut-down in June 1927, stoping has been doné 
in connection with the mining operations. 


Comparative Income Account. 











Year Jan. 1 to 
1927. Sept. 30°28 
Income received from copper sales__________-_-- fy tO eras 
Operating, &c., expense, interest, taxes, &c_____-_ 663 ,234 $169,41: 
Expenditures in excess of income-_-_-_-______-_---- $292 ,936 $169,41 
I 5.x de 2s ps dic lec Ae ec areca lesen ine na ee adh tae oh oe oo See 
RTE ET SA are ea Se eer 
Comparative Balance Sheet. 
Dec. 31°27. Sept. 30 28. | Dec. 31 '27. Sept. 30°28 
Assets— $ % LAabtlities— $ $ 
i ina o oie aa 4,464 2,677 Acc’ts payable... 26,774 41,83° 
Acc’ts receivable_- 9,435 9,381 Acer. bond int__.. 39,019 142,17 
Mat’! & supplies __ 91,013 89,314 Ai. funds__...._ 4,232 4,232 
Deferred insurance ae”: copek. 10-yr. 7% list mtg. 
Mining property_. 4,895,158 4,895,158 conv. bonds of 
Mill site & right of | Sen. Cop. Corp. 1,432,200 1,478,200 
a 36,040 36,040 Capital stock iss’d 
Dwellings at Cop- | and outstanding, 
per City, Mich_ 22,500 22,500 350,000 shares). 1,750,000 1,750,000 
Lake Milling, Sm. Capital surp. (less 
& Refg. Co. stk. 350,000 350,060 oper. deficit)... 2,874,266 a2,704,852 
Constr., mach’y & - 
equipment---._- 716,218 716,218, NE aiswndbacaaicen 6,126,521 6,121,290 
., ee 6,126,522 6,121,291 


a After deducting operating deficit of $795,148.—V. 126. p. 1960, 1678. 
Shubert Theatre Corporation.—£arnings.— 








Years End. June 30— 1928. 1927. 1926. 1925. 
Operating prete.....< <<< $2,681,365 $2,646,022 $3,289,519 $1,865,759 
Deprec’n & amortiza'n__ 353 883 308 445 281,752 265,61 
Int. on real estate mtges. 357 326 260 ,287 226,155 195,954 

| Int. on 7% debentures __ 438.720 263.712 210,744 203 .357 
| Federal taxes......___- 175,000 180,000 250,000 125,06 

mee fneeme........< $1,356,436 $1,633,578 2,320,867 ,075,8: 
Dividends paid_____~7~ 876.202 799/504 -.-_- . 

Balance, surplus___-__ $480,174 $834,074 $2,320,867 $1,075,831 
Shs.cap.stk.out.(no par)  160'670 160.670 154040 150000 
Earns.per sh. on cap.stk. $8.44 $10.17 $15.07 $7.17 
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Consolidated Balance Sheet June 30. 





1928. 1927. | 1928. 1927. 
Assets— e 3 Liabtitttes— 3 $ 
Real est. & equip.15,565,499 14,286,904 | Cap. stk. & surp. x 9,963,052 8,765,379 
Bldg. adv. & lease 7% gold debts..y oo -...-.-. 409,775 
secur. dep.....- 454,568 529,799 | 6% gold debs..... 7,050,000 7,500, 
Righta, tr.-names, Real est. mtges... 5,462,375 5,733,431 
good-will, &c... 1 1| Accounts payable. 243,16 292.057 
in ad maniieteime 2,125,645 6,760,783) Mtge. payments... 167,750 179,700 
Accts. receivable.. 728,910 547,149| Accr. taxes, mtge. 
Productions --..-... 592,538 553,494 interest, &c._... 204,455 209,181 
Adv. pay. for prod Fed. taxes payable 66,349 95,808 
ewe senee 137.044 122,925; Deferred credits... 318,907 180,910 
Mat’'ls & supplies. 7,907 6,503 | Reserve for taxes. 335,552 261,274 
Life ins. policies -. 65,656 46,738 
Cashinsink.fund. -..... 660 
Investments ..... 3,762,597 2,617,798 
Deferred charges.. 371,243 154,762 Total (each side)23.811,607 25,627,516 





x Represented by 160.670 no par value shares. y Called for redemption 
on July 15 1927.—V. 126. p. 3943. 


Servel, Inc.—Zarnings.— 

a+et income for the third quarter of 1928 was $129,557 after depreciation 
and all interest charges, but before Federal taxes. For the first 9 months 
of the year the net income of the company was $292,301, computed on a 
similar basis.—V. 127, p. 836. 


(A. O.) Smith Corp.—Annual Report.— 


Years End. July 31— 1928. 1927. 1926. 1925. 
Profits for period x_..-- $3,694,936 $4,897,658 $2,413,656 $2,241,548 


Depreciation 








atten a5 tebitieede i Tipeieeeies 3; si dem 608,091 
DEE sitchontinguasis 275,964 289,250 301,438 312,000 
Reserve for Federal and 

State income taxes_-__ 585.271 951,445 384,920 169,442 

Net income-_-....._.- $2,833.701 $3,656.963 $1,727,299 $1,152.014 
Pref. divs. (7%)---.--- 100 502 112,350 129,785 144.050 
Common dividends- -($1.20)600,000 ($4)400,000 ($2)200,.000($1.25)125000 
Pref. sink. fund reserve-_ 444,104 1,065,744 392,010 199,363 

Balance, surplus-.--- $1.689.093 $2,078,868 $1,005.503 $683 .601 
Shs.com.stk.out.(no par) 500.000 100,000 100.000 100.000 


Earnings per share_____ 4.57 $24.78 $12.05 $8.08 
x After deducting all manufacturing, selling and general expenses, includ- 
ing reserve for depreciation and amortization of discount. 


Condensed Balance Sheet July 31. 








1928. 1927. 1928. 1927 
Assets— $ $ TAaAltites— $s $ 
CU catiscdcndcce 997,652 517,431| Preferred stock... 1,364,5€0 1,511,900 
ae 2,221,751 2,221,751|Common stock...z4,00: ,0C0 4,000,000 
Marketable securs. 3,667,04) 2,314,693| Ist M.6%% bds. 4,164,000 4,350,000 
Accounts and notes Accounts payable. 1,302,308 1,184,256 
receivable-.. -- y2,641,803 1,690,530) Payroll.......... 729,743 643,574 
Inventories -_...-- 3,352,735 4,080,595| Dividends rayable 173,879 26,458 
Other assets. ....-. 252,171 218,569 | Empl. bond subse. 1 585 1,585 
Land, bidgs., &c_x12,001,117 12,170.093| Accrued iters_... 868,799 1,062 309 
Deferred charges... 128,632 134,551 | Reserveforconting 742,949 686,188 
. | REE. 11,915,140 9,781,941 
Total (each side) 25,262,902 23,348,211 


x After deducting $6.372.201 reserve for depreciation and amortization. 
y After reserve for doubtful accounts z Represented by 500,000 shares of 
no par value.—V. 127, p. 2105. 


Southern Ice Company.—FE£arnings.— 














12 Menus Ended Au. 31— 1928. 1927. 
Gross ables nd ecarmings. . .. . 2.2.2. - cs escnccce $1,257,219 $1,199,069 
EN EE ere eee, ae $744,319 $719,160 
EEE TP aT EE ent TSS 65,837 55,769 

CN SE ils ei ltie d he nae nadie ws hao $810,157 $774,929 
Delivery, selling and general expenses_-_-___---.-_-- 24,704 421,493 
PO Rages: ie aie 5s an BAGS RAN Web iad os WE se iW ee ww aa 58,493 57,078 

er pcr aba eee eae $326,959 $296,358 
Non-operating income, net._......-..---------- 6,465 3,951 

ia a i ai opsinl on Selenite tia $333,423 $300,309 
Interest and amortization. ..................-..- 64,< 74,018 
Balance for reserves, retirements and dividends- $226,260 


$269,107 
x Gross sales less cost of products sold.— V. 126, p. 2000. 


Stanley Company of America.—Warner Stanley Consoli- 
dation.—President Irving D. R  sheim in a letter to the 
stockholders says in part: 


A letter addressed to you (below) by a committee of stockholders of your 
prem gy = submitting an offer for the exchange of — holdings of Stanley 
stock for preferred and common stock of Warner Bros. Pictures, Inc., and 
cash, upon the same terms as the larzer stockholders of your company 
have accepted — summarizes the terms of the agreements of exchange, 
purchase, and deposit which have been executed. Stockholders may become 
meg to the agreement by depositing their Stanley stock not later than 
seg a 10S. Prompt action is, therefore, necessary, if you desire to make 

e exchange. 

You will receive as the result of the agreements which have been executed 
for each 100 shares of Stanley: 

1. Kizhty shares of preferred stock of Warner convertible into common 
stock until Sept. 1 1930. on a ratio of 1 share of Warner common for each 
2 3-11 shares of Warner preferred, which preferred stock of Warner until 
Sept. 1 1930, will provide a cumulative fixed dividend ef $2.20 annum, 
and after the date when the conversion privilege expires a cumulative fixed 
dividend of $3.85 per annum. 

2. Kight shares of common stock of Warner. 
3. $1 in cash, less necessary Federal and State transfer tax stamps 
toqeeess to the transaction. 


e@ agreements are conditional: (a) Upon their Ww stock- 
holders holding at least 460,000 shares of Stanley s . ._(b) Upon the 
consummation of certain other agreements affecting the acqu on of stock 


of First National Pictures. (c) Upon the approval of the transaction by 
the stockholders of Warner Pictures. 

I have been intimately associated with your company for menrty 10 years, 
and for the past eizht months have served as its President. am full 
acquainted with its problems. its position in the communities which it 
serves, and the motion picture industry of which it is such an important 


It is my opinion that the operation of the Stanley Co. in conjunction with 
Warner Bros. will be a distinct advantage, and I have no hesitancy in 


recommending acceptance by the stockholders of the offer of exchange. 

The larger stockholders who have accepted the offer for their holdings 
made it one of the conditions of the agreements that all stockholders be 
afforded like opportunity of exchanging their holdings of stock in Stanley 
upon the identical terms which the larger stockholders have already 
accepted. 


The letter addressed to the stockholders by the committee 
of stockholders says: 


Three agreements have been entered into between the committee on 
behalf of those stockholders of Stanley Co. of America who d it their 
stock with the depositary of the committee for the purpose of becoming 

ies thereto, as follows: (1) Agreement with Warner Bros. Pictures Inc.;, 
(2) Agreement with Goldman, Sachs & Co. ;(3) Deposit agreement provid- 
ing for the deposit of Stanley stock with New York Trust Co., 100 Broad- 
way, N. Y. City, prior to Oct. 25 1928, by stockholders desiring to make the 

change. 

The e;reement with Warner provides for the exchange of stock of Stanley 
on the basis of the receipt for each share of Stanley deposited with the 
committee of (a) One share of Warner convertible preferred stock without 
par value, and (b) One-tenth share of Warner common stock without par 


e. 
varne agreement with the bankers provides for the sale by each depositing 
stockholder to the bankers, and the latter's purchase, of 20% of the shares 


of the convertible preferred and common stock of Warner received upon 


the exchange of Stanley at the rate of $57.50 per share for Stanley or $57.50 


; 


| is subject to the approval of the stockholders of 





for each unit of one share of the convertible preferred stock and one-tenth 
share of common s Warner. 

The net result to stockholders of Stanley is that ra, will receive for 
each 100 shares of stock of Stanley: (a) Eighty shares of Warner convertible 
preferred stock; (b) Eight shares of Warner common stock; (c) $1,150 in 
cash, less the cost of Federal and State transfer tax stamps incident to the 
transaction, not in excess of 5 cents for each share of Stanley. 4 

The agreement provides for the listing of the Warner convertible preferred 
stock on the New York Exchange. 

The convertible preferred stock of Warner is to provide for a preferred 
dividend of $2.20 a share toad annum payable quarterly cumulative from 

t. 1 1928 (the first dividend to be for a six months’ period from Sept. 1 
1928 to Feb. 1929), and a preferred dividend on and after Sept. 1 1930, 
at the rate of $3.85 per share per annum, payable quarterly cumulative 
Sept. 1 1930 


m Sept. 1 1928 to Sept. 1 1930 (unless the preferred stock shall be 
called for redemption prior thereto), the stockholders have the privilege 
to convert the Warner preferred stock into common stock on a ratio of 
55-125ths of a share of Warner common for each share of Warner preferred 
or 2 and 3-1lths shares of Warner preferred will be convertible into one 
share of Warner common. Each 80 shares of Warner preferred is, therefore, 
convertible into 35 shares of Warner common and a fractional scrip certifi- 
cate for 1-5 of a share of Warner common exchangeable for certificates of 
common stock when surrendered together with other fractional scrip 
certificates in a sufficient aggregate amount to equal a whole share. The 
stock represented by any unexchanged fractional scrip certificates will be 
sold after March 1 1931, and the proceeds held for the pro rata benefit of 
the outstanding fractional a, ox. a i 

If the preferred stock shall called for redemption prior to Sept. 1 
1930, the privilege of conversion will extend up to the date of redemption. 
The preferred stock is redeemable at the option of Warner at $55 per share 
and accrued dividend. It will also be preferred in the distribution of assets 
upon liquidation to the extent of $55 per share and accrued dividends. 

The aseues agreements are conditional upon the deposit by stock- 
holders of Stanley of at least 460,000 shares of Stanley stock on or before 
Oct. 25 1928, and to the consummation of certain other agreements affect- 
ing the acquisition of stock of First National Pictures. If sufficient deposits 
of stock are not received on or prior to said date Warner and (or) the 
Bankers may terminate the agreements. The eement of exchange also 
arner and will be acted 
Mery 7 them at a special meet: which will be called prior to Jan. 1 
1929. If approved, settlement will be made on or before Jan. 15 1929, 
unless the committee shall extend the time of settlement. 

The agreement also provides that Warner Bros. wiil elect to its board of 
directors four representatives of Stanley company to serve for two years. 
This is for a term beyond the life of the conversion privilege. 

Those desiring to deposit their stock with the depositary of the committee 
for the purpose of g the and cash provided for by such agree- 
ments, should deliver their certificates, ore ly endorsed in blank for trans- 
fer according to the rules of the New York Stock Exchange, together with 
letter of transmittal duly ayant, to the depositary, the New York Trust 
Co., 100 Broadway, New York City, or the agent of the committee, the 
Colonial Trust Co., 20 South 15th Street, Philadelphia. 

The last day on which the Colonial Trust Co., the azent of the committee, 
is authorized to receive deposit of stock is Oct. 24 1928. 

The deposit of stock will be considered an irrevocable authority to the 
committee to take such steps as are necessary to carry out the terms of 
the exchange, purchase and deposit agreements above mentioned. In 
case for any reason the exchange is not consummated, s tes 
will be returned at such address as indicate thereon. 

We are informed that owners of a v substantial part of the stock of 
Stanley have si ied their intention to deposit their stock hereunder. 

Commitiee.—Edward C. Jameson, . Rosenwald, John A. 
McCarthy, Jacob Fabian, Moe Mark, with D. Hays Solis-Cohen, aan 
to the Committee, 1204 Packard Buildinz, Philadelphia.—V. 127, p. 154 


Sweets Co. of America, Inc.—EZarnings.— 
Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 


Net income after charges $47 ,266 $52,299 $96,587 $48,557 
—V. 127, p. 2106. 


Texas Corp.—Rights.— 

The directors have approved an offer of additional stock in the ratio of 
one new share for each six now held at $40 a share. 

The stockholders of record Nov. 23 have the rizht to subscribe with 
Payments in two equal instalments, $20 a share on Jan. 15 and $20 a share 
on A 2 1929. he new stock will receive the dividend We xo April 
21 ; oe eee Oe pe be ae er eS oe of various 
su es. V . 127, Dp. 836. 


Texas Gulf Sulphur Co., Inc.—£arnings.— 


Period End. Sept. 30— 1928—3 Mos.—1927. 1928—9 Mos.—1927. 
Net earnings. -....----- $3 680.723 $2,936,189 $10,355,381 $9,053 .097 
2,540,000 2,540,000 5,080, 





UME da aetna ne ssc 0,000 7,620,000 
ee a era $1,140,723 $396,189 $5,275,381 $1,433,097 
Profit and loss surplus, a 
incl. reserve for depl’n 13,678,845 10,437,188 13,678,845 10,437,188 
Earns. persh.on 2,546,- 
000 shs. capital stock 
RES Re $1.45 $1.16 $ 3.57 
H 


$4.08 
. F. J. Knobloch, Treas., in his remarks to stockholders points out 
that during the three months, the company increased its reserves fcr de- 
wreciation and for Federal taxes, &c., by $328.235, making the tctal of 
these reserves $11,453,664 at Sept. 50 1928. All assets subject to depre- 
‘iation in connection with the operations at Culf, Texas are now entirely 
offset in the reserve accounts, he said.—V. 127, p. 426. 


Tide Water Associated Oil Co. (& Subs.) .—Earnings.— 


9 Months End. 1. 30, 1928. 1927. 
Total volume of business done by Tide Water Asso. $ $ 

Oil Co. & its subs. as represented by their com- 

bined gross sales & earnings exclusive of intef- 

company sales & transactions-------------.--- 119,997,573 119,196,612 
Total exp. incident to oper. incl. repairs, maint., 

pensions, administ., ins., retire. of physical prop. 

cancell. of leases, develop. expense on both pro- 

ductive & unproduc. acreage. abandoned we ls 

& all other charges, except deprec. & deplet. & 


Federal income tax 96,244,712 101,817,991 




















Oo Othe SOONG. nn ncn aeons ba ieatin 23,752,861 17,378,621 
Other inoomee DE ee ee Sa ebay 2,585,920 930 .472 
i CRONE. in cbcntiinisinecdeetanane we 26 338,781 8.309.094 
Interest, discount & m on funded debt. ---.- 1,034 .747 1,104,831 
Depreciation & depletion charged off...-.------- 10,335,942 9,402,505 
Estimated Fed SOEs oe 2 re tiiceccssanes 1,475,793 569 ,082 
Net income Ss areata Sa pe re ay dinel 13,492,299 7,232,675 
Minority int. oportion of current earns. cl. 
aes. a sub.co's preferred GEE okitSiocdace 2,973,866 2,800,553 
ide Water Asso. Oil Co. stockholders’ propor. of 
ign Rind nsepealpatadtemicions > mcs diaries, shee 10,518,432 4,432,121 
Earned —— ey: ning of _.- kts ables he — 3,164,310 3,595,028 
: : ust. applic. to surp. of prio 
a “Vherchepesiatetsnas seas x rnerabbtin sie ttt Dr.2,529,942 Cr.957,712 
1 eerie bie eeaia adceaiae 11,152,800 8,984,861 
ig ee scorer ener ree 3'274:631 31273.671 
Clomamnats GIVIGGRER.s « ho ccccésueweeesssasecsese  §“aseens 3, 856 
Total net consolidated earned surplus. ......--- 7,878,169 2,118,334 


—V. 127, p. 968. 


Tidal Osage Oil Co.—-$2.50 Special Dividend.—The 
directors have declared a special dividend of $2.50 per share 
on the outstanding 631.319 shares of common stock (par 
$10), payable Nov. 1 to holders of record Oct. 24.— 
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9 Mos. End. Sept. 30— 1928. 1927. 1926. 1925. 
Output, barrels___.____ 1,740,131 3,539,138 969.424 1,197,320 
Gross earns.—oil oper... $2,393 ‘961 $5,490,539 $2,218,930 $2" '375.343 
Gross earns.—gas oper __ 248,161 344,810 249,215 268,492 
Misc. other oper. earns. 9,641 31,221 41,169 10,030 

Total gross oper. earns $2,651,763 $5,866,570 $2,509,314 $2, ng oe6 
OF} GRRONEES 6 aw nt csene 441,854 896,803 327 ,699 427 545 
oe eee 44,716 53,608 14,974 ae’ ace 
Other operating expense 6,443 41,384 46,233 
Gen. & admin. expense_ 113,528 126,298 92,335 149. 686 

Net income......... $2,045,222 $4,748,477 $2, wt a? $1,975,082 
Other income. ......«« 905 ,096 33,157 411 41,842 

Total facome__._.__- $2,950,318 $4,781,633 $2,056,483 $2.019.926 
Int., disc. & premium... 414 11,850 190,810 .299 
| ali areal Berge 8,974 13,326 8,238 323 
Miscellaneous... ._.__- 39,445 216,276 39,917 37° "226 
Cancelled leases & aband. 

re ae 210,557 445,230 120,677 343,321 
is pind renabintas $86,375 798. 171 788,841 774,320 
Depreciation. ___.___.- 478,835 5,309 212,091 235,338 
Development cost____.-  -eeeer Lig tees: 6 eee 
Est. Federalinc. tax. -_- 150,000 RN alee a Sige 

Net income. _..___-- $1,117,962 $2, sae 471 $695,908 $430 ,097 
oo eS A ears 4,558 27 ,347 27 347 
Common dividends_--._- 946 ,978 tay 660 saad epee 
Surplus adjustments__._. 2,988,325 125,814 46 898 392,359 

Net to surplus... .- def$2,817,341 $2,305,440 $621,663 $10,391 

Balance Sheet Sept. 30. 
1928. 1927. 1928. 1927. 

Assets— $ Tiabtlittes— 

Oper. prop. bldgs. Common stock... 6,313,190 6,313,190 
ae x6,087,818 11,885,008 | Accounts payable- 19,793 37,424 
Cap. “Gouk of affil. , "eee 50,028 128,815 

companies... -.-. 84,921 77,379 | Due to affil. cos_ - 40,213 34,850 
C66 ch ane caone 49,280 74,813 | Conting. reserves. 294,197 -..-.-. 
Accounts and notes Deferred credits-- SNS 836s _waeeee 

receivable. ----.- 86,322 204,722| Res.for Fed.tax.. -...-. 200,000 
Crude oil & prod--. 23,299 984,008 | Res. fortaxes,&c. --...- 8,121 
Materials & supp. 244,041 321,860 | Surplus._.....--- 3,858,262 7,218,659 
Due from affil. co’s 3,923,188 387,385 
Invested reserve _ . 80,220 46,184 
Deferred charges. - 37,164 9,697; Total (each side)_10,610,255 13,991,061 





x Less reserves for depreciation and depletion.—V. 127, p. 969. 


Tide Water Oil Co. (& Subs.).—Zarnings.— 

9 Months End. Sept. 30— 1928. 1927. 
Total volume of business done by Tide Water | 

Co. & its subs. as represented by their combin 

gross sales & earns. excl. of inter-co. sales & trans. $70. 249,584 $68,489,116 
Total. exps. incident to oper. incl. repairs, maint., 

pensions, administ., ins., retire. of physical prop. 

cancell. of leases, develop. expense on both 

productive & unproduc. acreage, abandoned 

wells & all other charges, except deprec. & deplet. 




















OG FOGG INCOIDE NOki ise cite nw cseunssernes 57,237,822 58,452,371 
CC SNES icin uta ndidcabdnsrndntinnndad 13,011,761 $10,036,746 
COR Gr dinkS datbs ct di ccntecdeetinoende ° 2,186,357 704,613 
is nt 6 dines ct hin inn enind nae $15,198,118 $10,741 a6 
Denreneens & de een seamen ree 6.376,697 6, te, 
Estimated Federal income tax_..............--- j # 8099 
Outside stockholders’ proportion SERIGIME.. ccctsicn 562,767 1 3a "102 
Tide Water Oil Co. stockholders’ propor. of profits. $7, 202 239 $3 .383 023 
Earned surplus at ft sr eeecones 22,040,016 24,812,646 
Appropriations of surpius and adjustment applica- 
ble to surplus of prior years........-.-.-.---- Dr.2,376,558 Cr.948,381 
Total A ia cas wil SS de es May ih iv ds a db sin Sh osc ah $26,865,697 $29,144,050 
pe OE eee eae ee 776,445 445 
EIN 5 orccciadccungntebduanowdun 1,301,093 1,676,715 
Earned surplus-end of period_--.........----- $24,788,159 $26,690,891 
PE bax cdbactntukncicdcinbannanihimn 1,321,786 1,321,786 
Total net consol. surplus............-...----- $26,109,945 $28,012,677 


—V. 127, p. 969. 


Transcontinental Oil Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $12,000,000 
Ist mere- 10-year 6% % sinking fund gold bonds, due July 1 1938. ‘ ; 
D. 1 . 





Unit Corp of America.—Earnings.— 
The company reports for the quarter ended Sept. 30 1928 net income of 
$182,025 after all charges and Federal taxes. Net income for the nine 
months ended Sept. 30 1928 was $422,250.—V. 126, p. 4101. 


United Biscuit Co. of America.—Stock Increased.— 

The Stockholders on Oct. 15 increased the authorized number of shares 
of common stock from 378,000 to 750,000 shares 

President K. F. MacLellan, Oct. 1, said in part: ‘*The businesses of 
the various companies acquired last year by this corporation have been 
consolidated and are now being carried on eeanrce agree The directors 
feel, however, that it will be for the best interests of the corporation to 
extend its business into various territories not now covered by the opera- 
tions of its subsidiary companies and that, in accordance with the established 

licy of the corporation, this should be done = | the acquisition of well- 
cnown and established bsicuit businesses in such territories, if they can 
be acquired upon advantageous terms.’ 

Period End. Sept.— 
Net profit after ‘al charges, interest & taxes_...-- 
Earns. per shr. on common stocks........--.--- 


To Acquire Ontario Biscuit Co.—See that company a 
V. 127, p. 1961, 426. 


United Bond & Share Corp_Control. a 
See United Corp. below.—V. 127, p. 


United Corp., Seattle, weak aa nitial Dividend .— 

The directors have declared an extra dividend of 15 cents per share in 
addition to an initial quarterly dividend of 25 cents per share on the full 
participating preference stock, payable Nov. 1 to holders of record Oct. 1 

This corporation, affiliated with Be ary Ehrlichman & White, 
Seattle, Wash., was organized Aug. 1 1928 as a holding company for the 
common stock of the United Bond & Share Corp.,the United Pacific post a 
and the United Medical & Dental Building, Inc. It aiso owns 40% of the 
tock of Drumheller, Ehrlichman & White. 


United Electric Coal Companies.—Listing.— 

The New York Stock Exchange has authorized the listing of voting trust 
ane yuan. . CP et OS. 140,000 shares of common stock (without par 
value) .— 


United States Asbestos Co.—IJnitial Common Div.— 

The directors have declared an initial quarterly dividend of 75c. per share 
on the common stock, no par value, payable Nov. 1 to holders of record 
Oct. 20. The re lar quarterly dividend of 1%% on the 7% pref. stock 
has also been d red, payable NOY: 1 to holders of record Oct. 20. (See 
also offering of common stock in V. 126, p. 2810.) 

Net sales for the 9 months ended Sept. 30 1928 were $2,699,223 as 
against $2,854,218 for the entire year of 1927. Net profits before dsavedior 
tion and Federal taxes for the 9 months ended Sept. 30th were $549,828 
which compares with $493, 181 for the entire year of 1927. 

A large volume of unfilled orders is on hand and it is anticipated that 
the sales for the last quarter of 1928 will be substantially in excess of those 
for the last quarter of 1927. 


3 Mos.—1928—9 Mos. 
$280 .403 $7 18.008 
$0.76 $1. 


Corporation Balance Sheet Sept. 20 1928. 

Asseas— Liabtlittes— ae 
CRED «woo wncshoouseed, endéde $241,482 | Accounts payable & accruals. $75,181 
U. 8. gov. treas. cert........ 199 ,281 | Notes & trade accept. pay... 7,677 
Notes & trade accept. rec.. .. 16,210| Res. for Fed. income taxes. - 76,844 
RGN nabéncaevanesesd 441,584 | Preferred stock.........--.-. 500,000 
Accounts rec. (less reserve)... 575,945} Common stock... .-.-.-- y600 .000 
Prepaid expenses............ Dt DED obsteercnrenquasee 696,767 
Com. stk of affilated com... . 22,270 
od ee 11,078 
Plant & Property......... x445, “7 
QWs 6a cnccestéd uct 

eT $1,956,461 Es caspanmacnsséans : Ge $1,956,461 





x After reserve for prpreseaien of $479,317. y Represented by 100,000 
no par share.—V. 127, p. 2106. 
New No 


United States Cast Iron Pipe & Foundry Co.— 


Par Com. Shares Placed on a $2 Annual Dividend Basis.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the new common stock (shortly to be issued in exchange for the present 
common stock on a 5-for-1 basis) payable Dec. 15 to holders of record 
Dec. 1. This is equivalent to a quarterly dividend of $2.50 per share on 
ee which rate is payable on the latter issue on Dec. 15. 
—V. 127, p. 


United States Sheet & Window Glass Co.—Preferred 
Stock to be Redeemed Oct. 31 Nezt.— 


All of the outstanding $3,000,000 preferred stock has been called f 
payment Oct. 31, at 110 and divs. making a total amount of $3,847, 346. 
One share of Libbey-Owens Sheet Glass Co. common stock is to ‘be given 
for each 4 shares of United States Sheet common stock held.—See also— 
V. 127, p. 1691, 1541, 1400. 


United Verde Extension Mining Co.—Copper Output.— 
(In Pounds.) 1928. 1927 1926. 1925. 
pO. Pree 3,265,898 3,405,972 3,974,110 :739 542 
ea ee 3,247 ,052 2,303 ,758 3,528,765 3,631,638 
Dt ivtuheheseantes 3,397 ,17 22,908 3,557 ,064 3,368 ,904 
DE Rtaihssttbipawadine 3,208 ,628 3,261,292 3,461,786 3,810,358 
| 2) Pe es ae 3,448 ,222 4,102,776 3,995,488 3,625,252 
I ei as Ante OP ah cy de 3,340,316 3,537 ,228 3,816,540 3,130,812 
Pl ctinbibtanine nein .585,7 3,735,848 3,475,936 3,861,794 
pO eae ae 4,054,080 3,810,180 3,529,876 3,855,742 
eae 3,513,822 3,626,830 3,511,966 3,730,994 


—V. 127, p. 1119, 837. 


Vanadium Corp. of America.—Eztra Dividend of $1.— 
The directors on Oct. 17 declared the regular quarterly divi- 
dend of 75 cents per share, payable Nov. 15 to holders of 
record Nov. 1, and an extra dividend of $1 per share for the 
year 1928, payable on Dec. 15 to holders of record Dee. 1. 
An extra distribution of like amount was made on Dee. 15 
1926, and on Dec. 15 1927 for said years.—V. 127, p. 837. 


Van Sweringen Co.—Bonds Listed.— 
There have been placed on the Boston Stock Exchange list a 700,000 
is = r A -4 trust sinking fund 6% gold bonds, dated Oct. 1 1928 and 
ue Oct 
The bonds will be in coupon form, in denom. of $1,000, $500 and $100. 
registerable as to principal only. Interest payable A. & O. and principal 
and interest ——— at the Union Trust Co., Cleveland, trustee, or at its 
agencies in ston and Chicago. Interest is payable without deduction 
for any normal] Federal income tax not in excess of 2%. Bonds are 
in whole or in part at the o ~ ~y of the company or for the sinking fund 
on 30 days’ notice at 102 and int 
Provision is made for a sinking fund beginning Oct. 1 1929, the pay- 
ments into which shall not be less than $600.000 per year. These ponds 
are the direct and general obligation of the company, and in addition are 
specifically secured by real estate, Ty ees and land contracts and first 
mortgage obligations. See also V. 127, p. 2106. 


Van Raalte Co.—To Increase pode Stock.— 

The stockholders will vote Oct. 31 on increasing the authorized common 
en a ze ar value, from 80,000 shares (all outstanding) to 100,000 shares. 

an Arsdale succeeds E. Van Raalte as President, while E. C. 
pe. ER formerly Asst. Sec., succeeds Banj. Van Raaite as Treas., 
and Byron E. Van Raalte as Secretary. oe WY changes have been made 
in the ‘beand of directors of the company as well. 

The officers of the company now number 3 against 4 heretofore. 

At a meeting of the board of directors the following officers were elected: 
M. G. Van Arsdale, Pres.; Arthur Van Raalte, V.-Pres., and Edwin C. 
Anderson, Secretary and Treasurer. 

The board of directors as now constituted includes: os. R. Simpson, 
Chairman; M. G. Van Arsdale, Arthur Van Raalte, E. Poe Her- 
bert H. Lehman, Sidney J. Weinberg. Howard J. Sachs, Wilne S Warner, 
George E. Fichtner and David R. Hawkins.—V. 126. p. 1680. 


Walgreen Company.—Earnings.— 

nem UOTE Ended——————_ 9 Mos. End. 

Mor.31 '28. June 30°28. Sept. 20°28. Sept. 30°28. 

7,740,659 $21,397 .989 
837,346 1,882,320 


Period— 
OE ener $6,532,520 $7,124,820 
a eee 446,980 597 ,995 
—V. 127, p. 1542. 


Warner Bros. Pictures, Inc.—Stanley Co of America 
Merger.—See latter company above.—V. 127, p. 1822. 


Washburn-Crosby Co., Inc.—Construction Program.— 

The company announces Oct. 11 the inauguration of an elaborate con- 
struction program in connection with the rebuilding of its ‘‘A’’ mill at 
Sianenpolle is destroyed by fire on the morning of Sept. 16. The company 
has started upon the construction of a 200,000-bushel grain elevator by 
Barnett & Record. This elevator will be an addition to the grain storage 
facilities of the Washburn company at Minneapolis and will be built to 
serve 3 new mills for feed, rye, and durum, and a new flour warehouse, 
all of which will shortly be ‘under construction to replace the historic build- 
ings razed by the mill fire—V. 127, p. 427. 


White Eagle Oil & Refining Co.—Earnings.— 
Period End. Sept. 30— 1928-3 Mos.—1927 | , 1928-9 Mos. 1927 
ales 








Re -aaee $6,156, $5,178,179 $13,+52,483 $12, 911,446 
Costs and expenses. -- -- 5.065. bee 4,548,298 11,525,271 11,112,568 
Operating profit----- $1, 071. +10 $629,881 $2,327,212 $1,798,878 
Miscell. charges (net)... 26,430 107 ,428 1. 733 
Depreciation and depl'n- 353, b1i 285,096 1,010,526 51.764 
x Net income-_-_..---- $742,385 $528.355 $1,209,258 $742,472 


x Before Federal taxes.— V. 127, p. 1542 


(W. A.) Wieboldt & Co., Chicago.—Name Changed.— 

See Wieboldt Stores, Inc. below.—V. 121, p. 2535. 

Wieboldt Stores, Inc.—Stock Offered.—A. G. Becker & 
Co. are offering at $45.50 per share, 45,600 shares of no par 
value common stock of this company, successor by name to 
W.A. Wieboldt & Co., operating three department stores in 
the outlying sections of Chicago. 

An amount equal to the entire proceeds of the offering of common stock 


will be turned over to Wieboldt Realty Trust now being formed which will 
employ the money to pay a ake of the cost of the erection of a fourth 





store on the southwest side of Chi yo Wieboldt Realty Trust will take 
over the real estate Ppa oy ee and ures now in use in the company's 
, other three stores and will lease these properties to the company for a long 
' period of years. 
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Data from Letter of Werner A. Wieboldt, Chicago, Oct. 11. 


History and Business —The Wieboldt chain of de ment stores was 
established almost half a century ago when W. A. Wieboldt. opened a small 
store on the west side of Chicago. This store, opened in 1883, developed a 
growing business which repeatedly necessitated the constructidn of lar 

uarters. In 1907, the business was incorp. as W. A. Wieboldt & Co. 
.). A second department store, located in an important shopping 
center of the north side of Chicago, was built 11 years ago. 
side store not only duplicated the success of the original, but growing popu- 
larity made advisable the construction of a third store. "This sore, bi 
in the thickly inhabited Mid-West side of Chicago, was opened three years 
ago. A fourth Wieboldt department store is now planned for which a 
site in the reriwny A Pulated southwest section of the city has been selected. 

Purpose y by - mee peg be present corporate name of W. A. Wieboldt 
& Co. will changed to Wieboldt Stores, Inc. The real estate properties 
and fixtures of W. A. Wieboldt & Co. used in the conduct of its dept. 
store oper. and certain other assets are presently to be transferred to a new 
assoc’n, Wieboldt Realty Trust. The same ints. will control both Wieboldt 
Stores, Inc., and Wieboldt Realty Tr. Wieboldt Stores, Inc., will lease from 
Wieboldt Realty Tr. for a period of upwards of 90 yrs. the land, bldgs. and 
fixtures so conveyed & used by the west, north and mid-west stores at an apn. 
rental of 3% of the net sales of these stores with a minimum annual rental 
of ’ and a maximum annual rental of $900,000. The lease will 

rovide that Wieboldt Realty Trust Per principal and interest of the 

.750,000 W. A. Wieboldt & Co. closed first mortgage 5% % sinking fund 
oy bonds, due Aug. 1 1939. It is contemplated that the land and build- 

of the fourth store will be leased to Wieboldt Stores, Inc. for a long 
period, on favorable terms. An amount equal to the entire proceeds of 
this offering of common stock will be turned over to Wieboldt Realty Trust, 
—— intends to utilize the money to pay a portion of the cost of the fourth 


re. 
Sales.—In each of the 45 years since the business was established, W. A. 
Wieboldt & Co. has earned a substantial net profit. 

Net sales have grown from $17,000 in 1883 to over $20,000,000 in the 
year ended Jan. 31 1928. In the last 14 years, sales in each year have 
excesded those of the preceding year. 

Approximate Pro Forma Balance Sheet as at Jan. 31 1928. 

[Giving effect to aes og new stock and after eliminating such assets 

as will not be continued in possession of company.’ 


Assas— | Liabdtlities— 
Cash on hand & in banks.... $526,996; Accounts payable..........- $1,048,288 
Accounts receivable........- 1.430.335 | Accrued Jiabilities..........-. 417,650 
EEE 2,404,654 | Capital & surplus..........- a3,021,686 
8 EERIE 1,023 
Pt <ccntdevsiuacwe 24,756 
Deferred assets............. 99,259 

inc do deh esaaindan ene $4,487,024 5 $4,487,024 


a Represented by 228.000 shares of no par value. 
The liability of the company on its outstanding Ist mtge. bonds has 
been disregarded for the reason that the leases under which it will presently 


hold its stores will previde for payment of principal and interest of such 
bonds by the lessor. 


Wire Wheel Corp. of America.—Initial Common Divi. 


The directors have declared an initia] dividend of $1 a share on the com- 
mon stock, no par value, and a partic. dividend of $2 a share on the class 
A stock, no par value, both payable Dec. 15 to holders of record Dec. 1. 
The last payment on the class A stock was $1.75 a share on Aug. 15 as 
compared with $1.25 a share on April 1.—V. 127, p. 699. 


Witherow Steel Corp.—Initial 2nd Preferred Dividend.— 

The directors have declared an initial quarterly dividend of 1% % on the 
7% cum. 2d pref. stock and the regular quarterly dividend of 144% on the 
bs ae lst eet stock, both payable Dec. 1 to holders of record Nov. 26. 
—Vv. - % ‘ 


(William) Wrigley Jr., Co.—Earnings.— 
Period End. Sept. 30— 1928—3 Mos.—1927 1928—9 Mos.—1927 





RE SL $5.803.826 $5,347,150 $15,554,046 $14,701,056 
a i 8 a is dale db 2.339.811 1,895,013 6,314,506 a 642 
Depreciation. .......-- 105.083 131,305 315,904 398,714 
4g RES 399,401 433,598 1,047,943 1,171 474 
Net profit....... --. $2,968,531 $2,887,235 $7,875,693 $7,766,226 
Earns. per sh. on 1,800.,- 
000 shares of no par 
cap. stock outstand'g_ $1.64 $1.60 $4.37 $4.31 
—V. 127, p. 563. 








CURRENT NOTICES, 





—The merger of the bond houses of Remick, Hodges & Co. and R. L. 
Day & Co. of Boston under the name of R. L. Day & Co. to continue the 
business of the two firms is announced. Remick, Hodges & Co. is one of 
the oldest and best known houses in Wall Street dealing in high grade bonds, 
and R. L. Day, founded in 1862, is one of the oldest investment houses in 
Boston. New York partners will include George W. Hodges, Charles C. 
Townsend, Herbert B. March and George A. Young. Boston partners 
will include Henry B. Day, George P. Fogg, William N. Goodnow, Charles 
Alden, Lawrence E. Brown, Henry A. Goddard, H. Chester Story, William 
F. Chase, Carl G. Freese and F. A. Day, Jr. R.L. Day & Co. was organ- 
ized in Boston in 1862 oy Robert L. Day, then Cashier of the Elliott Na- 
§ tional Bank, to conduct a general brokerage business and deal in securities 
with a department for sales at public auction. The following year the name 
was changed to R. L. Day & Cobb with the addition of a new partner. 
In 1865 the junior member of the firm retired and the original name of 
R. L. Day & Co. was resumed. This name has continued without change 
for 63 years. Members of the Boston Stock Exchange for many years, 
the business was extended in the early nineties by the purchase of a seat on 
the New York Stock Exchange, and in 1895 a pranch office in New York 
was opened under the management of William H. Remick and Herbert B. 
March. In 1898 Geo. W. Hodges was transferred from the Boston to the 
New York office and later together with Messrs. Remick and March be- 
came a partner inthefirm. In 1913 the New York office became an inde- 
pendent firm under the name of Remick, Hodges & Co., and since that time 
‘has acted as the New York correspondent of the Boston firm. In 1922 
Charles C. Townsend was admitted to the New York firm. The merger, 
which will be completed on Thursday of this week, reunites in one organiza- 
tion business associates of more than 40 years standing. 


—Harold E. Fraser, who recently resigned as Vice-President of the Old 
National Bank & Union Trust Co., Spokane, Wash., to join the law firm of 
Cannon, McKevitt & Fraser, was connected with the bank for 18 years. 
His association with the various departments during that time, particularly 
the trust department, and his intimate acquaintance with laws regarding 
revenue, taxation and probate, have brought him recognition as one of the 
authorities of the northwest on wills, trusts, probate and corporation as 
well as income, estate and inheritance taxation. The appointment of Lyman 
C. Reed to the position of associate trust officer, held by Mr. Fraser, was 
announced by W. J. Kommers, Vice-President and senior trust officer of the 
Old National Bank and Union Trust Co. Other trust officers, including 
E. R. Sweney, Arnold F. Brunkow and Charles F. Hamlin will be assigned 
to new duties in the department under Mr. Kommers. 

—In a series of three tabulations covering railroad, industrial and public 
utility stocks, Robinson & Co., members of the New York Stock Exchange, 
44 Wall St., N. Y., list 79 corporations which have accumulated substantial 
surpluses. The studies are designed to show which corporations would 
appear to give assurance of continued dividends in times of business depres- 
sion as well as those whose stockholders are likely to be benefited by the 


distribution of extra dividends. 








—The American Association of Security Analysts announces thelelec- 
tion of Clinton Collver of Walter J. Fahy & Co. as President. This will 
make Mr. Collver's fourth consecutive year as President of the Association. 
Alexander G. Sclater of Reynolds, Fish & Co. was re-elected treasurer. 
Owen Ely of Dominick & Dominick is permanent secretary. Carl Brick- 
man of Joseph Walker & Sons was admitted to membership. 

—Frederick Peirce & Co., Philadelphia, have opened a branch sales 
office for Central Pennsylvania in the Mechanics Trust Building, Harris- 
burg, Pa., under the supervision of J. Claire Sowers. Mr. Sowers is a 
former resident of Chambersburg, and has been representing Frederick 
Peirce & Co. in the Cumberland Valley for the past six years. 

—At a meeting of the directors of the Employers Reinsurance Corp.; 
held Oct. 9 in Kansas City, the following were elected to the board: H. T. 
Abernathy (President of the First National Bank, Kansas City), Harold 
Lehman (of Lehman Bros.), Rodney Hitt (of Hitt, Farwell & Co.), and 
Sigmund Stern (of Stern Bros. of Kansas City). 

—The Murray Hill Trust Co., New York City. has been appointed 
(1) trustee of H. W. Peters Co., 7% serial gold debentures; (2) trustee of 
International Hotels, Inc., 10-year conv. 6% gold debentures, due Oct. 1 
1938, and (3) transfer agent of 100,000 shares Amorskin Corp. capital 
stock, without par value. 

—Formation of the firm of Charcot & Morgan with offices at 25 Broad 
St., New York City, to continue the business of Frank Charcot Jr., as 
dealers in unlisted securities, is announced. Partners will be Frank Char- 
cot, Jr., and Ralph C. Morgan, the latter formerly with Lage & Co. 

—The Stock Exchange firm of Coombe, Kerr & Pratt have opened a 
new uptown office in the Manhattan Life Building, located at 654 Madison 
Ave., at 60th St. The new office will be in charge of R. Bloomfield-Brown 
as Manager, and Robert I. Brown, Assistant Manager. 


—At a meeting of the directors of Konzel Corp., Oct. 10, Guernsey 
Curran, Jr., was elected Vice-President’and Treasurer, George W. Wolfe, 
Secretary, and John H. Coldewey, Assistant Secretary, acocording to an 
announcement by Lewis L. Clarke, Vice-President. 

—D. Dwizght Douglas, President, First National Bank and First National 
Co. of Detroit, Inc., announce that Frederick C. Hilliard has been elected 
Assistant Manager of Sales in charge of the Fisher Building Branch Office 
of First National Co. of Detroit, Inc. 

—Sidney A. Linnekin has been appointed manager of the Advertising 
and New Business Department of the First National Bank of Jersey City 
which soon will be enlarged by the merger of the Lincoln Trust Company. 


—William E. B. Lyon. formerly with F. 8. Smithers & Co., has become 
associated with Peter R. Lawson & Co., members New York Curb Market 
25 Broad St., N. Y. C., in charge of their unlisted securities department. 

—Mark C. Steinberg & Co., St. Louis, Mo., have issued a circular on 
Curtis Manufacturing Co., reviewing the development of this company 
since its inception, and an analysis of National Dairy Products Corp. 


—F A. Brewer & Co., of New York and Chicago, have analyzed the earn_ 
ings position of five companies, including chain stores organizations, whose 
common stocks are selling considerably below their earnings ratios. 

—The Newark, N. J., office of L. F. Rothschild & Co., members New 
York Stock Exchange. have moved to the entire first floor of the building 
at 776 Broad St. Lewis Straus will continue as manager. 

—F. A. Willard & Co. have opened a Brooklyn office in the Central 
Building, located at 191 Joralemon St., under the management of Vincent 
L. Dunne, who will be resident partner in Brooklyn. 

—The Seaboard National Bank of the City of New York has been ap- 
pointed transfer agent of common stock and units of common and pre- 
ferred stocks of the Petroleum Industries, Inc. 

—The corporate title of Wells, Deane & Singer, Ine., investment dealer 
of Pittsburgh, Pa., and New York, has been changed te Singer, Deane & 
Scribner, Inc., as of Oct. 1 1928. 

—Pask & Walbridge, members of New York Stock Exchange, 14 Wall 
St., New York City, have issued a booklet discussing the development of 
aviation in the United States. 

—Frank C. Masterson, 30 Broad St., New York, announces the forma- 
tion of a Stock Trading Department in charge of Le Roy Wieland, formerly 
with Laird, Bissell & Meek. 

—Howell, Usher & Mitchell. Inc., investment dealers, Syracuse, N. Y., 
have recently moved their offices to 330 South Warren St. where they 
occupy the ground floor. 

—A. lL. Chambers & Co., Inc. of Buffalo and New York, announce the 
opening of a new branch office in Troy, New York, under the management 
of John E. Morrison. 

—‘The Aviation Industry and its Future”’ is discussed in a reprint just 
issued for distribution to investors by J. Roy Prosser & Co., 52 William St., 
New York City. 

—Hoit, Ross & Troster, specialists in over-the-counter securities, 74 
Trinity Place, New York, have issued a special analytical survey of un- 
listed securities. 

—L. F. Dommerich & Co. announce the removal of their executive and 
general offices to 271 Madison Ave., between 39th and 40th Sts., N. Y. City. 

—Wm. Carnegie Ewen, 2 Wall 8t., New York City, has issued for dis- 
tribution a circular on New York & Richmond Gas Co., 6% preferred stock. 

—Newman, Gustin, Frueauff, Inc., 50 Broadway, New York, have issued 
a special analytical circular on Motor Products Corp. common stock. 

—A.D. Mendes & Co., 43 Exchange Place, N. Y., have issued for dis- 
tribution a brochure entitled ‘“The Turning Point in the Bond Market.’’ 

—Broomhall, Killough & Co., Inc., 115 Broadway, New York, has 
prepared for distribution an analysis of American Insurance Co. 

—Alexander M. Main, member of Frazier, Jelke & Co., has been ad- 
mitted to membership in the New York Curb Market. 

—Harrold & Lang, 42 Broadway, New York, have issued for distribution 
to investors a circular on American Airports Corp. 

—F, J. Lisman & Co., members New York Stock Exchange, have issued 
a current quotation list of German dollar bonds. 

—C. Lester Horn & Co., Inc., 37 Wall St., New York, has issued an analy- 
sis of Colt’s Patent Fire Arms Manufacturing Co. 


—John 8. O’Hanley and Philip 8S. Ripley are now associated with Ralph 
B. Leonard & Co., 25 Broad St., New York. 


—Harry B. Hiltz has been appointed manager of the sales department of 
Harris, Ayers & Co., 100 Broadway, N. Y. 

—Palmer & Co., 44 Wall St., N. Y. C., have prepared an analysis of 
United States Mortgage & Trust Co. Fe 

—Edward B. Smith & Co. have prepared a special analysis of Mont- 
gomery Ward & Co., Inc. 

—Prince & Whitely, 25 Broad St., New York, are distributing an analysis 
of Chile Copper Co. 


FINANCIAL CHRONICLE 























The Commercial Markets and the Creps 


COTT@N—SUGAR—COFFEE—GRAIN—PROVISI@ONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 

















COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial m a department headed “INDICATIONS OF 


BUSINESS ACTIVITY”) 
Friday Night, Oct. 19, 1928. 

COFFEE on the spot was steady but quiet at one time at 
23% to 24c. for Santos 4s and 17%e. for Rio 7s. Later 
Santos weakened; 4s, 2314 to 23%4c.; Rio 7s, 17% to 18c. 
and Victoria 7-88, 17% to 17%c. Fair to good Cucuta, 
2314 to 2334¢.; Ocana, 22 to 224c.; Bucaramanga, Natural, 
24 to 25¢e.; washed, 2614 to 27¢c.; Honda, Tolima and 
Giradot, 2614 to 2634¢c.; Medellin, 284% to 28'%4c.; Mani- 
zales. 264% to 26%4c.; Mexican, washed, 26% to 28)4c.; 
Surinam, 24% to 25c.; Ankola, 34 to 38¢e.; Manheling, 36% 
to 39c.; Java, 34 to 35¢e.; Robusta washed, 1934 to 20c.; 
Mocha, 27 to 27 %c.; Harrar, 251% to 26c. Arrivals of mild 
coffee in the United States so far this month were 117,451 
bags against 109,271 for the same time last year. De- 
liveries for the same time were 91,428 against 101,567 last 
year. Stock on Oct. 15: 379,804 bags against 372,395 
a week ago and 203,306 last year. Brazil deliveries in the 
United States last week were 99,419 bags against 101,885 
bags the previous week and 166,917 for the same week last 
year. On the 16th inst. cost and freight offers from Santos 
were unchanged or lower. ‘ 

On the 1i7:ih inst. cost and freight offers were irregular 
and some still lower. ‘They included for prompt shipment: 
Santos Bourbon 3s at 23.35 to 23.70c.; 34s at 2234¢ to 23.15¢; 
3-5s at 21.90 to 22.65¢.; 4-5s at 21.80 to 22.35c.; 5s at 21.30 
to 22c.; 5-Gs at 20.90¢ to 22.00c.; 6s at 21.40 to 21 %ce.; 
6-7s at 20.20 to 20.60c.; 7-8s at 20.30c. Part Bourbon %%s 
at 22.15 to 22.55¢.; 3-58 at 22 c.; 4-5s at 21.80 to 22 Ke.; 
Peaberry 4s at 22.35c¢ to 22 4ce.; 4-5s at 21.90c.; 5s at 21.80 
to 22 \4e.; 5-6s at 21.60 to 21.90e. Rio 7s at 17.35c.; 7-8s at 
16.30 to 17.15¢.; Victoria is at 16.30ce. On the 18th inst. 
some of the cost and freight offers were lower. The range 
of Santcs Bourbonds fcr prompt shipment was as follows: 
3s at 23% to 23 e.; %s at 22.60 to 23.10c.; 3-5s at 213% 
to 23.00c.; 4-5s at 213Z¢ to 22.10c.; 5s at 21.20 to 22¢.; 
5-6s at 21.35¢ to 21.85c.; 6s at 21 to 21.70c.; 6-7s at 20 c.; 
Ks at 19.80 to 20%c.; Part Bourbon 2-3s at 23 c.; 3s at 
24.80¢c.; %s at 2234 to 24¢c.; 3-5s at 22 to 22%c.; 4-5s at 
21.20c. Peaberry 4s at 22 to 22.40c.; 4-5s at 21.80c.; 5s at 
22%4e. Rio 6s at 19.60c.; 7s at 16.95c.; %s at 16.35 to 16.85c. 
Part Bourbon 3-5s were offered for Oct.-Nov.-Dec. ship- 
ment equal at 22c.; Victoria %s for Nov. shipment were 
offered at 16.40c. 

Futures on the 15th inst. ended irregular; Rio 6 pcints 
lower to 6 higher; Santos 8 pcints lower to 10 pcints higher. 
Of Rio 9,000 bags sold and of Santcs 16,000 bags. Santos 
cables were steady. Europe sold. The later deliveries 
finally weakened a little, but striking features were lacking. 
Mild coffee has of late been weaker, it is said, as a result 
of pressure to sell because cof the large increase in stocks 
in the United States as compared with these held a year 
ago. Mild to sone people seems too low as compared wiih 
Santos. Robustos were still in good demand and steady 
and stocks despite heavy arrivals have not accumulated 
to any considerable extent at the ports. Futures cn the 
16th inst. declined after an early advance of 1 to 4 pcvints 
in most Rio deliveries, but Santos dropped 6 to 20 points 
with sales of 33,000 bags. Rio ended 4 to 10 pcints lower 
with sales of 20,500 bags. Europe and Brazil sold. This 
and lower Santos cost and freight offers were back of the 
decline. 

Some recall that the Defense Committee says the crop will 
not reach 6,000,000 bags. As to the next crop, Brazil has 
had rain when needed and some say that this probably means 
an outturn of anywhere from 13,000,000 to 15,000,000 bags 
in the next crop year. The Defense Committee has obtained 
another loan for £5,000,000 as some previous loans are com- 
ing due. Brazil, some think, is not finding the market for 
its coffee that it had hoped for at this season of the year; 
that buyers throughout the world have not allowed them- 
selves to be caught in last year’s trap and that the consequent 
hand to mouth buying has not helped Brazil much this year; 
that uneasiness is prevalent in Santos for offers have been 
coming in very freely for a period of 10 days and at gradual 
declines. Sooner or later some argue prices must give way 
as the present crop bids fair to be a normal one and there 
are heavy stocks already accumulated in Brazil. Rio has 
been holding up firmly but not doing much business. As 
Santos gradually gives way, it is believed by some that Rio 
will follow. Today Rio futures closed 10 to 14 points lower 
with sales of 36,000 bags and Santos ended 15 to 31 points 
lower with sales of 58,000 bags. Final prices show a decline 
for the week on Rio of 29 to 39 points and on Santos of 40 
to 60 points. 

























































Rio coffee prices closed as follows: 


Spot unofficial. -..17% |March....15.46@ -.-.-.|July_----- 14.61@ __. 

Det ...--. 16.10@16.14|May ----- 15.03@ 15.04 | Sept------ 14.31@14.3 
Santos coffee prices closed as follows: 

Spot unofficial. ._._._- | March. -_.29.78@20.80|July.-_---- 19.92 non 

IE wewwan 21.51@21.55|May -.-.- 20.28@ ....|Sept...... 19.55@ -.. 


SUGAR.—Prompt Cuban raws were quiet at one tim 
at 2 3-16c., but 100,000 bags sold later at that price even 
after sales late last week of 100,000 tons. Firm offe 
were not numerous. Futures on the 15th inst. closed 
to 3 points net lower with sales of 24,250 tons. Europ 
sold Sept. London cables at times were disappointing 
nut hedge selling may decrease if 225,000 tons additiona 
of Java white have been sold. Refined was 5.25 to 5.30¢ 
with the withdrawals large. Some 24,000 bags of Cubar 
raw sugar for prompt shipment sold early in the week tq 
New Orleans at 2 5-32c. c. & f. The California~Hawaiiar 
advanced prices 5 points. The Western beet up 5 points 
to 5.05c. in territory east of Chicago to the Buffalo-Pittsburgl 
line. London cabled on the 15th inst. that since Frida 
a total of 225,000 tons of Java white sugars have been sold 
east of the Suez at 13% — if shipped east and at 1 
guilders if shipped west of Suez. 

London also reported that Prinsen Geerlings estimate 
the current Java crop at 2,930,000 tons, which would mak 
it anywhere from 70,000 to 370,000 tons short of previou 
estimates. About 80% of the crop has been harvester 
and it is estimated that less than 500,000 tons of it remai 
unsold. British refined was reduced 3d. on the 15th ins 
Perus sold, it was said, at 10s. c.i.f. On the 16th. ins 
some 8,000 tons Porto Ricos d e about Nov. 1 and 1,40 
tons Philippines due Oct. 19 sold at 3.93 delivered, eque 
to 2 5-32ce. ¢. & f. London reported sales of centrifuge 
sugars unspeciied at 10s. and 10s. 34d., according 
position. On the 16th inst. futures closed unchanged 
1 point higher with sales of 34,050 tons. Java news tended 
to steady prices especially that about sales of 90,000 ton 
of Java whites to the Far East only and at 13% guilde 
with a further Oriental demand for Java. Prompt Cuba 
raws were rather steadier at 2 5-32 to 3.93c. London eable 
Oct. 17: “All offerings of refined sugar are snapped u 
to-day. This was called the most favorable news in weeks. 
London cabled on the 17th: ‘Refined trade beginning 
buy. Refiners cleared market. Buyers over. These 2 
first good signs for a month. Think well of purchases a 
May and August raws in this market.” 

Receipts at United States Atlantic ports for the week we 
39,145 tons against 53,669 in the previous week, 77,74 
last year and 70,996 two years ago; meltings, 58,000 agains 
67,000 in previous week, 56,000 last year and 72,000 tw 
years ago; importers’ stocks, 200,830 against 230,030 
previous week, 133,309 last year and 158,273 two yea 
ago; refiners’ stocks 110,110 against 99,784 in previo 
week, 76,977 last year and 56,703 two years ago; tote 
stocks, 310,940 against 329,794 in previous week, 210,28 
last year and 214,976 two years ago. Late on the 18th inst 
sales were stated at 100,000 bags including perhaps som 
store sugars at equal to 3.96c. delivered. ‘There were ad 
ditional buyers for October shipment at 23-l6c. c. & f 
The tone was better. On the 18th inst. the sales include 
23,000 bags Cubas loading October 26 at 23-l6c. c. & f 
also reported 31,000 bags of Cuba for preys shipment sol 
at the same price and another cargo of Cuba has been als 
sold at 2 3-16c. Havana cabled: ‘Average rainfall fo 
September 1928, according to the Cuba Sugar Club o 
Havana was 5.61 inches against 7.08 inches during Septem 
ber 1927. Average rainfall for the first nine months a 
1927 is reported as 37.79 inches against 31.33 for the corre 
sponding period last year.’’ 

The stock of sugar in New York licensed warehouses 0 
Oct. 18th was 1,376,396 bags against 1,847,232 bags o 
Sept. 18th and 933,099 bags on Oct. 18th last year. Honolul 
reported that with five plantations still grinding revise 
estimates of the 1928 raw sugar out-turn aggregate 
900,766 tons, a new high record against 811,333 tons i 
1927. The industry is optimistic, believing that increase 
tonnage will offset the continued low price of raw sugat 
One view of the situation early in the week was a 
follows: ‘Prospects of additional sales of Java sugar t 
Europe have tended to create unsettlement and while the con 
sensus of opinion is that present prices have gone far towar 
discounting all bearish factors, the outlook is not encour 
aging.’’ London cabled to-day that the unsold balance of th 
Java crop is under 500,000 tons which it is believed the Fal 
East will readily absorb. A better demand was reported fo 
British refined. Cuba held at 10s. 3d. To-day prices close 
3 to 4 points lower with sales of 33,650 tons. 
show a decline for the week of 1 to 4 points. 

Sugar prices closed as follows: 


Final price 


Spot unofficial_-__2 3-16|Mar------ 2.10@ ....iSape_.-...-. 2.34@ -.. 
+ Pes _ a) ee. eee 2.17@ 2.18 
ME sunces ta) 2.25@ 2.26 
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LARD on the spot at one time late last week was firm. 
Prime Western, 12.70 to 12.80c. in tierces c.a.f. New York; 
refined Continent, 133<c.; South America, 14¢.; Brazil in 
Kegs, 15c. Early this week there was a disappointing 
demand and prices were largely nominal at 12.65 to 12.75c. 
for Middle Western. Spot fell later to 12.55 to 12.65c. 
for prime Western. Refined was 13 %c. for the Continent, 
14\c. for South America, and 15\e. for Brazil. Futures 
on the 13th inst. were 10 to 12 points net lower with hogs 
and corn also lower and the ond demand small. Futures 
rallied emphatically later with grain and especially on the 
prospects of a large decrease in the supply of contract. 
It proved to be 17,883,777 pounds for the first half of the 

onth. The total stock on Oct. 15 was 54,984,123 pounds, 
against 72,866,900 on Oct. 1 and 50,509,828 on Oct. 15 1927. 
Western hog markets were very steady and total Western 
receipts were 97,300, against 107,200 a week previously 
and 92,400 last year. Futures on the 16th inst. declined 

to 10 points with hogs off 10c. and receipts 102,200, 
against 96,900 a week previously and 88,900 last year. 
At Chicago on the 17th inst. 20,000 hogs were expected. 

here were deliveries on contracts on the 16th inst. at 
Chicago of 750,000 pounds. Liverpool closed unchanged 
to 6d. higher on lard. Futures on the 17th inst. declined 
18 to 22 points with hogs and ribs lower. Spot loss orders 
were caught. The top for hogs was $10.10 with receipts 
at Chicago. of 20,000 and the leftover totaling 10,000. 
Receipts at all points were 90,500, against 86,600 a week 
previously and 75,700 a year ago. Liverpool lard declined 
bd. to Is. 3d. To-day prices declined 10 to 15ce. with hogs 
weaker and commission houses selling. Hogs were 10 to 
20c. lower. Only a moderate cash trade was reported. 
Western hog receipts were rather large, being 79,000 against 
65,000 a year ago. Chicago expects 5,000 to-morrow. 


Final prices on lard show a decline for the week of 57 to 
65 points. 


IDAILY CLOSING PRICES OF LARD FUTURES 
Sa 


IN CHICAGO 
Tues. Thurs. Fri. 
12.00 11.90 11.72 11.55 11.40 
12:07 12.02 11.82 11.70 11.55 
12:30 12.22 12.05 12.00 11.90 
PORK steady; mess, $33.50; family, $36; fat back, $28 to 
1. Ribs, Chicago, cash 14c., basis of 50 to 60 lbs. average. 
Beef steady but quiet; mess, $24; packet, $25 to $26; family, 
$28 to $30; extra India mess, $44 to $46; No. 1 canned corned 
beef, $3.10; No. 2, six pounds, South America, $16.75; pickled 
ongues, $75 to $80. Cut meats quiet; pickled ham 10 to 
20 lbs., 2134 to 2214c. Bellies, clear, f.o.b., 6 to 12 lbs., 
1834c.; bellies, clear, dry salted boxed, 18 to 20 lbs., 17%e.; 
14 to 16 lbs., 174%c. Butter, lower grades to high scoring 
‘41 to 48ce. Cheese, flats, 26 to 28i44c. Eggs, medium to 
extras, 29 to 44c.; premium marks, 45 to 50c. 


OILS.—Linseed was a little more active early in the week 
but most of the demand was for quantities only large enough 
to fill immediate wants. Jobbers were not interested in 
forward deliveries. Big manufacturing interests on the other 
hand showed more anxiety to buy for distant delivery. 
‘Later on a drop in flaxseed resulted in a decline of le. 

shers were asking 10.1 for carlots, 10.5c. for 5 bbl. lots 
and 10.9c. for single barrels. Jobbing demand fell off a 
little. Cocoanut, Manila Coast tanks, 774c.; spot N. Y. 
tanks, 814¢.; Corn, crude bbls., 104c.; tanks f. o. b. mill, 
Sléc.; Olive, Den, $1.35 to $1.50; China wood, N. Y. 
drums spot earlots, 153g¢.; Pacific Coast tanks, Nov.- 
Dec., 1434c. — Bean, bbis., N. Y., 12%c.; tanks Coast, 
934c.; Edible, Corn, 100 bbl. lots, 12c¢.; Olive, $2.25 to 
$2.40. d, prime, 16)4c.; extra strained winter, N. Y., 
14c. Cod, Newfoundland, 66 to 67. Turpentine, 5234 to 
58c. Rosin $9.20 to $11.40. Cottonseed oil sales to-da 
including switches 10,200 bbls. P. Crude S. E., 8c. bid. 
Prices closed as follows: 


9.50@ 10.00 | Dec 9.208 9.76 | Marsh. ...10- 008 18-91 
9.50@ 9.80|Jan 9.95 --- | April 


? - 10.05@.10.15 
9.72@ 9.80! Feb 9.85@ 9.98|May 10.15@ --_- 
PETROLEU M.—Pennsylvania crude was advanced 10c. 
learly in the week. Top grade Pennsylvania is now 80c. a 
barrel above last year’s low and 5c. above the highest prices 
of 1927. The Ohio Oil Co. announced that for oil run prior 
to Oct. 17 it would pay $1.60 a barrel and for oil run on 
and after that date $1.70 a barrel for Wooster erude. An- 
other important development was the announcement by 
the Humble Pipe Line Co. that it has added the Walt 
Dome in Fort Bend County and Raccoon Bend in Austin 
County to the Gulf Coast prices. Grade A is quoted at 
$1.20 a barrel and grade at $1.15 a barrel. Gasoline 
prices have been well maintained and demand was satis- 
factory. Leading refiners quoted 1144c. in tank cars at 
refineries and 12}4c. in tank cars delivered to nearby trade. 
The Gulf market was firmer. There was a better foreign 
inquiry and some large shipments have recently been made. 
Kerosene continues to improve. Prices were firm. Con- 
sumption is increasing. Water white was 9c at refineries 
and 10e in tank cars delivered to nearby trade. Jobbing 
business was better. Tank wagon prices were stronger. 
The foreign demand was up to expectations. Bunker oil 
was steady with a good demand, especially for spot delivery. 
Prices $1.05 refinery and $1.10 f.a.s. New York harbor. 
Later in the week cased gasoline for export was reduced Mc. 
to 26.40c a gallon by the Standard Oil Co. of New Jersey, 
largely due it is supposed to the recent declines in bulk 
gasoline from 1134 to 11}4ce. Demand for gasoline was fully 


Mon. Wed. 


up to expectations owing to the recently warm weather. 
Stocks are rather large. On the other hand consumption is 
very heavy. 


(Tables of prices usually ap 
our department of “*Business 


ring here will be found on an earlier page in 
dications ,’’ in an article entitled ‘‘Petroleum 
and Its Products.’’] 


RUBBER during the week has shown some decline. The 
stock in London was 27,370 tons against 29,525 in the 
previous week, 32,110 a month ago, 70,916 a year ago and 
39,650 two years ago. The London Board of Trade figures 
for September show that imports for the month totaled 
230,793 centals, compared with 175,002 centals in August. 
Exports for the month were 136,731 centals as against 173,924 
in August, and of this amount 57,067 centals were shipped 
to America compared with 90,274 in August. New York on 
the 17th inst. declined 20 to 30 eer with reports of tire 
curtailment and London off %d. Akron wired that tire 
concerns in that district had curtailed their operations this 
week by 10 to 12% or from an output of 157,000 tires daily 
last week to 137,000. New York closed on the 13th inst. 
with December 18.90 to 19c.; January 18.80c.; March 18.80c.; 
May 18.90 to 19c.; July 19 to 19.10. BB contracts: October 
18.20e.; November and December 18.10c.; January, Febru- 
ary, March, April, May, June, July, August, September, 
17.90¢c.; spot, 18.50e. Outside prices, smoked sheets, spot, 
October, November-December and January-March, 1834 to 
19c.; April-June, 19 to 194c.; spot, first latex crepe, 19% to 
1934c.; clean, thin, brown crepe, 183% to 185%%e.; specky, 
18% to 18%%ce.; rolled, 17 to 174%{e. No. 2 amber, 18% to 
18%c.; No. 3, 18% to 185c.; No. 4, 18% to 18%%c.; Paras, 
up-river, fine As ag 204c.; coarse, 14c.; Acre, fine ote 21%e. 
Brazil, washed, dried, fine, 26c.; Cauchoa Ball-Upper, 13c. 
London spot and later deliveries to December, 8%d. to 
8 15-16d. Singapore off 4% to 4d. to 8 9-16d. for October 
and 84d. for January-March. 

The Rubber Association stated the consumption of 
crude rubber in the United States in Sept. at 39,882 tons 
against the high record figure of 42,925 tons in August and 
27,214 tons in Sept. 1927. It exceeded most estimates pre- 
vious to the report by 800 to 1,800 tons. It showed con- 
tinued to full capacity operations at tire factories. Sept. 
of course had fewer working days than Aug. Imports of 
crude during Sept. were the second largest on record i. e., 
46,662 tons, against 29,805 tons in Aug. and 32,798 tons 
in Sept. 1927. The Sept. imports were exceeded by those of 
only one month since the Rubber Association began com- 
piling such data that of Apr., 1927 when they were 48,632 
tons. It was argued in some quarters that whatever happens 
after Nov. Ist, as regards shipments from the East and 
accumulation of rubber, there seems no reason to look for 
any serious break in prices; that at present levels rubber 
can be carried very cheaply; that interests working toward 
stabilization can be expected to take up any slack; that it 
might be a good policy to await further developments before 
assuming new commitments but statistics point to better 
conditions next year. 

On the 18th inst. prices at one time were higher by 10 to 
20 points but later reacted and ended unchanged to 10 
points lower in spite of the fact that London was higher 
with spot, Oct. and Nov. 8 15-16d. to9d. Dec. ended here 
on the 18th inst. at 18.90c., Jan. at 18.70c., March at 
18.80c., May at 18.90c. Outside smoked sheets, spot 
and Oct., 18% to 19\%c.; Nov.-Dec., 19 to 19%c.; first 
latex crepe, spot, 1934 to 19%%c.; clean, thin brown crepe, 
183% to 18%%c.; specky, 181% to 18%c.; Para, upriver fine, 
spot, 204c. Singapore up Wd. Oct., Jan. and March, 
as well as later months, 8 9-16d. To-day prices closed 10 

ints lower to 10 points higher with sales of 115 lots. 

ecember closed at 18.80c., March at 18.80c., and May at 
18.90c. Final prices for the week are irregular, being 
unchanged to 10 points higher on March and May and 10 
points lower on Dec. 


HIDES.—Frigorifico met with a rather better inquiry. 
Common dry were in somewhat larger demand. City 
packer were quiet. Local packers have not yet offered their 
Oct. production. Country hides have been rather unsettled. 
Common dry, Cucuttas, 35ce.; Orinocos, 34'%4c.; Maracaibo 
and Central America, 33%c.; La Guayra and Savanillas, 
33c.; Santa Marta, 34c.; Packer, native steers, 23c.; butt 
brands, 20c.; Colorados, 19¢. New York City calfskins 
5-7s, 2.35¢.; 7-98, 2.80¢.; 9-12s, 3.70c. Large sales have 
been made of River Plate including 75,000 Argentine steers 
taking up most of the available stocks at 21 9-16 to 21 %e. 
Perhaps it is significant that despite large sales frigorifico 
did not advance. 


OCEAN FREIGHTS.—At one time the demand for 
lumber and coal tonnage was much better. Rates were 
firm. Grain charters increased. Later rates were higher 
but trade fell off. Freight rates on grains to the Continent 
advanced 1 to 2c. to 12 to 14c. a ewt. Grain rates later 
were very firm. 


CHARTERS included grain, 38,000 ars. Quebec first half Nov. to Rot- 
terdam, 15c.; 25,000 qrs. Montreal Nov. 1-20 to Avonmouth, 3s. 6d.° 
Hull and Dunstan, 3s. 9d. Montreal Nov. 5-20 to Constantinople, 23c.: 

25,000 ars. Montreal Nov. 1-20 to west Italy and islands, 21c. and 21 %c.; 
22; rs. Montreal Oct. 28-Nov. 10 Bristol Channel, 36.43,d.; 35,000 
| qrs. Gulf Jan. 1-15 to Bordeaux-Hamburg range, 18c.; Montreal Nov. 2-20 

to Sntwere or Rotterdam, 15c.; 32,000 qrs. Montreal to Antwerp or Rot- 
| terdam full barley, 16c., Oct. 29-Nov. 15; Montreal to Antwerp or Rotter- 

dam, 15c.; option three-fourths barley, lc. more; guarantee one-third, 
| Nov. 1-15; 33,000 qrs. New York to Marseilles-Genoa-Leghorn-Naples, 
| 15% to l6c., Nov. 12-25; 35,000 qrs. Montreal to Antw or Rotterdam, 
} 15e., Nov. 1-15; Portland and (or) Boston, Dec., barley, twerp or Rot- 
' terdam, 14c.; 33,000 qrs. Montreal Nov. 5-20 to Antwerp or Rotterdam, 
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15%c.; Hamburg or Bremen, 16%c.; 30,000 or. Galveston-New Orleans 
Oct. 25-Nov. 10 to Antwerp or Rotterdam, 16%c.; Hamburg or Bremen, 
17 %c.; 24,000 ars. Quebec Nov. 10-25 to Antwerp or Rotterdam, 15c.; 
22,000 ge. Montreal, Oct., 3 ports Sweden-Finland, 23c.; Fort William 
middle Nov. to one port Sweden, 40c.; completing at Montreal on 22c 
basis: 25,000 ars. Montreal Oct. 15-26 to Antwerp or Rotterdam, 14c.; 
Hamburg, 15c.; 55,000 qrs. Gulf to Antwerp or Rotterdam, 16}¢c.; Ham- 
burg, 17%c.; option full barley, ’%c. more; 23,000 ars. Quebec Nov. 10- 
Dec. 3 to Antwerp or Rotterdam, 15c.; 25,000 qrs. Montreal to Marseilles, 
Barcelona, Genoa, Lezhorn, Naples, 18%c., Nov. 1-15; Constantinople, 
23c.: Quebec Nov. 10-30 to Antwerp or Rotterdam, 15c.; Hamburg, 16c.; 
31,000 ars. St. John to Mediterranean Dec. 10-31, basis 18c.; 30,000 a. 
Montreal Nov. 1-25 to Barcelona-Marseilles, Genoa, Leghorn, Naples, 
basis 20c.: 30,000 ars. New York Nov. 28-Dec. 15 barley for Antwerp, 15c.; 
wheat, Portland or Puget Sound to U.-K. or Continent, Nov. 20-Dec. 20, 
30s. 9d.: Vancouver to Lisbon, 30s.; option Mediterranean, 30s. 6d., 
Nov. 28-Dec. 28; coal, Hampton Roads Oct. to 8t. Thomas, $1.60; im- 
ported coal to Montreal, 6s. 1%d. f.d.; same, northern range, 6s. 9d. f.d.; 
spot to same, 7s. Tankers: Clean, Nov., Constanza to U.-K.-Continent, 
12s.: Batoum, 12s. 6d. plus Rumanian export tax; clean, Gulf Oct.-Nov. to 
U. K.-Continent, 13s. 6d.; fuel oil, Curacao Oct. to Buenos Aires, 13s. 9d.; 
clean, Gulf Nov. to French Mediterranean, 14s. 6d. Time: West Indies 
round prompt, $1.25; same, $1.65; same, $1.85; same, $1.30; same, contin- 
uation, $1.70: six months’ continuation time charter, 4s. 9d., dirty, Nov.; 
Gulf to Havre and Pauillac, 15s. 9d.; Curacao to Havre and Pauillac, 14s. 
9d.; northern to Havre and Pauillac, 13s. 9d., clean, Oct. 1-31. Constanza 
to U. K.-Continent, 14s. 3d.: option second trip, 1s. more: clean Oct.; 
Gulf to Nyborg or Copenhagen, 15s., four option, six consecutive voyages, 
clean, Dec.-Jan. Sugar, Cuba, first half Nov., U. K.-Continent, 16s. 6d.: 
nitrate, Coast to Bordeaux-Hamburg range, 25s. 6d., 10%, Oct.; Coast to 
Bordeaux-Hamburg rance, 26s. 6d., Dec.-Jan. 


COAL has been in less demand with summerlike weather 
back with temperatures of 80 degrees. No such weather 
will stimulate trade in this section. Exporters bought mostly 
for West Indies. Bunkers were in a trifle better demand 
with prices as low as ever. Pennsylvania anthracite showed 
a decrease of 3,500,000 tons in total shipments which were 
28,983,636 tons for the first half of the 1928-29 coal year. 
It had no effect. Bituminous at piers f.o.b. Navy standard, 
$5 to $5.25; high volatile, steam, $4 to $4.30; high grade 
medium volatile, $3 to $5. Anthracite company, f.o.b. mines: 
Grate, $8.25; Stove, $9.10; Pea, $4.50 to $5; Rice, $1.75 to 
$2.25; Egg, $8.75; Nut, $8.75; Buckwheat, $2.75 to $3.25; 
Barley, $1.25 to $1.75. 


TOBACCO was in moderate demand and to all appear- 
ance steady, despite the fact that no noteworthy business 
has been done. Wisconsin binders, 25 to 30c.; northern, 
40 to 45¢.; southern, 35 to 40c.; New York State seconds, 
35 to 40c.; Ohio Gebhardt binder, 22 to 24c.; Little Dutch, 
21 to 22c.; Zimmer Spanish, 30c.; Havana, first Remedios, 
90 to 95c.; second medios, 70 to 75c.; Pennsylvania, 
broadleaf filler, 10c.; binder, 20 to 25\%c.; Porto Rico, 60 
to 80c.; Connecticut, No. 1 second 1925 crop, 65c.; seed 
fillers, 20c.; medium wrappers, 65c.; dark wrappers, 1925 
crop, 40e. Washington wired Oct. 15 that 4,000,000 Ibs. 
of tobacco in Porto Rico were destroyed by the hurricane 
of Sept. 13 and the fire which occurred a short time after, 
according to the Department of Agriculture. Probably the 
greatest damage was in the loss of practically all the tobacco- 
curing barns. The present crop, it is thought, will probably 
be 50% below normal, unless special assistance is given to the 
farmers to reconstruct the destroyed curing barns. Produc- 
tion in 1927-28 is estimated at about 20,000,000 Ibs. from 
an area of 40,310 acres, compared with 46,664,000 lbs. in 
1926-27 from an area of 85,000 acres. Small damage was 
done to the tobacco seed beds. Probably not over 25% of 
them had been sown. The great damage occurred to the 
seed beds made under cloth, the cloth becoming a complete 
loss. All the seed which had sprouted was killed, making 
it necessary to resow all the beds, which had been sown 
before the storm. In the principal districts repairing and 
resowing the seed beds began immediately after the storm. 
The planting will begin about a month later than in normal 
bis Very little will be done before the latter part of 

ovember. Many farmers will not be able to plant before 
December. 


COPPER was in better demand both for domestic and 
foreign account. Sept. statistics were favorable. Export 
sales on Monday were 5,000,000 lbs. and on the following day 
they were 7,000,000. Prices were firm at 15%e. ec. i. f. 
European ports, and 15 4c. delivered to Connecticut Valley. 
In London on the 16th inst. spot standard advanced 1s. 3d. 
to £64 18s. 9d.; futures unchanged at £65 6s. 3d.; sales 50 
tons. spot and 150 tons futures; electrolytic unchanged at 
£71 5s. for spot, and £71 15s. for futures. In London on the 
17th inst. spot standard was unchanged, but futures rose 
1s. 3d. to £65 7s. 6d.; sales 200 tons spot, and 200 futures; 
electrolytic unchanged at £71 5s. for spot, and £71 15s. for 
futures. Of late trade has been brisk with prices very firm. 
London on the 18th inst. was 2s. 6d. higher on spot standard 
at £65 1s. 3d.; futures up 3s. 9d. to £65 11s. 3d.; sales 100 tons 


spot and 1,000 futures. Electrolytic £71 5s. spot and £71 
15s. futures. 


TIN was quiet with little change in prices. Straits 
shipments for the first half of the month were 4,168 tons. 
On this basis the indications are for a total of 8,000 tons 
for October, which is 2,000 more than normal. On the 
16th inst. prices were 4c. lower with sales of not more than 
100 tons. Spot closed on that day at 48l4c., Oct., 48%c.; 
Nov., 48%c.; Dec., 48}4c., and later deliveries, 48i<c. 
Warehouse stocks in the United Kingdom are now 3,571 
tons. In London on the 16th inst. spot standard was 
unchanged at £220; futures up 10s. to £218; sales, 10 tons 
spot and 90 tons futures; spot Straits unchanged at £220 10s.; 
Eastern c.i.f. London advanced 2s. 6d. to £221 7s. 6d. on 
sales of 175 tons. In London on the 17th inst. spot standard 
up 17s. 6d. to £220 17s. 6d.; futures rose 7s. 6d. to £218 
7s. 6d.; sales, 70 tons spot and 280 futures; spot Straits 





advanced 17s. 6d. to £221 7s. 6d.; Eastern c.i.f. London 
dropped 2s. 6d. to £221 on sales of 275 tons. Here on the 
17th inst. trading was more active at higher prices. Ameri- 
can tin deliveries for October were estima at 7,000 tons 
and Straits shipments at 8,000 to 8,500. Latterly prices 
have been rising, but the advanced quotations have a ten- 
dency to curb trade, although London was up. Spot here, 
49c.; Nov., 48% to 4834c.; Dec. and later, 48%4ce. London 
on the 18th inst. advanced £1 7s. 6d. on spot standard to 
£222 5s.; futures up £1 7s. 6d. to £219 15s.; sales, 50 tons 
spot and 600 futures. Spot Straits up £1 2s. 6d. to £222 10s. 


LEAD was in a satisfactory condition. September statis- 
tics showed a decrease in tocks of 5,628 tons to 46,753 tons 
at Mexican and United States smelters. Prices were 6.50ce. 
New York and 6.30 to 6.32\e. East St. Louis. Most of 
the demand was for November shipment. Prompt and De- 
cember delivery was also wanted. Lead ore was $85. In 
London on the 16th inst. prices were unchanged at £22 3s. 9d. 
for spot and £21 17s. 6d. for futures; sales, 350 tons spot and 
450 futures. On the 17th inst. prices at London remained 
unchanged. Later there was only a moderate business on 
the basis of 6'4%c. for New York and 6.32 ce. for East St. 
Louis. In London on the 18th inst. spot fell 1s. 3d. to 
£22 2s. 6d.; futures, £21 16s. 3d.; sales, 500 tons futures. 


ZINC was in only moderate demand. Prime Western 
was 6.25c. East St. Louis Brass special commanded a 
premium of 10 to 15 points. Shipments in the tri-State 
district last week were the largest since August. They 
increased 10,579 tons mainly because of the reduction in 
freight rates which became effective Oct. 10. Production 
of ore was 11,000 tons and sales 8,230 tons. In London 
on the 16th inst. prices were unchanged at £24 for spot and 
£24 5s for futures; sales 75 tons futures. In London on the 
17th inst. spot advanced 2s 6d and futures 1s 3d; sales 75 
tons spot and 25 futures. Latterly there has been only a 
fair business at 6.25¢ East St. Louis. In London on the 
18th inst. spot was £24 2s 6d; futures up 1s 3d to £ 24 7s 6d; 
sales 75 tons spot and 1400 futures. 


STEEL.—In the East the mills have been busy with 
operations stated at 85 to 93% with 90% the average. 
Pennsylvania plate mills are doing more; they are said to be 
operating at about 90% against 50% earlier in the year when 
other mills were at 75%. Structural material has been in 
better demand in the East for warehouses, railroads, bridges, 
river craft, &c. The index price of finished steel is 2.362c. 
against 2.307c. a year ago. It is stated that tin plate prices 
for the first half of 1929 will be announced in Nov. and the 
base price may be left at $5.25. Makers are put to put into 
effect a new cash discount of 4 of 1% instead of 2% as on 
steel sheets. An advance of $2 on cold rolled strips to 
2.85¢e. at Cleveland or Pittsburgh is spreading the trade 
under the spur of the best business for meene past. Prices 
have weakened in some wire and strip business, but as a 
rule, they are well sustained. Demand for prompt de- 
liveries is increasing. Though in small lots the aggregate is 
important enough to brace prices. Bars sell at times at 
$1 to $2 higher than on recent fourth quarter trading. 
Plates and pes are not in so strong a position as bars. 
Backlogs are said to be large. Specifications at Chicago it is 
true have declined as automobile output decreased. Rails 
are in demand. 


PIG IRON.—Basic is said to have been quite active re- 
cently with sales reported at 197c. delivered, an advance, 
it is said, of 75¢. Pig iron has been quiet in general. Sales 
have been confined to small lots. One concern is running at 
90% as against 88% on the average for the industry in = 
eral. Features of special interest have been lacking. The 
index price is $17.84, the same as a yearago. No. 2 Eastern 
Pennsylvania is nominally $20; Buffalo, 17 to $17.50; Vir- 
ginia, $20 to $20.50; Chicago, $18 to $18.50; Valley, $17 to 
$17.50; Cleveland, delivered, $17 to $18; basic Vailey, $17 
to $17.25; Eastern Pennsylvania, $19.50 to $19.75. 


WOOL has been in less demand. Whatever business has 
been done was limited to medium to fine grades. It is said 
that at Boston lower bids are refused. The government re- 
port from there on Oct. 18 said that inquiries from consumers 
were more numerous for a fairly wide range of grades of do- 
mestic wool but only a moderate business was done with 
bids below recent prices refused. There was a fair business 
in territory 58s, 60s and 56s strictly combing wools. Ohio 
and Pennsylvania fine delaine, 46c. In Boston: }4 blood, 
50c.; % blood, 54 to 55c.; 44 blood, 55c. 


SILK ended unchanged to 5 points lower today with sales 


of 455 bales. October closed at 5.17 to 5.20 and December 
at 5.17 to 5.19¢e. 


COTTON 


Friday Night, Oct. 19 1928. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
558,699 bales, against 521,837 bales last week and 532,796 
bales the previous week, making the total receipts since the 
1st of August 1928, 3,082,110 bales, against 3,151,497 bales 
for the same period of 1927, showing a decrease since Aug. 1 
1928 of 69,387 bales. 
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Receipts ai— Sat. Men Tues. | Wed. | Thurs.| Fri. Total. 
Galveston __.__. 25,224) 33,139) 55,393) 24,685) 14,651] 13,514/166,606 
Texas City... ap ee agri big te ictal ----| 11,538] 11,538 
Houston _______ 27,729) 56,675) 38,721) 35,941) 24,380] 31,666/215,112 
Corpus Christi..| 2,725 sala kuisel dime ig pe ee A, 

ew Orleans_..-| 8,398) 9,416] 18,693] 12.578} 9,992] 7.942] 67,019 
a 1,403} 3,138) 3,578) 4,737) 1,901] 1,054) 15,811 
Jacksonville ___- oie lb inhaled si ni brie nana dtl 4 
Savannah _____- 5,091} 5,902) 7,112} 5,046) 3,570) 3,623) 30,344 
Charleston ____- 1,767} 3.581 5,366] 3,753] 2,015 398} 16.880 
Wilmington --_- 1,170} 1,378} 1,805) 1,608) 1,651 1,919) 9,531 

_. as 3,504) 1,860) 3,604) 2,840) 3.023] 7,134] 21,965 
New York_.___-_ Pee ii eeapey. pene poten 40 cia 40 

ead Mieakke owe: yeaa Kae rp aes 50 50 
Baltimore _____- MEP debi is athe comune. BPS) 1S 
Totals this week_! 77.011'115.089!134.272! 91.188! 61.223! 79.916!558.699 

















The following table shows the week’s total receipts, the 
= since Aug. 1 1928 and stocks to-night, compared with 
st year: 
































1928. 1927. Stock. 
Receipts to 
Oct. 19. This ,SinceAug| This |Since Aug 
Week. | 11928. | Week. | 1 1927. 1928. 1927. 
Galveston. _.._-- 166 ,606/1,006,035|} 98,621] 723,210) 495,492| 458,284 
Texas City...--- 11,538 48,087} 7,342 27,415 25 89h 23 478 
Houston _______- 215,112)1,156,453/132 ,935)1,151,833| 702,702} 689,607 
Corpus Christi_.-| 2,725); 212,692) 3,260) 141,486) -_____}] ------ 
Arthur _.--- ety 1,000 “es Bae tava. dee 
oon Orleans... -- 67,019} 316,069) 63,687} 400,996) 200,019] 364,886 
ET i 6 sre 15,811 59,235) 14,862) 117,337 36,803 52,705 
sien asda ot = ice 400 163 WM ‘cecnan hss 
Jacksonville __-_-~- 4 4 OE Bee eee 617 585 
Savannah ___...- 30,344| 142,368) 26,901) 330,807 60,524 89,115 
Brunswick _....- Sal |”. aie is ial’ coat ‘aaah te aakee 
Charleston _.___- 16,880 63,872) 19,866) 137,466 48,425 62,787 
Georgetown _..--_ PE See ae Og a a . Scie 
Wilmington ---_-- 9,531 27,886) 6,415 36,275 17,772 ,902 
c- oer 21,965 42,557| 14,154 53,918 37,591 49,689 
N’port News, &c_} ---.- Ee EPR Cr Ge 
New York_-__-__-- 40 572 48 3,520 12,521] 215,725 
EN eG ome 50 1,114 oome 1,529 2,1 5,027 
Baltimore _-_-_..- 1,074 3,643} 1,366 18,100 871 972 
Philadelphia -_-_.__ SS ee eS 100 155 4,439 7,462 
Totals __-_-____'558,69913,082,110'389,720'3,151.497'1 ,645,884!2.044 227 





In order that comparison may be made with other years, 
we given below the totals at leading ports for six seasons: 
































Receipts at— 1928. 1927. 1626. 1925. 1924. 1923. 
Galveston. _-_- 66, 98,621} 155,084) 132,746) 163,523) 134.820 
Houston____-_ 215,112} 132,935) 167,575 9,3 24,093 21,404 
New Orleans. 67.01 63 ,687 23 ,957 91,791 74,853 42,613 
Mobile _____- 15,811 14,862 29,358 10,276 61 1,92 
Savannah ____ 30,344 26,901 49,380 35,738 23 ,732 21,237 
NE Tile RRR RE ARR MEET SRO SIRS: ee 
Charleston _ _-_ 16,880 19,866 26,863 14,125 12,215 16,515 
Wilmington __ 9,531 6,415 5,002 5,49 5,104 9,112 

. eae 21,965 14,154 18,317 30,789 22 ,034 26,918 
DU JOD actos! -girtvael <enaodeal  onmeandl aahieee- . dean 
All others_-_-_- 15,431 12,279 11,761 2,769 10,128 2,638 
Total this wk_| 558,699) 389,720} 587,297] 333,026) 339,292) 277,177 
Since Aug. 1__'3,082,110'3.151,497'4 ,039,01513 ,143 ,793'2.637 .203'2 318.866 





* Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported b teriortown. The distinction 


Houston as an in 
between port and town has m abandoned. 


The exports for the week ending this evening reach a 
total of 408,751 bales, of which 98,012 were to Great Britain, 
46,871 to France, 142,052 to Germany, 20,651 to Italy, 
nil to Russia, 65,672 to Japan and China and 35,493 to 
other destinations. In the corresponding week last year 
total exports were 291,976 bales. For the season to date 
aggregate exports have been 1,763,317 bales, against 1 ,772,- 













































































383 bales in the same period of the previous season. Below 
are the exports for the week. 
Exported to— 
Week Ended 

Oct. 19. 1928. Great Ger- Japan& 

Expo.ts from— |\Britain.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston .....- 29,652} 32,605) 51,215) 8,336) --.--| 36.369) 21,570/179,747 
Houston -....-- 28,067; 8,232) 35,773) 11,565) ----| 18,703) 8,045/110,385 
Texas City. ---- —— 950} 5,836 mame ae acon Bt toe 
Corpus Christi. - tome “Sh | dew sae Saw =e 570} 2,725 
New Orleans....| 13.715 ----| 15,314 wile inant. ae 786) 35,015 
Mobile--...--- ao oe ae eae ere 
Savannah-.--.- 7,201 ----| 24,758 amie samekcs paras 400} 32,359 
Charleston - ---.- 4,791 75| 7,481 ee pana ----| 2,096) 14,443 
Wilmington ...-.| 5,000) ---- sous bebe Sioa eee” onwd, Sie 
OO 4,532 ore oneal wens hotel wannnk osoat Sie 
New York..-.... ae 434 200 100 sone acai 50; 1,584 
Los Angeles - - - - 334| 2,420) 1,475 400 one a ae 
Seattle......... anne ae mata meme ----| 4,500 ----| 4,500 

ey 98,012) 46,871)| 142,052) 20,651 ----| 65,672) 35,493/408,751 
Total 1927...-.-. 46,144) 39,170,106,530} 9,201 ----| 57,592) 33,339/291,976 
Total 1926...-- 112,084! 38,175! 99,835| 20,339 ----' 56,177| 32,0791358,689 
From Exported to— 
Aug. 1 1928 to 
Oct. 19 1928.| Great Ger | Japan &' 
Exports from—| Britain. |France.| many. | Italy. | Russta.|China.| Other.| Total. 
Galveston....| 62,150) 73,243| 166,257) 33,690 14,798 134,625, 83,341) 568,104 
Houston - --.-- 93,672) 66,669) 139,599; 50,219 29,458 100,276) 42,830) 22,723 
Tenens Clty..-j <<---- 1,150 10,900) cone onan 700, 1,276 14,026 
Corp. Christi.| 29,036, 38,640) 71.574 21,657, 4,904) 51,012) 26,269) 243,092 
Port Arthur.-}| ------ 5 (ae: Br ee Se 350 1,000 
Lake Charles-| ------ open eer ence] sees! once 493 
New Orleans.| 39,383; 8,990) 29,950) 12,096 68,440) 15,975 10,093) 184,927 
Mobile------ 7,42 pee <b 9,798 850, -..-. 800) 1,500} 20,375 
Pensacola....| ------| ----| chest enenl seeet wean 400 
Savannah ---- 26,08 | a or eS ----| 2,000, 1,101 85,381 
Charleston---| 7.016 106 19,389 -...| -...| -.--| 3,883, 30,394 
Wilmington - - ’ ----| 2,200 3, w---| ----| ----| 10.700 
Norfolk... .-- 12,853, ...-| SAO sews) wne-| ----| 830) 15,696 
Newport News, SO nauk «canna O sanbl -oudab .6enel. | .saea 123 
New York..-| 11,471) 1,853; 14,371) 5,284 -..-| 5,209) 4,191) 42,379 
Boston... .--- 12 wane We’ Yaakesl | Swaek  ‘senkel 335 905 
Daltimore....{ -.---- OF séuned " tac khan « woke 273 
Los Angeles - - 1,509, 2,420) 3,180 400 nam. 2 104 11,161 
San Francisco) ------ joa \wdewnt Bt See canuh Sane 122 4,492 
Seattle ee ee were tere ; ----) ---- 6,773 -<--/ 6,773 
Tet... pce 295,854/193,708) 526,760/127,882,117,600 325,288 176,225 1,763,317 
i a 
Total 1927_--| 221,538233,480| 677,945 89,396 101,301 267,711,181,012 1,772,383 
Total 1926___' 501,661'231,276| 654,901'155,000 117,873 233,685 187,622 2,082,018 











Note.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of September the exports to the Dominion the present season 
have been 10,479 bales. In the corresponding month of the preceding season the 
exports were 10,894 bales. For the two months ended Sept. 30 1928 there were 
awe exported, as against 18,855 bales for the corresponding two months of 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- | Other | Coast- Leaving 

Oct. 19 at— |Britain.| France.| many. | Foreign| wise. Total. Stock. 
Galveston ....| 6,000} 4,300) 6,300|'17,400} 6,500) 40,500] 454,992 
New Orleans.-.| 1,406 441} 5,197) 19,423 200] 34,667} 165,352 
Savannah __.__ Shou anew te Te naan 400 400 12 
Charleston. ..- ii es ebaiinies naive ait hah 109 109 48,316 
PROUD accunca 3,180 atte ----| 8,800 saeal Shee 24,823 
i eee 2,000 éine ohare ein outa ¥ 35,591 
Other ports *..}| 2,000} 1,000) 3,000} 5,500 500} 12,000} 755,030 

Total 1928-.-| 14,586) 13,741] 14,497) 51,123] 7,709|101,656/1,.544,228 

Total 1927--| 22,932] 10,168) 26,466] 62,555) 11,109|133,203]1,910,997 

Total 1926_-' 27,427' 21,687' 27,638' 63,881! 13,012!153,64511,938,725 

* Estimated. 


Speculation in cotton has been active at rising prices, 
largely under the spur of an excellent trade demand. Trade 
buying had been in abeyance for a long period. Latterly 
business has improved in textiles. Spot houses and the 
mills have been buying more freely. October has risen to 
16 points over December. Even for October delivery the 
trade demand has been sharp. Shorts have become uneasy 
on both sides of the water. Liverpool cables have generally 
been firmer than due. The continent and Bombay have 
been buying there steadily. So has the trade. Calling by 
the mills has been one of the features. There has been con- 
siderable covering. Manchester has been doing better trade. 
The outlook is distinctly more hopeful. On this side of the 
water, too, not a few reports are to the effect that mills 
sales are outrunning their production. The tendency is 
towards a wider field of consumption in the cotton goods 
trade. It is pointed out that cotton fabrics are being used 
more extensively for bags, power belting, industrial truck 
wheels and bodies, for airplanes and automobiles, wall cov- 
erings, draperies and awnings, and also for use in concrete 
and other road constructions, machinery parts, moulded 


electrical insulators, shoe soles, and so on. At the same 
time, there is a tendency to reduce the crop estimates. The 


impression, rightly or wrongly, is spreading that the last 
estimate by the Government, 13,993,000 bales, was too high. 
Ideas are now crystalizing around 13,500,000 to 13,750,000 
bales. Spot markets have been active, with sales some 
times running from 80,000 to 87,000 bales in a day. On 
Thursday the exports were 128,600 bales. The total is ap- 
proximately this season 1,800,000 bales, or practically the 
same as the total of a year ago. It is true the comparison 
is with a year of relatively small exports. The spot basis 
has been reported generally unchanged, though some Texas 
advices are to the effect that of late it has weakened some- 
what. The Southern farmer has been selling freely. To 
all appearance he is pretty well satisfied with present 
prices. Others are holding back cotton at the South. The 
rainfalls at times have been as high as 6% inches in Ala- 
bama and 3% to 5% inches in some other parts of the belt. 
These big rains have beaten out more or less cotton. Some- 
times if it is not beaten to the ground the fibre is sprayed, 
so to speak, over the bush, and such cotton is not always 
gathered, being of weakened fibre. 

The Census Bureau on Oct. 15 stated the stock of cot- 
ton in consuming establishments on Sept. 30 as 719,981 
against 782,068 at the end of August and 1,116,093 at the 
end of September last year. The quantity in public storage 
and at compresses Sept. 30 was 2,645,977 bales against 1,188,- 
861 on Aug. 31 and 3,964,615 on Sept. 30 last year. Active 
spindles during September aggregated 28,277,090 against 28,- 
243,508 in August and 32,398,452 in September 1927. Er- 
ports during September were 814,569 bales against 631,041 
a year ago. In other words, mill stocks on Sept. 30 were 
about 400,000 bales smaller than on the same day last year. 


The stock in public storage and compresses on Sept. 30 
| was close to 1,320,000 bales smaller than on the same day 


a 


in 1927. 

The domestic consumption in September was only 492,- 
221 bales against 526,729 bales in August, 627,784 in Sep- 
tember last year, 570,570 in September 1926, 483,082 in 1925 
and 463,373 in 1924. While American, British and appar- 
ently Japanese mills are having a better trade and the 
labor troubles have been settled in New Bedford and 
averted in Fall River, on the Continent of Europe things 
are different. The great strike in the Lodz district of 
Poland, involving it is said some 100,000 workers, con- 
tinues. In Germany not only the cotton mills, but various 
other branches of industry, are said to be threatened with 
serious strikes. In France, though some cotton workers 


refuse to strike, others have struck. And as regards the 
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crop there are those who think that it was underestimated 
by the Government on October 8 when it was put at 13,993,- 
000 bales. The receipts are large. The crop movement is 
noticeably heavy. It is said that the farmer is selling more 
freely at the beginning of the season than for years past. 
Apparently he is satisfied with the price. Hedge selling 
some believe is bound to be heavy later on. The short in- 
terest has been considerably reduced. The criticism is that 
there are so many bulls. When the weather clears, the crop 
movement will increase and so will the hedge selling. At 
least, that is the expectation. The outside public is not 
buying at all freely; it has been disappointed too often by 
the action of the market. 

On the other hand, the advance in ten days has been about 
150 points. That it is argued by some discounts anything 
bullish in the situation at the present time. Manchester ad- 
vices in some cases say that the higher prices tend to re- 
strict business. The idea, too, is that in the raw cotton 
markets a reaction is due. There has been heavy selling 
at times of late. Latterly the rains at the South have died 
down. To-day prices declined moderately because of bet- 
ter weather and week-end profit taking. Hedge selling in- 
creased. There were heavy sales of December and Janu- 
ary. Significantly nough, perhaps, they were absorbed 
within a very contracted range. The market yielded grudg- 
ingly. It is believed that there is good demand for trade 
account on a scale down. The trade does not always wait, 
however, for declines. The nights are still too cool. In 
the Southwest and some other sections they have in some 
cases been in the 30s; in others in the 40s. Such tempera- 
tures naturally do not help to develop late cotton. What 
the belt needs is dry warm weather. Latterly it has not 
been getting it The resisting power of the market is one 
of its outstanding characteristics under the circumstances. 
Final prices show a rise for the week of 35 to 50 points. 
Spot cotton ended at 20.05c. for middling, a rise for the 
week of 50 points. 


The following averages of the differences between grades, 
as figured from the Ov t. 18 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Oct. 25: 


-83 on middling 
-62 on middling 
-41 on middling 
4 on middling 








as 

“a .80 off middling 
gz te 1.69 off middling 
*8trict good ordinary. _.......-.- Es th kis esha bhi oo ees to de 2.39 off middling 
*Good ordinary . ..........-.--- . | | ere 3.24 off middling 
~ § eee Extra white. ........ -41 on middling 
EE Ee ae: Extra white. ........ -26 on middling 
Sa hein A tneeis neki vip dhinanioe a Extra white. ........ Even on middling 
Strict low middling. ..........-- Extra white. ........ -80 off middling 
Low middling. .............-.-- Extra white. ........ 1.69 off middling 
ae Saitama 3 oh ing 

ee po ener ne ee eee 0. Oo m 
Middling A Sy I sd alsds inch an -72 off middling 
sStrict low middling. ..........- Spotted. .......--22. 1.44 off middling 
Low middling. -..............- DOGO. piano ddwuwinn 2.18 off middling 
Strict good middling. ..........- ellow tinged........ -04 off middling 
Good middling. ...........2--2. Yellow tinged_....... .42 off middling 
Strict middling. ~............... Yellow tinged_.__.... -81 off middling 
So ns ce ee ax ton anne Yellow tinged_........ 1.39 off middling 
*Strict low middling. _.........- Yellow tinged...... - 2.09 off middling 
*Low middling. ............ 2. Yellow tinged_....... 2.77 off middling 
Good _ Seen eipaigaeggs Light yellow stained... .96 off middling 
sStrict ME cceddvocmanndee Light yellow stained... 1.45 off middling 
_,. ._. . SS CPie neers Light yellow stained.. 2.05 off middling 
Good a Yellow stained....... 1.15 off middling 
sStrict EEE. 's'o a » « c kebuaonae Yellow stained _....._ 1.95 off middling 
I a i i ge Yellow stained _...._. 2.55 off middling 
Good middling...........-2.22. ii gape .62 off middling 
Strict i NR RS A se eae s+ Ma bo docw asx a aches 1.02 off middling 
*Middling Sis a od sik shite cl esca aah  . JS es 1.39 off middling 
sGood i (aw SERRE: Blue stained ......... 1.58 off middling 
Strict middling... _...--__. Blue stained_.......- 2.22 off middling 
SRS ais Sided s cbdedkeuad Blue stained_....._.- 2.97 off middling 





*Not deliverable on future contracts. 
The official quotations for middling upland cotton in the 
— _— market each day for the past week has been: 
t. Oct. > on. ues. - urs r 
peli mili, 02 cescac 1401955 1980 3020) b0'L6 26.08 
he, NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotation for middling upland at New York on 
Oct. 19 for each of the past 32 years have been as follows: 


IGE sana 20.05c.}|1920 -...- 20.50c.|1912 _....10.90c. 11904 10.25c 
ier ioc. 85c.}1919 __-..35 I 9.35c.|/1903 _.--- 9.10c. 
1 ~aoeukd.ODe. 11918 ..... 32.85c.|1910 _--..- 14.45c.| 1902 --._. 8.70c. 
(|. See 22.05¢.}1917 __..- 28.65c.|1909 ..._. 14.00c.|1901 _..-- 8.50c. 
1924 _....23.70c. 11916 _.... 18.35c.|1908 _.--- .20c.}1900 _-_-- 75e 
1923 ....-i 0.20c.)1915 -.--. 12.65c.} 1907 _.-.- 11.75c.}1899 _.-_- 7.38¢ 
i) ee Fe BS eee G.1 3900 ~2c-- 3) One. 11608 2... 5.44¢ 
TWP ceo 18.75c.}1913 ____- 13.80c. {1905 _----- 10.25¢. [1897 _...- 6.19¢ 


a MARKET AND SALES AT NEW YORK. 

e total sales of cotton on the spot each day during the 
week at New York are indicated in the Ssllowiar pre. Rey 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. ,Contr’ct; Total. 

Saturday ---/Quiet, 15 pts. decl __|Barely steady__| _.____| ______] ______ 
Monday -..|Steady, 15 pts. adv _|Very steady ___| 2.200 200} 2,400 
Tuesday _..|Steady, 25 pts. adv _|Steady________ 1,025 300} 1,325 
Wednesday _|Steady, 40 pts. adv _|Firm_________ 800 200} 1,C00 
Thursday -.|Steady, 10 pts. decl_|Steady________ 20 1,600}; 1,800 
Friday -..--. Steady, 15 pts. decl_|Barely steady-- SRS 600 

on ae DEEP te TSE cee Ser LF eS Dy 4,825] 2,300 
6 SE eS oa nebgimegee- pene 65.333] 8,400! 73,733 














FUTURES. The highest, lowest and closing prices at 
New York for the past week have been as follows: 











Saturday, | Monday, Tuesday, | Wednesday,| Thursday, Fridag, 
Oct. 13. Oct. 15. Od. 16. Od. 17. Oct. 18. Oct. 19. 
0a .— 
Range. |19.14-19.40] 19.10-19.30/ 19.41-19.59) 19.50-19.97/ 19.82-20.03/19.75-19.93 
p Closing .|/19.16 ——j19.30 ——/19.56 ——/19.95-19.97|19.82-19.86|19.78 —— 
[0 .— 
Range. |—-  ——-|—_—_-  ——-/-——— —— 
— 19.05 ——/19.24 ——/19.46 ——/|19.82 ——-/}1.969 ——-|19.54 —— 
ec .— 


Range. |19.05-19.28/18.97-19.28] 19.35-19.54/19.40-19.87/19.70-19.93} 19.55-19.85 
5 Closing - | 19.06-19.07)19.25-19.28) 19.47-19.48) 19.83-19.86)19.70-19.72] 19.55-19.56 
an.— 
Range. |19.01-19.21/18.95-19.24/19.33-19.51/19.38-19.85] 19.68-19.92/ 19.55-19.82 
Closing .| 19.03-19.05) 19 .22-19.24/19.45-19.47/ 19.84-19.85) 19.68-19.70) 19.55-19 56 
Feb.— 


























Range. |—_—- —_—- | ——-> > > > > > ———-— 

Closing .|18.97 ——/|19.17 ——/19.40 ——-/19.79 ——-/19.64 ——/19.52 —— 
Mar.— 

Range. |18.91-19.11/18.85-19.12/19.23-19.41!19.30-19.78/ 19.60-19.86/ 19.48-19.76 

Closing .|18.91-18.92}19.12 ———|19.36-19.38] 19.74-19.78] 19.60-19.62/ 19.48-19.51 
Apr.— 

Range. |—_- — > ————- SO 1 -——— —- 

Closing .|18.87 ——/|19.08 ———/19.30 ——-j19.69 ——-/19.54 ——-/19.41 —— 
May— 

Range. |18.81-19.01|18.74-19.04/19.12-19.31/19.17-19.66| 19.49-19.75| 19.35-19.62 

Closing .|18.83 ———|19.03-19.04]19.24-19.26] 19.64-19.65) 10.49-19.52)19.35 ——— 
June— 

Range. |—— Sa 

Closing .|18.76 ——|18.95 ——-|19.16 ——/19.55 ——|19.43 ——-|19.26 —— 
July— 

Range_ |18.70-18.85/18.63-18.90} 18.98-19.12/ 19.02-19.49/ 19.36-19.60/19.18-19.48 

Closing _'18.70 ——!18.88-18.90' 19.08-19.10!19.46-19.49'19.38 ——-119.18 —— 





Range of future prices at New York for week ending 
Oct. 19 1928 and since trading began on each option: 





Optton for Range for Week. Range Stnce Beginning of Option. 


Oct. 1928__|19.10 Oct. 15)20.03 Oct. 18/)17.31 Sept. 19 1928;22.87 June 29 1928 
DOW: BEs Mitadand arigidhapanen photon 17.25 Jan. 28 1928/22.46 June 30 1928 
Dec. 1928._|18.97 Oct. 15|19.93 Oct. 18/16.98 June 12 1928|22.70 June 29 1928 
Jan. 1929__|18.95 Oct. 15|19.92 Oct. 18|17.00 Feb. 2 1928/22.45 June 29 1928 








Feb. 1929. [nc cce cn ccccfocsooen coce-- 18.68 Aug. 21 1928)18.70 Aug. 21 1928 
Mar. 1929__|18.85 Oct. 15]19.86 Oct. 18|17.20 Sept. 19 1928|22.36 June 29 1928 
ADrll 1939...j nc2cc cnccccloncccs oscce- 18.58 Aug. 18 1928|22.06 July 9 1928 
May 1929_.|18.74 Oct. 15]19.75 Oct. 1817.22 Sept. 19 1928/22.30 June 29 1928 





June 1929..} 2.22 enccccloceens on-e--| 18.00 Aug. 13 1928}19.07 Aug. 17 1928 
July 1929..'18.63 Oct. 15119.60 Oct. 18 17.12 Sept. 19 1928119.97 Aug. 9 1928 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

Oct. 19 1927. 1927. 1926. 1925. 

768,000 4 


Stock at Liverpool_.....-- bales. 498,000 935,000 
sa ll ee 











oer eee -----8 ~<<---- 























Stock at Manchester.....-..--.- 47 ,000 81,000 
Total Great Britain........-.. 545,000 1,016,000 824.000 500,000 
Di Ee DE ccictnaindns” mnsdan ~ “eeweee <bean seaming 
Stock at Bremen. ..........---- 268,000 429,000 169,000 182,000 
EE Be Nd enum omacwen 135,000 175,000 72,000 106, 
Stock at Rotterdam.-.......--.- 7,000 6.000 6,000 3,000 
Stock at Barcelona_.-.-.-...---- 52,000 86,000 16,900 29,000 
6G EE GORE, nace cnivgrdonne 18,000 16,000 18,000 5,000 
ee EE: Sea ee er 5,000 
DOG O08 BREEN cedcuenstben i wesens, ‘mecasd..( onmean 1,000 
Total Continental stocks....-- 480,000 712,000 272,000 331,000 
Total European stocks _------ 1,025,000 1,728,000 1,096,000 831,000 
India cotton afloat for Europe... 85.000 60,000 37,000 54,000 
American cotton afloat for Europe 736,000 663,000 833.0.0 737,000 
Egypt,Brazil,&c ,afloatforEurope 116,000 108,000 96, 119,000 
Stock in Alexandria, E¢ypt----- 281,000 363,000 228,000 197,00 
Stock in Bombay, India. ...-..-.- 681,000 263.000 283,000 319,000 
Stock in U. 8. ports..-------- a1,645,884a2 ,044 ,227a2 092,370 1,188,319 
Stock in U. 8S. interior towns__.- a@847,112 4@974.900a1,076,125 1,385,045 
U. 8. exports to-day. -.....----- 000 essen “worsen “senna 
Total visible supply_-_-------- 5,421,996 6.204.127 5.741.495 4,830,364 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liv OS ee bales. 237.000 610,000 380,000 173,000 
Manchester stock.........---.. 23,000 65.000 40,000 20,000 
Continental stock....-..----.-- 418,000 661,000 21¢£,000 ,000 
American afloat for Europe- ---- 736,000 663,000 833,000 737,000 
U. 6G. port stocks... . .....---- al .645,884a2 ,044 ,227a2,092.370 1,188,319 
U. 8. interior stocks.-......-.-- a847,112 a974,900a1,076,125 1,385,045 
U.S. exports to-day_-.-.....--.-- Be. - saasne’ pee. ee 
Total American...-.........-- 3,911,996 5,018,127 4,640,495 3,795,364 
East Indian, Brazil, &c.— 
Laverpool stock ER Ee 261,009 325.000 388,000 2¢4,000 
OS ee es Se ete a aan: Ym 
Manchester stock. ........----- 24,000 16,000 16,000 13,000 
Continental stock. .......----.-- 62,000 51,000 43,000 39,000 
Indian afloat for Europe__..---- 85,000 60,000 37 ,000 54,000 
Egypt, Brazil, &c., afloat_...--- 116,000 108,000 96,000 119,000 
Stock in Alexandria, Egypt----- 281.000 363,000 228.000 197,000 
Stock in Bombay, India-.-.-.----- 681,000 263,000 283.000 319,000 
Total East India, &c.......-- 1,410,000 1.186,000 1,101,000 1,035,000 
TUGE BON. ccadacnccoses 3,911,996 5,018,127 4.640.495 3,795,364 
Total visible supply --..-.----- 5,421.996 6,204,127 5,741,495 4.830.364 
Middling uplands, Liv hoase Shee 11.09d. 6.704. 11.27d. 
Middling uplands, New York...-. 20.05c. 29.00c. 12.55¢ 21.80¢€ 
Egypt, good Sakel, Liverpool__.. 19.90d. 20.05d 15.95d 24.40d. 
Peruvian, rough good, Liverpool. 14.00d. 12.75d 13.50d 24.00d. 
Broach, fine, Liv See 9.25d. 9. 6.15d. 10.50d. 
Tinnevelly, good, Liverpool_---.- 10.45d. 10.40d 6.70d. 10.90d. 





a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 
* Estimated. 


Continental imports for past week have been 146,000 bales. 

The above figures for 1928 show an increase from last 
week of 471,633 bales, a loss of 782,632 from 1927, a 
decrease of 319,499 bales from 1926, and a gain of 1,576,106 
bales from 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
as ves totais periods of the previous year, is set out in detail 

elow: 
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Oct. 20 1928.] 
Movement to Oct. 19 1928. Movement to Oct. 21 1927. 
Towns. Recet pts. Ship , Stocks Recetpts. Ship , Stocks 
Week. Season. Week. 19. Week. Season. | Week.| 21. 

Als., Birming’m| 2, 9.276 3, 2.6411 6,025 38,478 4,497, 15,953 
Eufaula_____ 1,9 7,41 872, 4,91 709 14,36 497| 10,758 
Montgomery.| 4,61 23,8 1,190, 19,210, 2,655 56,2 3, 40,582 
Santee 3, 24,074, 1,194) 19,523; 2,816 46,489 2,918) 33,530 
Ark.,Blytheville, 6,7 23,353' 8,690, 13,794, 5,677 16,371) 2,577) 14,574 
Forest City __ 9 5,71 574, 5,513) 3,448 ' 1,221) 10,592 
Helena... ___ 5,12 8, 2,133) 15, 3,943 16,769) 1,478) 15,686 
Be 6 ccatd 5,1 2,571) 14, 4,484 25,411) 3,118 8,071 
Jonesboro__.| 1,27 4,370 818 1,1 2,158 5,38 974, 3,467 
little Rock__| 9, 41,634 6,459) 19,467) 8,765 43,147) 3,812) 26,547 
Newport....| 4,461) 12,065 2,728 4,249' 5,082 17,511! 3,616, 6,672 
Pine Bluff._.| 26, 74,050: 21,071) 24, 7,791 34,943 5,205, 24,854 
Walnut Ridge 821 97 21 913 864 3,1 588 1,873 
Ga., Albany __- 40 2,227 §21) 1,7 148 4,6 158| 2,42 
Athens______ 6 1, 5,930, 5,000 28, 1,000} 21,283 
Atlanta____. 1,506} 14,922} 6,011 37,236, 11,634, 16,809 
Augusta____- 5,102} 48,491) 13,413 153,311) 6,177/115,799 
Columbus... 300, 2,7 4,784 16,170) 2,000, 7,792 
Macon__.___ 3,4 9,732} 2,036 39,0 1,661) 9,956 
Rome______. 4 5,335} 2,630 16,497) 1,100) 10,080 
La., Shreveport 5, 47,334, 4,309, 54,270) 2,334| 37,775 
-«Clarkadale| 4,22 68,203 11,569, 84,195) 4,195) 71,391 
Columbus - _- 1,2 8,270; 2,286 20,971) 2,966) 9,453 
Greenwood __ 7,503; 85,950| 11,994 78,789! 5, 65,736 
Meridian. ___ 2,693} 9,131) 1,700/ 29,293] 3, 13,749 
Natchez____- 972) 16,629 3.118 23,7 1, 18,858 
Vicksburg - __ 1,014, 8,998) 1,3 9,16 6,365 
Yazoo City -- 2,011) 20,235! 2,303 11,417 10,068 
Mo., St. Louis_ 6,283, 1,993 8,576) 8 8,277 434 
N.C.,Greensb'ro 128} 1, 970, 7,63 ,065) 20,772 
Raleigh x... sii andi r 2,114) 2,001 

oma— j 
15 towns*___ 57,785; 75,026) 53,5 165,976) 36,156) 57,165 
8.C., Greenville 3,543' 18,0_7| 11,790 63,6 8, 31,138 
Tenn., Memphis 50,749 166,057; 71,396, 316,915) 39,227\170,347 
Texas, Abilene. 4.671; 803) 3,251) 20,362) 3,048) 1,262 
Pe 3,782, 5,235; 1,86 15,720; 1,691) 3,466 
Brenham___- 1,485) 14,99 64 15, 571, 10,585 
NNR Lo see 7,499) 18,026} 3,791) 29,1 2,669) 11,145 
Paris........ 7,882) 4.7 5,054] 35,874) 3,799| 6,764 
Robstown - - . 13,191, 2,26. 1 29, 1,200} 2,515 
San Antonio 1,947; 3,315) 1,07 26,3 1,228} 3,588 
Texarkana___ 3,364) 14, 3,545, 24,1 1,983) 10,694 
Pe iictien 9 841) 20,258 6,5 52.813, 4,661) 12,331 








Total, 56 towns 391.805 1.673.455 257 044.847.112998.7751.720, 58=1192.112974.900 


_ The above total shows that the interior stocks have 
tncreased during the week 137,582 bales and are to-night 
127,788 bales less than at the same time last year. The 
receipts at all towns have been 93,030 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
- from telegraphic reports Friday night. The results for 

t) 





























week and since Aug. 1 in the last two years are as follows: 
1928———— 1927 
> Since Since 
Shipped— Week. Aug.1 Week. Aug. 1. 
re Sy Ne 6,283 34,228 8,277 47 .143 
py SS Sa ee 2,536 7,750 34,604 
Via Rock Island________._____ 318 sa AO 121 
Via Louisville. __..__________- 431 3,755 681 6,732 
Via Virginia potnts____________ 5,297 47 ,222 5,881 61,257 
Via other routes, &c___________ ,504 77, 7,209 63.015 
Total overland. ________ 25,27 165, , 2,9: 
mete Sy grows 5,278 65,668 29,798 212,932 
Overland to N. Y., Boston, &c_ 1,164 4,764 1,514 23 ,304 
Between interior towns________ 40 4.068 476 4,667 
. &c., from South... _- 14,346 128,102 18,495 141,917 
Total to be deducted_________ 15.919 136,934 20,485 168,988 
Leaving total net overland*__-___ 9,359 28,734 9,313 43 ,944 


*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 9,3 9 bales, against 9,313 bales for 

the week last year, and that for the season to date the 


aggregate net overland exhibits a decrease from a year ago 
of 15,210 bales. 

















— — 1928—_——_ 1927—_—_ 
In Sight and Spinners’ Since Since 
Takings. Week. Avg. 1. Week. Aua. 1. 
Reccipts at ports to Oct. 19____558,699 3,082,110 389,720 3,151,497 
Net overland to Oct. 19_______- * 28,734 9,313 3,944 
Southern consumpton to Oct. 19 95. 1,215,000 20,000 1,271,000 

Total marketed............. 633.058 4,325,844 519,033 4,466,441 
Interior stocks in excess________ 137,582 529,623 105,603 601,948 
Excess of Southern mill takings 

over consumption to Oct. 1... ------ | Ee ae ¥175,924 

Came into sight during week.800,640  _____- 8 i 

‘2eeen ae Gee ee. 1B Sasi cecs es... S838 BR 8 snccsc 4,892,465 
North.spinn’s’s takings to Oct.19 32,250 238,480 34,388 259,781 

*Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1926—Oct. 23...........--<- I sik ies Qi Sak cas wilde 5.768 426 
BOZO — 4006. 24. 22 occ econ 8) freee ee 5,844,868 
Te | eee TS a re a 4,102 ,444 


QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations |, 


for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotion on— 
Week Ended 
Oct. 19. Saturday.; Monday., Tuesday., Wed'’day.;\Thursd’y.| Friday. 
Galveston _---- 18.90 19.10 19.30 19.70 19.55 19.49 
New Orleans - - -|18.64 18.79 18.97 19.32 19.20 19.11 
IN. asiveis a an doce 18.45 18.60 18.80 19.1¢ 19.00 18.85 
Savannah --_-.--- 18.57 18.67 18.87 19.20 19.02 18.86 
Norfolkk.....-<« 18.63 18.81 19.06 19.38 19.31 19.13 
Baltimore. ----- 19.25 19.15 19.40 19.40 19.75 19.75 
Augusta. --_----|18.50 18.69 18.88 19.25 19.13 18.94 
Memphis.- - - - -- 17.95 18.15 18.35 18.75 18.60 18.43 
Houston - - -----/|18.65 18.85 19.05 19.45 19.30 19.15 
Little Rock -.--|18.06 18.25 18.48 18.84 18.70 18.4) 
(SN SE ee 18.05 18.25 18.45 18.85 18.70 18.50 
Fort Worth----!_--- 18.25 18.45 18.85 18.70 18.50 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 






































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Oct. 13. | Oct. 15. | Oct.16. | Oct.17. | Oct. 18.'| Oct, 19. 
--|18.49 ——|18.63-18.64]18.81-18.82/19.20 ——|19.07 ——|19.00 Bid 
November |—— ——— 
ber |18.53-18.55/18.68-18.70]18.86-18.88] 19.25-19.26|19.10-19.11/19.01-19.03 
January .-|18.52-18.53/18.67-18.68|18.86-18.87|19.24-19.25|19.09-19. 10) 19.02-19.03 
ruary |j-— a 
March ~-|18.46-18.47|18.59-18.60|18.79-18.80) 19.15-19.17/19.02-19.03|18.96 —— 
May -.-- 18.34 ——/18.48-18.50]18.65-18.66| 19.04-19.06]18.91-18.93/18.85 —— 
a _———— ee ae ee 
uly ....{18.23 ——]18.35-18.36|18.50-18.51|——  ———|18.76-18.77|18.65-18.67 

‘one— 
Get. 2.6 5 Steady Steady Steady Steady Steady Steady 
Options ._! Steady Steady Steady Steady Steady Steady 








CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN SEPTEMBER, &c.—This report, issued on 
Aug. 15 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heading ‘‘Indications of 
Business Activity. 


CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING SEPTEMBER.—Persons interested in 
this report will find it in our department headed “Indications 
of Business Activity’ on earlier pages. 

WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that the weather during 
the early part of the week was very favorable for cotton in all 
sections of the cotton belt. The middle part of the week 
heavy rains fell in many parts that delayed picking and 
lowered the quality of cotton. The latter part of the week 
has again been favorable, with warm, dry weather prevail- 
ing in most sections, permitting picking and ginning to make 
satisfactory progress. 

Tezas.—Picking and ginning have made good advance. 
There have been some reports of premature opening from the 
northwestern part of this State. 

Mobile-—Heavy rains in the middle of the week in the 
interior caused minor damage to open cotton. Cotton 
picking is practically over for early cotton and good advance 
has been made with this work on late cotton. 








Rain. Rainfall. —————Thermometer 

Geb vasten Wass .ciink deons 3days 3.17in. high 85 low 64 mean75 
FO eee high 88 low 46 mean 67 
EE ied: menace meen 2days 1.84in. high 94 low 48 mean 72 
GSS Jhisinecice ciinne lday 0.84in. high 90 low62 mean 76 
Corpus Christi. ............ lday 3.72in. high 88 low 66 mean 77 
I oo 2 di aia citer cs wae nee ae 2days 0.03in. high 88 low72 mean 70 
ENON oie ns hace od cwiwds dry high 98 low 44 mean 71 
SG hs 6 re wn enn nn lday 0.24in. high 90 low 83 mean 64 
RE. hice  nunw cae 2days 0.28in. high 90 low 40 mean 65 
DINE 5 a cbse cecnne lday 0.20in. high 90 low 52 mean71 
LA. 6 bb oa bin hidden lday 0.28in. high 92 low 48 mean 70 
Nacogdoches. .............. lday 1.26in. high 88 low 44 mean 66 
PA. .. jn nonnsccktbheon lday 0.10in. high 88 low 52 mean 70 
Pe cock ne acbepedawee 2days 0.22in. high 90 low 52 mean/71 
ss 6 dower anions lday 1.64in. high 90 low 52 mean/71 
I id inintensisdnmanionh enanenoanii lday 0.24in. high 92 low 48 mean 70 
ee eee dry high 90 low 44 mean 67 
BEEEG, SI wo oc wcecinnn lday 0.06in. high 90 low 44 mean 67 
BEE. cn cinctbebindiineenwe dry high 95 low 55 mean 75 
NS oe cst merge oe oe 2days 1.58in. high 91 low 43 mean 67 
Oklahoma City----.-...------ lday 0.10in. high 87 low 45 mean 66 
Brinkley, Ark...........-.-- 2days 3.02in. high 89 low 47 mean : 
RS 8 i dinwnwn «dea 2days 2.10in. high 92 low 49 mean 
Little Rock VER Pee? 2days 1.07in. high 85 low 53 mean 69 
, 2. aes 2days 5.7lin. high 97 low 51 mean 74 
AsemanGs, LA... ccsccccca 3days 2.17in. high 89 low 59 mean 70 
IIE Dinins citi is cia tn caw hin nina 3days 0.98in. high 88 low 50 mean 69 
Tee CSREES... c coneeccdann 4days 2.86in. igh _. low. mean 78 
Shreveport__.___--...-----2day 1.57in. high 88 low 54 mean 71 
Coleman, Bisa... sccccescs 2days 1.35in. high 91 low 50 mean/71 
NS on ar dh cried esha dee aan 2days 0.29in. high 92 low 43 mean 68 

0.78in. high 89. low 54 mean 72 

2.6lin. high 87 low 58 mean 72 

6.78in. high 85 low 50 mean 68 
PEOEREET. . wc cccocoosacss 2days 0.69in. high 85 low 57 mean71 
I iia oak 0th se. ero eee fl ays 2.05in. high 94 low 55 mean 75 
Gainesville, Fla. _-....-.--- 3days 0.99in. high 89 low68 mean 79 
D itn. dn pamiaite enladna 4days 0.35in. high 90 low 69 mean 80 
a a nae 4days 0.39in. high 86 low68 mean 77 
Athens______.--__.........3 days 0.72in. high 91 low 52 mean 72 
RAS. ch. cpdiannbenen ae 3days 0.14in. high 90 low63 mean 77 
EE. ck caewcucan ewe 4days 1.22in. high 88 low 58 mean 73 
Charleston, 8. C.......--... dry high 83. low 76 mean 77 
EER AE SE lday 0.63in. high 90 low 54 mean 72 
CIS. Since din cuuiinn a0 lday 0.14in. high 88 low60 mean 74 
ee een eye dry high 90 low 62 mean 76 
I ON al ar ee high 86 low 56 mean 72 
IS os ice awaneceidnmwer 2days 0.15in. hizh 87 lew62 mean 75 
NE a aa cia cinta shantndn te vy high 87 low 52 mean 70 
Memphis, Tenn. _--....----- 3days 2.05in. high 87 low 54 mean71 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Oct. 19 1928. Oct. 21 1927. 
Feet. "_ 
New Orleans... .-- Above zero of gauge— 2.7 4 
Rs ai ightacoaurainine Above zero of gauge- 9.0 18.5 
TEs no een nans Above zero of gauge— 10.1 6.8 
Shreveport.........- Above zero of gauge- 5.0 10.3 
Lp ee Above zero of gauge— 13.7 29.2 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. Tie figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the putports. 
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Week Receipts at Po ts. Stocks at Interto: Towns. 
1928. ; 1927. 1926. 1928. 1927. | 1926. 


‘Receipts from Plantattons 
1928. , 1927. ; 1926. 








| } 
20..| 19, a 30 ad 37, _ 356,443) 392,271) 884,91 nil 10,043 4,081 
27.-| 18, side 35,602, 85,2 328.470, 374.4 819,35 nil 17,823, 19,663 


3.-| 28,393 45,27 pte 302,330, 376,345, 542,251) 2,253 47,129 22.217 
19 








10.-| 21.074 84,022) 73, 286 255; 359. 522.013, 4,999 67,486 53,631 
17.-| 26,280 108,930 87 266,345, 349,011) 511,748) 6,370 98.132) 77,615 
24. .| 58,671 143, 950,113 258,393, 336,511) 496,117) 50,719 131,450 97,800 
31. -| 129694 248, 187,891, 246,571) 336, ge 488, 7 116, 872 248, 142)179,901 


. 
7. -|222,173 261,473:208,201) 251,824) 371,441) 490, 340227. 926 296 .300211,014 
14. .|242,040 319,945 330,497 hyn 421 618 533,485 265 849 370, 122,373,572 
21- -|336 659 334,837/410,234) 8,050) 524,594 631,415 409,582 437,813 508,164 


28. .|417 1651406, 030,567 .704 1. O12, 624, 647, 605 dengan cepeemmbaimmunetets eenetanl 
6.. 532,796 421,802 site 708.536 742,848 869,793 661,488 517,045 748,126 








11. .|521,837 391,639 618,8 706,536, 869,297 975,402625,428 518,088724,419 
18 . .'558 ,699 389,720587,297' 847,112) 974,900 1,076, 125696 ,281 495,323.688,020 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1928 are 3,609,367 bales: 
in 1927 were 3,744,323 bales, and in 1926 were 4,348,068 
bales. (2) That although the receipts at the outports the 
past week were 558,699 bales, the actual movement from 

lantations was 696, 281 bales, stocks at interior towns 

ving increased 137, 582 bales during the week. Last year 
receipts from the lantations for the week were 495,323 
bales and for 1926 they were 688,020 bales. 


WORLDS UPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensiv , statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 4 the last two seasons, from all sources from 
which statisties are obtainable; also the takings or amounts 
gone out of sight for the like period. 
































Cotton Takings, 1928. 1927. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Oct. 12.-..---- ee OS ae 
WE EE BOE: Dicdaneaecl «cree 4,170 akeen> 4,961,754 
American in sight to Oct. 19-_-| 800,640] 4.628.856| 624,636] 4.892.465 
Bombay receipts to Oct. 18. -.-- 12,000 70,000 6,000 159,000 
Other India ship’ts to Oct. 7 wit deed 97 ,000 8,000 136,500 
Alexandria receipts to Oct. 80,000 323,200 60,000 5,86 
Other supply to Oct. 17_*_b_-- 23,000 213,000 18,000 
eset cappiy - -------------|5,866,003| 9,507 ,536/6,664,691/10,699,579 
Visible supply Oct. 19__------ 5,421,996) 5,421,996|6,204,127| 6,204,127 
Total takings to Oct. 19-a___-_- 444,007} 4,085,540} 460.564) 4,495,452 
Of which American--_-...--- tt ou 2,858.340| 340,564) 3,264,092 
Of which other......--.--.- 131,000| 1,227,200! 120.000! 1,231,360 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,215,000 bales in 1928 and 1,271,000 bales in 1927— 
taki not being available—and the aggregate amounts taken 4 Northern 
and foreign spinners, 2,870,540 bales in 1928 and 3,224,452 bales in 1927, 
of which 1,643,340 bales and 1,993,092 bales American. 


b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 



































from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
1928. 1927. 1926. 
Oct. 18. 
Recetpts at— Since Since Since 
Week. | Aug. 1.| Week. | Aug. 1. | Week.| Aug. 1. 
Ee IT I ' 12,000! 70,000! 6,000! 159,000| 7,000! 156,000 
For the Week. Since August 1. 
Erports 
Srom— Gret oe Japané Great Contt- ;Japan & 
Britain China.| Total. | Britain.| nent. | China. | Total. 
Bombay— 
1928_.... ----| 10,000} 21,000} 31,000 7,000) 127.000, 272,000 
1927...-- nb Oe ----| 9,000) 11,000) 135,000, 219,000 
1926...-- “ai a ----| 1,000, 1,000 oa: 134,000, 199.000 
Other India-— pe 
1928_.._. read! aed | 7777 F....| 13,000; 84,000. -.-.-- 97,000 
1927_-..- 7, pane 18,500 118000 coud 136.500 
1926..... a 1, ona el 7,000, 89,000 .....- 96,000 
Total ali— | 
1928__._- baa oy 71200 31, 20,000} 211,000, 272,000 503,500 
1927_-_-- ripe Bs 29.500} 191. 135,000 355,500 
1926__._- 1606, 1 onadh:. a 8,000 153, 134,000 295.000 














According to = fo 


oing, vag aye 3 appears to show an 
increase sparse with e 


ast year in the week’s receipts of 
6,000 bales. xports from all Indian orts record an increase 
of 14,000 why uring the week, and since Aug. 1 show an 
increase of 147,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 
































Alexandria, Egypt, 1928. . ‘ 
Oct. 17. Pp 1927 1926 
Receipts (cantars)— 
1. eee 400,000 300,000 300,000 
Since Ol, RS aeee 1,615,997 1,677 592 1,186,570 
This | Since This | Since This | Since 
Export (bales) — Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
0 TAVGOO..« «anon Rai 18. 316)) ----| 20,123]| 7,250) 37,272 
To Manchester, &c______ ‘inguinal 939]; -..-| 24,889]|  -..-| 27,169 
To Continent & India___| 8,000 78° 185 6,000) 73,227||10,250) 54,893 
TO BMOPOR... cecccccuee ----| 20,662]| 6,750) 24,078 700} 12,183 
Total exports_._____ 8 .000'145,1021112.7501142,317!|18,2001131,517 














Ret cctonctenie 0 ie, .Rerpsnn Palm reich shout 760 be. 
shows tha e receipts for the w en 
400,000 cantars and the foreign shipments 8,000 bales. ae 





MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is firm. Demand for both home trade 
and foreign markets is improving. We give prices to-day 
below and leave those for previous weeks of this and last 
year for comparison: 





























1928. 1927. 
32s Cop | tings, Common ,Mitddl'g| 323s Cop | tings, Common ,Mitddl'g 
Twist. to Finest. Upl'ds Twist. to Finest. Upi'ds 
July— d. d. js. d. s. d. d. jd. d. js. d. 8. d. d. 
20...-|16% @184%|14 2 @144 11.81 |154%@174%)13 4 @13 6 9.91 
Ph ag 164%@18 |141 @143 11.73 |154%@17%|13 0 @136 10.05 
ug .— 
3..--|16 @17%)136 @140 10.80 |154%@17%|13 2 @13 4 9.47 
10..--|16 @17%|13 6 @140 10.32 |17 @19 |13 5 @137 10.40 
17..--|154@17 |136 @140 10.71 |164%@17%/)13 5 @13 7 10.60 
24..../154%@17 |132 @13 4 10.44 |16%@18 |140 @142 11.15 
Pe Say 154% G17 |130 @132 | -.---. 18 @19 {136 @140 12.34 
pt.— 
7..--|15% @16%|12 7 @131 10.62 |18 @19 |136 @140 12.67 
14...-|14%@16 {126 @130 9.84 |17%@19 |136 @140 11.83 
21....114%@16 |127 @13 1 9.99 117% @19 |133 @13 5 11.20 
aos 14% @16 {127 @131 10.72 |174% @19K\13 4 @13 6 11.57 
6...-|15 @16%|12 7 @131 10.64 |17 @19 |13 2 @13 6 11.72 
11_..-.|154% @16%|13 1 @133 10.95 |16% @18%}13 2 @13 6 11.54 
18_...15%@16% 132 @13 4 11.00 16%@18% 132 @13 6 11.09 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 408,751 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


les. 
NEW YORK—To Havre—Oct. 17—,McKeesport, 200; Rocham- 

I, Ses wd ee th nh Dadiubekui nate ews amwed 434 
To Bremen—Oct. 16—George Washington, 200___.-_------- 200 
To Corunna—Oct. 16—Cristobal Colon, 100_._.......------- 100 
To Bilboa—Oct. A ag oo eae 100 
vil, ««. "\— -2) Di 100 
To Barcelona—Oct. oe TR  Bchatied Ee 300 
To Bombay—Oct. 9—West Loquassuck, 200._.Oct. 18—City 

I ne ed init lek bod deal eee & anes mie igo ahi 350 

GALVESTON—To Ghent—Oct. 15—Clifford, 833; Lancaster 

es MEM acct in he a 5 ot pon e's ws Dv gt neo hd ahs wie 4,843 
To Liverpool—Oct. 15— Minnie de Larrinaga, 5,826___Oct. 13 

—Atlantian, 8,198; Cripple Creek, 3, 323...Oct. 11— 

I 3,040 
To Manchester—Oct. 15—Minnie de Larrinaga, 4, ee 

13—Atiantian, 343; Cripple Creek, 824___Oct. 11— 

i a a cl 6,612 
To Havre—Oct. 15—Clifford, 10,576; Lancaster Castle, 5,959; 

Hamdale, 9,691; Carolina, 4,179._______...-._....------ 30,405 
To Dunkirk—Oct. 15—Clifford, 1,000: Carolina, 1,200____-- 2,200 
To Antwe ct. 15—Clifford: 300. Lancaster Castle, 450--- 750 
To Rotterdam—Oct. 15—Clifford, 1,000 we aT? 1, oo 00....- 2,600 
To Bremen—Oct. 15—Lucille de’ Larrina 7,256; Chisone, 

8,642; Eldena, 13,297: Heathfield, 6, 166; Seydlitz, 6,399: 

__.Oct. 11—West Moreland, 9,455... ....-..----------- 51,215 
To Genoa—Oct. 15—Ida Zo, 1,853; West Hobomac, 2,633; 

ee, Sr. iad enka bee nbammes 5,536 
To Naples—Oct. 15—Ida = aaa 500 


500 
To Barcelona—Oct. 15—Mar Caribe, 7,462: Prusa, 4, 150 Leone 11,612 
To Japan—Oct. 15—Takaoka Maru, l11, 500. ._Oct 
Ferndale, 5,266; Steel Ranger, 100. __Oct. 11—Fernbank, 
8,928_- _Oct. 16—Manila Maru, BI a esis so cs on ae esis alleges ellos 34,594 
To Venice—Oct. Thee, | SI, cx aged wis an cs ellis anita aa ,800 
To Trieste—Oct. 13—Labe ID ox pn so:tesas seth ivnicin ca by teagan 500 
To China—Oct. 15—Steel a gy 450__.Oct. 11—Fernbank, 


825_..Oct. 16—Manila Maru, 500__..-_.....-..-------- 1,775 
To Copenhagen—Oct. 11—Topeka, = on aikte e Waa ond es ane 200 
To Gothenburg—Oct. i. cS etter er 1,565 
NEW ORLEANS—To Jaran—Oct. by aaa 825; Steel 
Ranger, 2,400: Manila Maru, 1,975____---_------------- 5,200 
To iLiverpool—Oct. 16—Eglantine, 3,052__._Oct. 15—Dore- 11.875 
RRs amon Tet. SD nal a Ip ERR NPE Ne d 
To ae 16—Eglantine, 1,621_._-Oct. 15—Dore- 2 140 
I ak a a it aan aoc an > 
To Bremen—Oct. 16—Deer Lodge, 7,820-.-Oct. 14—Bayou 
ee i cs Lia ei thins td mina ee 14,144 
To Retterdam—Oct. 16—Deer Lodge, 575.-.--------------- 575 
To San Felipe—Oct. 12—Tela,100_____-_-_--------------- 100 
To pee —O ct. 14 Benen Chico, 550: Oct.12—Kalimba, 1.170 
To —. Coen Om. 12—Baja California, 100_.-.--.-------- 100 
o Montevideo—Oct. 18—Salvation Lass, 11__---_------ 11 
PORT TOWNSE N D—To Japan—Oct. 2—Ixion, 2.950_- Oct. 5— 
ma Maru, 1,000___President Taft, 550__---------- 4,500 


SAN PEDRO. To Liverpool—Oct. 16—Lechgoil, 334.---..---- 334 


To Japan—Oct. 16—Golden Hind, 500-__--_--------------- 500 
To Havre—Oct. 15—Notre Dame de Fourviere, 2,420------- 2,420 
To Bremen—Oct. 13—Los Angeles, 1,475_----------------- 475 
To Venice—Oet. 13—Rialto, 100___.......--------------- 100 


To Genoa—Oct. 13—Rialto. 3@0___-.-------.------------ 300 
HOUSTON—To Livernool—Oct. 16—Cripple_ Creek, 7,187: 
Traveller, 11,303___Oct. 11—-Minnie de Larrinaga, 5,462 23,952 
To Manchester—Oct. 16—Cripple Creek, 150; Traveller, 675; 


Oct 11—Minnie de Larrinaga, 3,290._-_-.-_---.----- _-- 4,115 
To Genoa—Oct. 16—West Hobomac, 5,690---Oct. 13— 

Sn ee Oe oa nal > Bib sees seGuhee wom 10,315 
To Havre—Oct. 15— West Cohas, 3,500_--Oct. 10—Lancaster 

I se i a me em 8,232 
To Bremen—Oct. eons. 5,755__--Oct. 11—Lucille de 

Larrinaza, 1,986- 13—-West Moreland, 7,642-_-Oct. 

11—Heathfield. 11, 7 Oct. 17—Wabau, 8,941-_--_-- 35,773 
To Ghent—Oct. 10—Lancaster Castle, 2,060...__--------- 2,06 
To Venice—Oct. 13—Labette, 1,150. _...----------------- 1,150 
To Trieste—Oct. 13—Labette, 100... ...-..-------------- 1 


Te Barcelona—Oct. 13—Mar Caribe, 4.260: Prusa, 1.300-..- 5,560 
To rk iiegm 12—Ferndale, 9, 228. _Oct. 18—Steel Ranger, 
To Gothenburg—Oct. 17—Stureholm, 350----------------- 
To Uddevalla—Oct. 17—-Stureholm, 25 
To Malmo—Oct. 17—Stureholm, 50__.-.-.--------------- 
To China—Oct. 18—Steel Rancer, 4,575 
MOBILE—To Genoa—Oct. 13—Chester Valley, 250------------ 
To Liverpool—Oct. 15—Afoundr’a. 3.312 
To Manchester—Oct. 15—Afoundr’a, 1,408---------- 
To Japan—Oct. 16—Sknamstad. 400- 
SAVANNAH —To Liverpool—Oct. 16—Daytonian, 6,473-- 
To Manchester—Oct. 16—Dayt »nian, 72 
To Bremen—Oct. oS 1, 454: Lekhaven, 11,477__- 


ee ae a ee ee ee 23 497 
To Rotterdam—Oct. 9 eae eg | EE 4 
To Hamburg—Oct. 13—Berwinder, 6£9..-Oct. 18—Norden, sons 


602 
NORFOLK—To Liverpool—Oct. 17—Norfolk, 1,632-__--___---- 1,632 
To Manchester—Oct. 17—Meltonian, 100. _ Oct. 15—Winona 


RN ee i tn a cee bie mn Seat haam am aceea 2,900 
WILMINGTON—To Liverpool—Oct. 19—Wildwood, 5,000------ 5,000 
CHARLESTON—To Havre—Oct. 14—Norden, 75-----.------- 75 


To Hamburg—Oct. 14—Norden, 681--.------------------- 681 


Te Gheut—-Oct. 14-—-Nordem, 567... ..... ~~. -- 2-22 see 537 
To Antwerp—Oct. 14—Norden, 1,559-___._.-.------------- 1,559 
To Liverpool—Oct. 13—Daytonian, 3,126__---------------- ,126 
To Manchester—Oct. 13—Daytonian, 1,665_-_-_--_-------- 1,665 
To Bremen—Oct. 13—Sundance, 4,500__.Oct. 12—-Lekhaven, z 
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TEXAS CITY—To Havre—Oct. 12—Clifford, 950 
Rotterdam—Oct. 12—Clifford, 400 


To 


To Ghent—Oct. 


Eldena, 1.441 


9— Lancaster 


To Barcelona—Oct. 12—Prusa, 726 
OORPUS CHRISTI 


. 50 
To Bremen—Oct. 13—Lucille de Larrinaga, 4,395.__Oct. 12— 


—To Havre—Oct. 12—Coronado, 2,155 
To Ghent—Oct. 12—Coronado, 431 
To Rotterdam—Oct. 12—Coronado, 139 





COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound. 





High Stand- High Stand- High Stand 
Density. ard, Density. ard, s ard 
Liverpool .45c. .60c. [Oslo -50c. .60c. jShanghai .70c. .85c. 
Manchester .45c. -60c. |Stockholm .60c. -75c. |Bombay -60c. -75c. 
Antwerp .30¢. -45ce. |Trieste -50c. .65c. |Bremen -45e. -60c. 
Ghent .387%e. .52%c.|Fiume -50c. -65c. |Hamburg. .45c. -60c. 
Havre .31c, .46c. |Lisbon -45c. -60c. {Piraeus -75¢. -90c. 
-40c. -55¢. j|Oporto -60c. -75c. |Salonica -75e. -90c. 
Genoa -560c. .65c. [Barcelona .30c. .45c. |Venice -50c. .65c. 

Japan -65c. -80c. 
LIVERPOOL.—By cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 


Sept.28. Oct. 5. Oct. 12. Oct. 19. 
Sales of the week~.---.......... 39,000 41,000 37,000 36,000 
Of which American_________. 21,000 22,000 19.000 18 ,000 
FU ee 1,000 1,000 1,000 1,000 
nln: lees 20 wow sapien dite madi 48,000 52,000 69,000 53.000 
Total etocks........ ------- 562,000 534,000 495.000 498.000 
Of which American..-..___.. 289,000 265,000 223,000 237.000 
inn ade onneceeds 28,000 27 .000 31,000 55 000 
Of which American____.____. 11,000 12,000 11,000 35.000 
EE aa a - noes hho same 136,000 182.000 213,000 273.000 
Of which American... __.- 63 ,000 98,000 126,000 191.000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spa. Saturday. | Monaay. Tuesday. |Wednesday.| Thur.day. Friday. 

Market, A fair 

12:15 Moderate Good business Good Good Good 

P.M. demand. inquiry. doing. inquiry. | inquiry. Inquiry. 
Mid.Upl'ds 10.98d. 10.844. 10.96d. 10.974. 11.094.) 11.00d. 
Sales..... 4,000 7,000 7,000 7,000 7,000 7,000 

Futures.({|St’y unch’d| Steady Steady |Q’tbutst’y!Very st’dy| Steady 
Market to 2 pts. |18 to 20 pts/16 to 19 pts/5 to 7 pts.|15 to 17 pts|11 to 13pts. 
Oopened advance. decline. advance. | advance. | advance. decline. 
Market, Steady Quiet Steady ([Q’tbutst’y) Steady Steady 

4 19 to 20 pts|19 to 23 pts/19 to 21 pts/1 to 3 pts.|17 to 22 pts/3 to 5 pots. 

P.M. advance. decline. advance. ' advance. |! advance. decline. 





Prices of futures at Liverpool for each day are given below: 
































sat. | mon. | Tues. | wed. | Thurs. | Fn. 

Oct. 13 
to 12.15)12.30)12.15) 4.00 12.15) 4.00 12.15) 4.00)12.15| 4.00 12.15) 4.00 
Oct. 19. Pp. M.|p. M.|p. m.|p. m.iD. m./D. .D.M./D. M.D. W./P. m.L. m.|p. m. 

a. | d. | a. 6 iets a. a. | 4. | @. a. 

sim ae mane -- --/10.34/10.19)19.13 10.31/10.33 10.37|10.34'10.54'10.52 10.45|10.48 
November -.--|.. --/10.2010 14) 9.98 10.17.10.19 10.23)10.20 10.40 10.37 10.30)10.33 
----|-- --/10.18,10.02) 9.95 10.1410.16 10.20 10.17 10.37 10.36 10.30/10.33 
January -..-.- -- --|10.15) 9.98) 9.92 10.10 10.12 10.16|10.14 10.34 10.34 10.27,10.30 
February - - - -- -- --|10.12) 9.96) 9.90 10.08 10.10 10.14/10.12 10.32 10.32 10.25,10.28 
March......- -- --|10.12) 9.96) 9.90 10.08 10.10 10.14/10.12 10.32 10.33 10.25 10.29 
BEM. anccce -- --10.09| 9.93) 9.88 10.06 10.07 10.12 10.10 10.29 10.31 10.24 10.27 
MBS .cccsccee -- --/10.09| 9.93) 9.87 10.06 10.07 10.12 10.10 10.29 10.31 10.24 10.27 
June. .-.----- -- --,10.06) 9.89) 9.83 10.01 10.03 10.09 10.06 10.25 10.28 10.20 10.23 
 scnmsces -- --,10.04) 9.88) 9.81 10.00 10.02 10.07 10.04 10.23 10.26 10.18 10.22 
August... -. -- --| 9.95) 9.80) 9.73 9.92; 9.94 9.98 9.96 0.1510.18 10.10 10.14 
September. .--|.. --| 9.87, 9.72) 9.66 9.84, 9.86 9.90 9.88 10.06 10.09 10.01 10.04 
October.....-'.. -- 9.77 9.63! 9.58 9.76 9.77 9.81 9.80 9.9710.00 9.92 9.95 


Friday Night, Oct. 19 1928. 

Flour has been in no great demand. In fact, trade has 
been hesitant even at lower prices or because of the de- 
cline. Buyers were loath to buy on a falling market, not 
knowing how far the decline would go. Hard winter flour 
was noticeably depressed, much more so than other grades. 
Hxport business is said to have been small. In short, the 
market lacked features of striking interest. Winnipeg re- 
ported export demand small. No other market appeared 
te have any. 

Wheat declined on the 13th inst. 1 to 1%\c., after an open- 
ing rise of 4 to %c., due to firm Liverpool cables, a firm 
opening at Winnipeg, reports of a light frost in Argentina 
and a fear that worse might follow. But it was not a se- 
rious phase. The rise was too small and too fleeting. Prices 
soon gave way. It was feared with much reason that the 
United States visible supply would show a big increase on 
the 15th inst. Stocks were mounting in both Canada and 
the United States. The export demand was only moderate. 
Exporters did not seem to fear a shortage. The crop in 
the southern hemisphere in the main looks promising. On 
the 15th inst. prices opened lower, but rallied 1% to 1%c. 
later from buying against bids, Liverpool’s firmness, and 
covering. The market to some looked short. The ending 
was Ke. net lower for December and \% to %c. higher for 
other months. There were reports of beneficial rains in 
the province of Buenos Aires. No frost has occurred in Ar- 
gentina recently. The crop outlook was good in Australia. 
Sydney cables claimed that arrivals of new crop are already 
well in advance of the expected time. Large Northwestern 
receipts including 1,218 cars at Duluth and 1,175 at Minne- 
apolis while Winnipeg reported 3,976 cars had some effect. 
The Southwestern States had rains with showers in the dry 
areas of Kansas. The Manitoba “Free Press” estimated the 
crop in the three Northwestern provinces at 534,700,000 
bushels. Professionals were bearish. The Whited States 





oe 


visible supply increased last week 7,062,000 bushels against 
4,545,000 a year ago. The total is up to 123,639,000 bushels 
against 85,481,000 at this time last year. The present sup- 
ply is the largest for some years past. The Canadian visible 
supply including the quantity in bond in the United States 
increased 9,945,000 bushels. Yet even such impressive fig- 
ures, so bearish on their face, had been discounted. Cer- 
tainly to all intents and purposes they fell flat. The open 
interest early in the week was 118,067,000 bushels; total 
of all grain 237,740,000 bushels. 

On the 16th inst. prices advanced % to 1c. net. At one 
time the rise was 1 to 1\c., owing mainly to the firmness 
of Winnipeg where the market seemed to be oversold. Ex- 
port demand was a little better. The sales were 500,000 
bushels, mostly Manitoba. Liverpool ended 14d. to 1d. high- 
er. Low grades were appearing in increasing quantities at 
Winnipeg. At the same time, Liverpool reported a better 
demand for low grades. Rains at the Northwest were ac- 
counted unfavorable. Bradstreet’s world’s visible supply 
showed the remarkable increase for the week of 33,670,000 
bushels. The total in sight was given at 313,709,000 bushels 
against 200,600,000 a year ago. In the United States and 
Canada the increase alone was 35,370,000 bushels. North- 
western receipts were fair; at the Southwest smaller. The 
weather in the Argentine and Australia was said to be good 
with an early harvest apparently in prespect. Bengal, India, 
cabled that there was a bumper rice crop. The Winnipeg 
“Free Press” claimed that the yield of wheat this season 
is of excellent quality which has been proved by laboratory 
tests and even in the lower grades the quality is above that 
of last year. Canadian country marketings as reported at 
Winnipeg were 3,496,000 bushels on Monday. On the 17th 
inst. prices declined % to %c. Winnipeg closed lower and 
Liverpool] cables were disappointing. Export demand was 
small. Sales were estimated at only 300,000 bushels. 

To-day prices declined 4 to %c. in the various markets. 
Early prices were higher on the better cables but selling 
by commission houses and professionals caused a decline 
later on. The Northwest was reported to be selling. News 
from the Southern Hemisphere was good. Export sales 
were estimated at 500,000 to 600.000 bushels. Argentine ex- 
ports for the week were 2,260,000 bushels; Australian 
1,264,000. Cables from Liverpool stated that the first ar- 
rivals of No. 3 and 4 Manitobas were satisfactory. Brad- 
street’s North American was 13,668.000 bushels, including 
world’s shipments for the week of 17,224,000 bushels. Chi- 
cago reported 70,000 bushels sold to go to store. Canadian 
country markets on the 18th inst. were 3,384,000 bushels 
as compared with 4,735,000 last year. Turkey was said to 
be buying wheat here during the week, and Argentina was 
reported to be going to India and Africa. The weather in 
the Northwest was in the main favorable. Cash markets 
were quiet and barely steady. Final prices show a decline 
for the week of 1% to 2%c. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Frt. 
162% 162% 163% 162% 162% 161% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed.Thurs. Frit. 
ON. i icc cdsakdannditeee 115% 115 1164 113s 115 114% 
II on cabin ican ap cooling waits Cidaie nin espa ies 120% 120% 121 120 120% 1197 
BEE dhs chddabcocund on wee 123% 123% 124 123% 122 122% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 

Aat. Mon, Tues. Wed.Thurs. Fri. 
I i a sn sine wedi dite a nee 118% 118% 120% 119% 118% 118 
NN 5 cnveiniin so asses cll nek to-ms'tsien oo th 26 117% 117% 119% 118 117% 117 
WE ntvntkrdnanedbdiabanndéeben 122% 123% 124% 123% 123 123 


Indian Corn declines on the 13th inst. after a rise of 3c. 
due to unfavorable weather for curing the crop. The de- 
cline in wheat told against corn. Receipts of new corn 
began to increase. The relative scarcity of old corn could 
not prevent a net decline in futures on the 13th inst. of 1 to 
1\%c. It was the prelude to another decline the next day. 
Professionals were against the market. On the 15th inst. 
prices at one time were 1 to 114c. lower, but later the loss 
was recovered and a net rise followed to %%ce. The 
weather was unfavorable. Cash corn was in fair demand. 
The basis was steady and unchanged. Country offerings 
were somewhat smaller. An inrceased quantity of new 
arrived. The seaboard reported some export business. 
The weather will have much to do with the course of prices. 
The old corn cash situation was reported strong. South- 
western cash market, it is true, were weaker. The United 
States visible supply decreased last week 2,098,000 bushels. 
The total is now 3,313,000 bushels against 19,270,000 
last year. Open contracts early in the week were 78,653,000 
bushels. On the 16th inst. prices ended % to 3c. higher, 
with unfavorable rains in the belt,a rather better export de- 
mand, a fair cash business, country offerings small and the 
and the exhaustion of the supply of old corn said to be near 
at hand. A better cash demand from the East appeared. 
On the 17th inst. prices advanced 5% to %c. with reports of 
an export demand especially for December and March. 
Cash markets were steady. And the weather over a large 
area of the Southwest was unfavorable. _ 

Today prices closed 34c. lower to 4c. higher. There was 
considerable liquidation early in the day with the weather 
better and the forecast indicating a continuance of favorable 
conditions and prices declined. The country movement is 
expected to increase. Buying by commission houses and 
covering of shorts caused a rally however. And the market 
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appeared to be oe ae were stronger and F: Pome Fuour. Wheat. Corn. 
cash demand good. so there was some reports of an | #7071 /@ 
. r Pp nd Since Week Since wi Since Week Since 
export business. But later in the day the market again de- Juy ito— 0a. 13.) July 1 Oc. 13 July | Ot.13 | July 1 
clined on profit-taking and selling against offers. Final 1928. | 1928. 1928. 1928. 1928. | 1928. 
prices show an advance for the week, however, of 14 to 1%e. Berrels.| Barrels. | Bushels. | Bushes. | Bushels.| Bushels. 
. United _| 58,858] 1,067,353] 1,831,141| 26,749,246] ..__.. 709,326 
ET CAE Eee ee Se are ek: | Cees ncn... 132,543] 1,796,526] 5,483.491| 79,667,089] ------ 26000 
NO. 8 FMC. sisecciiesnscidecisin 11696 11456 11896 11696 11836 119% | Se. & Cent. Amer./ 12.000) 128,000; = 1.008) 78088) aaa] | et t08 
eens : ; : z : :000 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, | Other countries..-| 15,000} 237,903} -.!_.. 681.945, ..-... 2:250 
Sat. Mon. Tues. Wed.Thurs. Fri. 
SE. .nimcancuebaiohaineds 7934 79% 80 80% 81% 82 Total 1928__..- 234,401| 3,370.782| 7,317,632|107,190,480| 33,000) 1,213,576 
DE cicanchunadiiundtunainande 815% 81% 8214 83% 83% 833 | Total 1927-..---- 324,821! 3,010 049! 6,095,279! 86,339.358! 44.000! "415, 
BERD ikke cc cetotbnotibecementihiith 84% 84 85 86% 86% 86 


Oats declined on the 13th inst. 4c. with other grain lower 
and speculation light. On the 15th inst. prices ended \% to 
3%. lower, with less cash demand and more or less liquida- 
tion, as other — did not act well. The United States 
visible supply decreased last week 55,000 bushels against 
947,000 a year ago. The total was 14,988,000 bushels, 
against 24,927,000 at this time in 1927. The open contracts 
early in the week were 29,086,000 bushels. On the 16th inst. 
prices closed 4% to Me. higher with other grain steadier, 
eountry offerings still small, little disposition to sell new 
oats, the cash basis firm and a some covering of shorts. 
On the 17th inst. prices advaneed \% to %e. Some export 
business was re ca Demand was good, country offerings 
small, and stoe light. 

Today prices en unchanged to ec. lower. Demand 
was good. Prices moved within a narrow range. Spread- 
ing between December and May was done at 1 34c. difference. 
The weather was more favorable for the movement. Country 
offerings were small. The cash demand was fair. There 
was little or no pressure from the country. Final prices are 
lye. lower than last week on May but \% to %c. higher on 
other months. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
54 54 54 54 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
ee 4214 42% 42% 43% 43% 43% 
7 eat pani: ant te TAR AEE 44 435% 43% 44 44% 44% 
DOS: ooo tbbchiitin dno clbabitbiadé 44% 44% 45 45% 45 


Rye declined on the 13th inst. 3% to 1%%e. with wheat 
lower and no export business reported in rye. On the 15th 
inst. prices closed 42 to %e. lower with May showing the 
least decline. The open interest early in the week was 
11,934,000 bushels. The United States visible supply last 
week increased 843,000 bushels, against a decrease last year 
of 112,000 bushels. At present the total is 3,907,000 
bushels against 2,593,000 a year ago. On the 16th inst. 
prices ended % to 1\%c. higher with other grain prices well 
sustained. The rye market, however, was a mere echo. 
It developed no individual features of imprtance. On the 
17th inst. prices declined 4c. in response to lower prices for 
wheat. There was some export business reported and there 
was a good domestic demand. To-day prices closed % to 
¥%c. lower. Prices fluctuated within narrow range, being 
influenced mostly by the action of wheat. Commission 
houses both bought and sold. No export business of any 
importance was reported. Berlin closed unchanged to Ye. 
lower. Final prices show a decline for the week of 1 to 2%e. 
DAILY CLOSING PRICES OF QATS FUTURES IN. WINNIPEG. 


‘on. Tues. Wed. Thurs. Fri. 
ia S cl cies ob aioe sneer me 554% 54% 55 55 53% 
DM: 5 oka cane naksnacadsn ok 51% 50% 651 50% 51% 50% 
BE i eithl ad dnnvwnsividnd a Gitee 54 53% 54% 54% 54% 53% 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sal. Mon. Tues. Wed.Thurs. Fri. 








ESS ESET TO ATE 02 101% 101% 101% 101% 100% 
ME LG ca be eh ban in wke 194% 103% 104% 104% 104% 103% 
SEE Sic nuke manmncbiipiewinienshanlbiid 106 105% 106% 106% 106% 106% 
Closing quotations were as follows: 
. GRAIN 
heat, New York— Oats, New York— 
Pepe £00 £.0Mi..n cocecuce 1.61% No, 2 white Sie aabielatsilt di a 
No. 2 hard winter, f.o.b_.__.1.23% No. 3 white. __.__. ihdnnaients we 
Corn, New York— Rye, New York— 
No.2 yellow.___. iki oaiah diana 1.19 a 1.12% 
DP cicassndocee 1.16%|Barlev New York— 
Malting.. rs -- 86 
$6.15@$6.60 Re 
a on deka detbiell . , ye flour, patents_____ 
Clears, Fire spring =— ~~ 3-251 6 15|Semolina a” mM 
ihn Oe ts goods new_______- ! 
Hard winter straights__ 3-8 6,00 Gere oar. 5 cubablaie Shcie 5 38g 2 
Hard winter patents... 6.00@ 650)! Barley zoods— 
Hard winter ciears____ 5.25@ fy oe Se 3.69 
Fancy Minn. patents... 7.95@ 8.20| Fancy pear) Nos. 1, 2. 
Ct IN ssid ead aio 8.10@ 8.80 LY PETE 6.50@ 7 00 


For other tables usually given here, see page 2191. 


The exports from the several seaboard ports for the week 
— ia Oct. 13 1928, are shown in the annexed 
statement: 
































Exports from— Wheat. Corn, Flour. Oats. Rye. Barley. 
Bushels Bushels Barrels. | Bushels. | Bushels. | Bushels. 
ee Peden re 95,401} 155,812}  ...... 300 414 
Sie oo 81,000] __.._- Se “aoe : 
Philadelphia _.-._-_ a ocr Fe Ceiainnpeprans -| 98,000 
Baltimore. _.__.___-_ SEE oncesu 3.000] 30,000 , 
Ga seeuseccel’ Ghobeat lou. .c Mae 208.000 
qeemerh Ruins.  wxcana kkedex 3,000 eerie, STR AAR sr. 
ew Orleans______. 612. 33,000] 34000] 40,000} 88.000| 266.000 
Galveston -=-2---- Ae led: ee eee, eee 
ontreal .........- 4,963,000} _.___- 000} 262,000} 318,000/2,617.000 
ee ee en gy + Pgremeans Caccuctnen esiioned 
Total week 1928._| 7,317,632] 33,000] 234,401| 695.812) 406.0003.656.414 
Same week 1927..--' 6.095.279! 44'000' 3241821! 163,035/1,f26,58312- 463,964 





The destination of these exports for th k and si 
July 1 1928 is as below: sted a a oe 








The visible me of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 13, were as follows: 

GRAIN STOCKS. 








- Corn, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
294,000 21,000 180,000 120.000 138,000 

aiiine ° épaah 33,000 1,000 aneshiniiie 

688,000 8,000 191.000 5,000 135,000 

2,863,000 21,000 156,000 3,000 210,000 

a teres Bie: wuadid *': * die 

936,000 84,000 88,000 8,000 561,000 

/ reer ae 6,000 434,000 

,000 65.000 230.000 5,000 43,000 

5,425.000 214,000 1,949.000 416,000 954,000 

ee. teens r,s 557,000 

547,000 31,000 272,000 5,000 31,000 

202,000 21, ,000 7,000 ,000 

523,000 2,458,000 3,451,000 778,000 1,149,000 

1,049,000 J J 92,000 380,000 

at. casseb 550,000 1,908.000 1,431,000 

,000 2,000 3,367.000 466,000 1,049,000 

,000 31,000 Sane 8 «—s_ wn nne 31,000 

,000 24,000 333,000 6,000 149,000 

Kaneas City...........- 20,720,000 81,000 65,000 29,000 42,000 
fC EEC ae 2 : sams. <« ome 
St. Joseph,Mo........-. 2,543,000 See?” teas  ooatas ') anata 
Spanmnpilibccccoclonee. ano ee 
bo swwwlwEEnne 916,000 ’ 852, innate amen 

COED ns redatcnupiion 9,535,000 40,000 550,000 52,000 126 000 
ee ee eee 3,000 GERGD ..< Sassen © © ‘Ubseee 467 ,080 
On Canal and River-_---.- ea OS aR oe amen 242,000 
Total Oct. 13 1928___123,639,000 3,313,000 14,988,000 3,907,000 8,173,000 
Total Oct. 6 1928__.116,577,000 5,417.000 15,043,000 3,064,000 8,246,000 
Total Oct. 15 1927... 85,481,000 19,270,000 24,927. 2.593, 4,475,000 


Note.—Bonded grain not included above: Oats, New York, 117,000 bushelg 
Philadelphia, 3,000; Baltimore, 42,000; Buffalo, 197,000; Buffallo afloat, 138,060; 
total, 497,000 bushels, against 48 000 bushels in 1927. Barley—New York, 71.000 
bushels; Philadelphia, 4,000; Baltimore, 161,000; Buffalo, 1,084,C00; Buffalo afloat, 
305,000; Duluth, 103.000; Canal, 545,000; on Lakes, 159,000; total. 2,432,000 bush- 
els, against 773,000 bushels in 1927. Wheat—New York, 572,000 bushels; Boston, 
183,000; Philadelphia, 196,000; Baltimore, 26,0000; Buffalo, 7,985,000: Buffalo 
afloat, 1,776,00C; Duluth, 194,000: on Lakes, 935,000; on Canal, 1,194,000; total, 
13,295,000 bushels, against 6,026,000 bushels in 1927. 








Canadian— 

Mentrenl ...csscstanace 1,774,000 = ....-. 317.000 76.000 468,000 

Ft. William & Pt. Arthur.29,362.000 -.---.. 000 1.420.000 4,553,000 

Other Canadian.......-- ff xa 223,000 320,0C0 1,022,000 
Total Oct. 13 1928....38,173,000 -..... 1,332,000 1,816.000 6,043,000 
Total Oct. 6 1928....29,024,000 -...... 1,111,000 1,659,000 4,767,000 
Total Oct. 15 1927..-.20,063,000 --.-.. 5,000 2,460,000 1,873,000 
Summary— 

ARID occcadinnoane 123,629,000 3,313,000 14,988,000 3,907,000 8,173.000 

COME Sac csnacsntos JD. x= a of 000 1,816,000 6,043,000 
Total Oct. 13 1928__-161,802,000 3,313,000 16,321,000 5,723,000 14,216,000 


Total Oct. 6 1928_..145,601,000 5,417,000 16,154,000 4,723,000 13,013,000 
Total Oct. 15 1927_.-106,544,000 19,270,000 25,922,000 5,053,000 6,348,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
































ende Friday, Oct. 12, and since July 1 1927 and 1926, 
are shown in the following: 
i Wheat. Corn. 
Exports. 1928. 1927. 1928. 1927. 
Week Since Since Week Since Since 
Oct. 12. July 1. July 1. Oct. 12. July 1. July 1 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer _| 9,390,000|163,362,000}137,432,000| 168, 2,905,000; 1,125,000 
Black Sea_..| | 40,000 840, 3,616,000, _....- 1.709.000, 6,091,000 
Argentina... .| 2,077,000| 28,102,000} 22,917,000} 7,086,000 112,997,000|118,448,000 
Australia __.| 592,000! 13,024, 17,840,000, ------ ced aoe 
India.....-- 24,000! 1,064, i iameiees COM rece Cries. 4 
Oth. countr’s) 148,000, 13,284, 7,544, 179,000 12,911,000) 7,011,000 
Total __..|12.271,000 219,676,000 196,901,000 7.433.099 130,522,000 132,675,000 








WEATHER BULLETIN FOR THE WEEK ENDED 
OCT. 9—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 


influence of the weather for the week ended Oct. 9 follows: 

At the beginning of the week relatively hich pressure obtained over 
the central portions of the country, with a depression in the Northeast 
and another in the Northwest; there was a sharp rise in temperature 
from the Ohio Valley eastward and northward, and above-normal warmth 
prevailed generally over the United States. By the morning of the 10th 
the central ‘‘high’’ had moved to the Atlantic area and a ‘‘low’’ was 
over ha middle West, with a second ‘‘high’’ advancing from the Canadian 
Northwest. : 

During the following few days there was a stagnant pressure condition, 
with high barometer in the East and the Northwest and relatively low 
pressure in the Southwest and interior, which resulted in abnormally warm 
weather in the central valley States where the previous hirh temperature 
records for so late in the season were equaled or exceeded at many places, 
with maximum readings reaching the high 80’s or low 90's. This pressure 
distribution brought general showers over the central West and rain or 
snow to the northern Rocky Mountain districts and parts of the northern 
Plains. 

Toward the close of the week the Atlantic “hich gave way, and that 
over the Northwest moved rapidly eastward. bringing considerably lower 
temperatures to the area from the upper Mississippi Valley eastward, 
but it continued warm in the South and there was a reaction to higher 
temperatures in the Northwest. 

Chart I shows that the week had great contrasts in temperature con- 
ditions in different sections of the country. In general, the period was 
abnormally warm over the eastern and considerably cooler than normal 
over most of the western half. Temperatures were especially hich for the 
season in the interior valleys where the weekly means over a large area 
ranged from 9 degrees to as mucb as 15 degrees above normal. In most 
sections west of the Rocky Mountains the minus departures were generally 
from 3 degrees to as much as 9 degrees. Freezing weather occurred at 
some time during the week over the Northwest and most of the more western 
States, except along the southern and western borders: also the minima 
were below freezing in the interior of the Northeast. but in Gulf districts 
they did not go as low as 60 degrees, and in some cases were above 70 de- 
grees. The lowest temperature reported for the week was 12 degrees above 
zero at Yellowstone Park, Wyo 


Chart Il shows that rainfall was generally scanty to locally moderate. 
in the Atlantic coast and Gulf areas, and also over the northern Great | 
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in i take a ti vod the Ohio" Villon’ while large area compritug the 
re sion an ) io Valley, a : 
the centra! er en the cores. and central Rocky Mountain 
districts. had mostly generous rainfall. 
impAt this ssason, when the 1928 crops have largely matured, the weather 
most importance to azriculture relates mostly to conditions that affect 
harvesting and housing operations, plowing, the winter grain situa > 
and fall pastures. In these respects conditions during the week were 
wd satisfactory, on the whole, and, in many cts, unusually 
vorable. 


In the more eastern and the southern States the warm, fair and sunshiny 
weat itted rapid advance in f. 
at the close of the 


in ao oo ee in 
ness me very avora ° 
The outstanding favorable conditions during the week are noted for a 
area, compri most of the Great Plains, the Rocky Mountain 
States, and Southwest, where generous rains relieved the drought in man 
laces, in fact. quite generally over the entire region. The moisture w 
of immense benefit in facilitating fall , helping y sown, 
conditioning the soil for plowing, and improving the range situation. 
In the Pacific Northwest, however, unfavorable drought continues, while 
farm and ranch ag + power hag oo a by stormy, wintry weather in 
e ocky ounta . 
maar Ral NS.—On the whole, the weather of the week was favorable 
for winter wheat and other fall grains. In the Ohio Valley showers were 
helpful, but, while rain had set in generally over the area at the close of 
the period, they were still insufficient in considerable sections, particu- 
larly in Ohio where drought has retarded age gy seriously , 
the germination and wth of early-sown ; it is also still too dry in 
parts of Kentucky. in the western Wheat Belt the week brought much 
more favorable weather in the form of needed moisture. The drought 
was largely relieved over the Great Plains region and Rocky Mountain 
districts, except that it continued too dry in parts of the extreme northern 
Plains and also in more sou sections, particularly in western Okla- 
homa and northern Texas. Because of previous drought, only a small 
percentage of wheat is up in Kansas, with stands poor to only fair. and 
much is yet to be sown in the western half. Rain is again badly needed 
{n the Pacific Northwest, but conditions remain favorable in Atlantic coast 
sections. 

—The weather was generally favorable for drying out the corn 
aon ‘he ciel al producing sections and some cribbing was done. In 
the Ohio Vallcy the weather favored d g and husking had commenced 
generally, with some local criobing. lowa strong winds dried corn 
rapidly, with cribbing becoming active in some counties. but the winds 
blew many ears off in the western part, and the rains the latter part of 
the week caused some damage; hand husking was necessary in this sec- 
tion as some corn was down. Husking was rather general in the Great 
Plains, and some cribbmg¢ was reported in the southern part; husking 
and cribbing made normai procress in Missouri. Fair to good advance 
in housing was made in the South and there was some improvement shown 
in the East. 

_—The weather was abnormally warm throughout practially the 
eles Gonsen Belt. and the week was mostly fair. Under these condi- 
tions cotton opened rapidly and _ picking a ginning made sa 
advance in all s%ctions. Late bolls are still developing on some lowlands 
of the central-northern portions of the belt. while progress of the crop was 
fairly good in the more northwestern districts, thouch there were still 
complaints of premature openine in northwestern Texas where some 
was blown out by a winds. There were further reports of boll rot in 
northern Alabama and of poor staple in some northeastern portions of 
the belt. 


The Weather Bureau also furnishes the following resume 


of the conditions in the different States: 


rginia.—Richmond: Favorable for farm work. Sowing wheat, pick- 
~, A orem and digging uts made good progress. Favorable for cur- 
ing tobacco. and marketing well under way. Corn mostly in shock; some 
w.ueat up to good stand. 

North Carolina.—Raleigh: Fine for field work and maturing and har- 
vesting crops. Some improvement in corn in recently damaged areas of 
east, while mountain crop good and safefrom frost. Progress and condition 
of cotton fair, as a wae. varying from poor to good; crop opening rapidly; 

of r staple. 
ah Care is Goiumble: Abnormally high temperatures and al- 
most total lack of rain beneficial to all crops, especially cotton, and pick- 
ing and ginning proceeding rapidly in central and northern parts. te 
corn much improved: crop reported good to excellent in some Piedmont 
sections. Preparations for winter cereals ming general, though 
soil is getting too hard and dry in upper counties. 

Georgia.—Atlanta: Week dry and warm, followed at close by light. 
but widel distributed and beneficial rain. Conditions were very favor- 
able for farm work, and harvesting made rapid progress. Picking and 

cotton far advanced, with some improvement in staple. Some 
winter oats up in south, but ground mostly stili too hard to plow for winter 


cn —Socnesvinie- Frequent showers in east and south unfavor- 
able for farm work, and lowlands too wet to plant; less rain in northwest 
and extreme west where much plowing and planting done and truck and 
cane made good growth. Citrus crop in good condition generally. 
Alabama.—Montgomery: Progress of corn mostly fair; harvesting pro- 
gressing in south. weet potatoes generally doing well. Progress of truck 
and minor crops varied from poor to good. Cotton opening quite rapidly 
and fair to very good progress in picking and ginning; picking practically 
finished in many fields of south and nearing completion in many fields of 
central; well advanced in extreme north; boll rot reported locally in north. 
Mississippi.—Vicksburg: Warm throughout and generally dry. Pro- 
gress in housing corn fair. Satisfactory advacen in picking and ginning 


cotton. Progress of gardens and pastures mostly poor. 
Louisiana.—New Orleans: Averaged very warm; numerous rains last 
two days. Harvest made excellent advance, persue to rains. Cotton 


staple well picked out in many southern localities and picking well ad- 
vanced in north; quality of staple generally good; little pros of top 
crop. Much corn, hay, and other crops housed. Rice threshing pushed. 
Cane continues excellent advance. 

Tezras.—Houston: Continued warm, with scattered showers, excert 
parts of central and northeast. Progress and condition of pastures and 
truck fair to good in south; poor to fair elsewhere, except where recent 
rain. Citrus condition very good. Good progress in fall crop harvest. 
Plowing for and seeding and germination of small grains slow account 
hard, dry soil in much of grain area. Cotton mostly out in south and 
made elsewhere, except in northwest where progress poor, with prema- 
ture opening and some wind-blown; top crop generally negligible; con- 
tinued favorable for picking and ginning. 

Oklahoma .— Oklahoma City: Showers general at close. but severe drought 
continues in central and west. Progress and condition of cotton gener- 
ally fairly good; picking and ginning advanced rapidly and nearing com- 

letion in much of central and east portions; no top crop. Seeding wheat 
urther delayed in central and west account drought, except in extreme 
northwest where crop planted and much up to good stand. 

Arkansas.—Little Rock: Very good progress in picking and ginning, 
due to light rains and warmth, until end of week; bolis maturing and 
opening rapidly; late bolls still developing on lowlands. Weather very 
favorable for harvesting corn, rice, and forage crops. 

Tennessee.— Nashville: Warm and mostly dry. Late corn matured, 
but cut somewhat by absence of rain. Much cotton open and picking 
progressing rapidly; some ginning. Winter wheat and other crop seeding 
under way, but rain needed. 

Kenitucky.—Louisville: Wheat sowing near completion, where mois- 
ture sufficient, but delayed in dry localities; early-sown mostly up, but 
it has been too dry for germination locally. Corn exceptionally dry; some 
gathering. 


THE DRYGOODS TRADE 


New York, Friday Night, Oct. 19 1928. 
With the markets steadier and broader, and with strong 
influences correcting the causes of easing prices, and offer- 














ing the surest invitation to demand—better goods; better in 
style and weave, and fashioned in coleur combinations of 
greater beauty—the depression that has hung over impor- 
tant divisions of the textile industry during the past few 
years seems to be lifting. Woolens are in a very good posi- 
tion, with a strong fall demand still continuing and every 
prospect of big spring business. A restoration of feminine 
favor to worsted fabrics from which it has been diverted in 
the past few years, is begetting a very cheerful sentiment. 
The more favorable conditions in the cotton goods markets 
have a look of permanence and factors seem to be gaining 
a control which should enable them to extract more profit 
from business. A satisfactory movement continues in ray- 
ons, for which the New Bedford mills are now placing or- 
ders. Business in silks is good, although prices remain on 
an unsatisfactory basis, with quotations for raw silk high 
in relation to the finished product. However, the advance in 
the former has been arrested and it is hoped that some sort 
of adjustment may be achieved presently. There can be no 
doubt that the textile situation as a whole is measurably 
improved, and if the apparent indications of better times to 
come are trustworthy, it is in the interests of general bene- 
fit, that growth should be gradual and steady, as it is now, 
rather than spasmodic. 


DOMESTIC COTTON GOODS.—Markets for domestic 
cotton goods have maintained improved conditions during 
the week. Business has continued to broaden more or less 
steadily and authorities are disposed to regard both pros 
pective and present activity in a cheerful light. Reduced 
output schedules continue to be stringently practiced by 
mills and it is expected that some concrete effects will be 
noticeable before long. At the same time stocks are being 
sympathetically decreased. For example, the available quan- 
tity of certain lines of print cloths is falling low, while a 
strong call continues in evidence—circumstances which jus- 
tify the firmer price tendency evident in this direction. In- 
tensive curtailment of fine goods is just beginning to make 
itself felt, and it is forecast that an even stronger demand 
will make an appearance during the next month or so. 
Confidence in the position of gray goods is manifested, but 
in many cases manufacturers are still rigidly restricting pro- 
duction as an insurance. Percales are wanted urgently by 
spot buyers and mills are working under pressure in order 
to be able to supply orders on time. There is an encourag- 
ing inquiry for sheets and pillow cases, and for flannels 


'and blankets; that for the latter emanating from buyers 


who have run out of stock and are duplicating. A fair 


| volume of orders has been booked on broadcloths and rayon 


specialties. The advance in raw cotton does not appear to 


_ have affected cotton textiles very much at this time, but in 


view of unfavorable weather reports and the possibility of 
heavy frost, it may be that the next Gevernment crop esti- 
mate will be further reduced, in which case another proba- 
ble rise in cotton should stimulate a noticeably firmer price 
tendency in the finished products. Print cloths 28-inch 64 
x 60’s construction are quoted at 6%c., and 27-inch 64 x 
60's at 644c. Gray goods in the 39-inch 68 x 72’s construc- 
tion are quoted at 9c. and 80 x 80's at 11c. 


WOOLEN GOODS.—Activity in the woolens and worsteds 
markets has continued to inspire confidence. There has 
been an augmentation of the already good demand for top- 
coatings, overcoatings, and cloakings which has substan- 
tially depleted stocks in many places. Although buyers’ fav- 
ored certain lines such as Chinchillas and Whitneys, it is 
reported that many were taking whatever they could get 
where their preferences were not available. It is thought 
that the call for fall and winter goods will continue to a 
late date and very promising prospects for the spring sea- 
son are causing factors to display optimism. A definite 
reversion of interest from silks to worsteds in women’s wear 
fabrics has been noted and many authorities claim that 
the new and very attractive styles in which worsteds have 
been introduced lately are capable of making permanent the 


recovered popularity for which they are so materially re- 
sponsible. 


FOREIGN DRY GOODS.—Conditions in the linen mar- 
kets appear to be fulfilling the promise of the last few 
weeks. Although linens are selling very well even at this 
early time, it is thought that the demand is capable of con- 
siderable development, and those concerned have great hope 
for the season’s business. Dress linens in particular are 
very active, buyers manifesting a strong interest in both 
plain and printed effects, and factors’ reports of early in- 
quiries for sports and beach wear fabrics for spring, seem to 
confirm the opinion that such lines are to have a renewed 
popularity. Damasks are'selling freely and a call for 
handkerchiefs continues, while the heavier linens are also 
moving satisfactorily. Attention has been drawn to a new 
invention in Ireland, a loom-attachment, for which a bet- 
ter weave and a lessened cost of production is claimed, and 
the use of which does not involve scrapping old machinery. 
Burlaps suffered a sharp decline in primary markets fol- 
lowing reports of a prospective resumption of longer work- 
ing hours in Calcutta Mills. However, domestic spot and 
afloat prices were not particularly affected. Light weights 
are quoted at 7.05c., and heavies at 10.15c. 
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State and City Department 


NEWS ITEMS 


Illinois (State of).—$20,000,000 Bond Issue on Ballot.— 
An act of the 1927 Legislature proposing the borrowing 
of $20,000,000, at not more than 4% interest, for the purpose 
of acquiring and establishment of a State-wide system of 
fishing and hunting grounds, will be submitted to the voters 
Nov. 6 for their approval or rejection. 


lowa (State of).—Road Bond Bill Before Voters.—An act 





of the 1928 yey Session authorizing $100,000,000 bonds for | 


highways will be on the Nov. 6 ballot. 


Missouri (State of).—%$75,000,000 Road Bond Amend- 
ment Submitted.—A proposal to amend Section 44-A of 
Article IV. of the State Constitution so as to increase from 
$60,000,000 to $135,000,000 the amount of bonded indebted- 
ness which the State may incur for the construction of 
highways will be voted on at the Nov. 6 election. Section 
44-A, if amended, would read: 

44-A—In addition to the exceptions made and created in Section 44, the 
Genera! Assembly shall, for the purpose of iocating, establishing, acquiring, 
constructing, widening and improving hard-surfaced public highways in the 
State and in each county thereof, and of acquiring materials therefor and 
for the pur e of locating and constructing bridges across the rivers and 
waters of the State and of participating in the construction of toll-free, 
inter-state bridges, have the power to contract or authorize the contracting 
of a debt or liability on behalf of the State and to issue bonds or other 
evidences of indebtedness t'erefor not exceeding in the agererate $135,.000.- 
000—said aggregate being inclusive of the $60,000.000 heretofore authorized 
and issued for the construction of hard-surfaced public hizchways—such 
bonds to bear interest at a rate not exceeding 5% per annum, payable 
= orenaliy and maturing not later than 35 years from the date such 

nde r. 

Said bonds shall! be issued by the State Board of Fund Commissioners in 
such «. mounts, from time to time, as the State Highway Commission shall 
Gonerm: ine, not exceeding in any one calendar year the amount of $25,000,000 

ar value. 
¥ The proceeds of the sale of the seventy-five million dollars ($75,000.000) 
of additional bonds herein authorized shall be expended under the direction 
and supervision of the State Highway Commission for the following pur- 
poses; to complete and widen or otherwise improve the state system of 
rimary and secondary highways as designated and laid out under existing 
oer, to reimburse the various counties and political or civil subdivisions 
(including road districts) of the State for money expended by them in the 
construction or acquisition of roads and bridges now or hereafter taken 
over by the State as permanent parts of the State Highway System to the 
extent of the value to the State of such roads and bridges at the time 
taken over, not exceeding in any case the amount expended by such counties 
or subdivisions in the construction or acquisition of such roads and bridges; 
to construct other State highways and bridges, and to widen or otherwise 
improve existing State highways and brides in the congested traffic areas 
acent to the cities of St. Louis and Kansas City; to locate, establish, 
acquire and construct supplemen State highways and bridges, as here- 
inafter provided, in each county of the State, in addition to those State 
highways and bridges designated and laid out under existing law, and to 
uire materials therefor. 

he said bonds and the interest that will accrue thereon shall be paid out 
of a fund to be provided by the levy and collection of a direct annual tax 
upon all taxable property in the State. All State motor vehicle rexzistrat'on 
fees, license taxes or taxes authorized by law on motor vehicles (except the 
pro y tax on motor vehicles and State license fees or taxes on motor 
vehicle common carriers) and also al] State taxes on the sale or use of moter 
vehicle fuels authorized by law, less the expense of the collection of such 
registration fees and license taxes on motor vehicles and taxes on the sale 
or use of motor vehicle fuels and less also the cost of maintaining the State 
Hiehway Department and the State Highway Commission and the cost of 
administering and enf any State motor vehicle law or traffic regu- 
lation shall, after the issuance of any of said bonds and so long as any of 
said bonds herein authorized remain unpaid, be and stand appropriated 
without legislative action, to the payment of the principal and interest of 
the said bonds and for that purpose shall be credited to the State Road 
Bond Interest and Sinking Fund provided by law. If in any year there 
should be any balance in the State Road Bond Interest and Sinking Fund 
beyond the requirements of the next succeeding calendar year for interest 
and sinking fund of the said bonds, such balance shall be transferred and 
credited to the State Road Fund to be administered and expended under the 
direction and supervision of the State Highway Commission fer the fol- 
lowing purposes: to complete and widen or etherwise improve. and maintain 
the State system of primary and secondary hiehways as designated and 
laid out under existing law: to reimburse the various counties and political 
or civil subdivisions (including road districts) of the State for money 
expended by them in the construction or acquisition of roads and bridves 
now or hereafter taken over by the State as permanent parts of the State 
Highway System to the extent of the value to the State of such roads and 
bridces at the time taken over, not exceeding in any case the amount ex- 
pended by such counties or subdivisions in the construction or acquisition of 
such ro: and brides; to construct and maintain other State highways and 
bridges, and to widen or otherwise improve evisting State highways and 
brid¢es in the congested traffic areas adjacent ino the cities of St. Louis and 
Kansas Citv: to locate. establish. acquire. construct. and maintain, as here- 
inafter provided supplementary State hirhways and bridges in each county 
of the State, in addition to those State highways and brides designated and 
laid out under e> isting law. and to acquire materials therefor, and for such 
other purposes and contingencies relating and appertaining to the con- 
struction and maintenance of such highways and bridges as the State 
Highway Commission may deem proner. 

After the princina] and interest of all of said bonds shal] have been paid, all 
State motor vehicle recistration fees, license fees or taxes, authorized by 
law, on motor vehicles (except the property tax on motor vehicles and State 
license fees or taxes on metor vehicle common carriers) and also all State 
taxes on the sale or use of motor vehicle fuels, authorized by law: less the 
expense of the collection of such recistration fees and license taxes on 
motor vehicles and taxes on the sale or use of motor vehicle fuels and less 
also the cost of maintaining the State Hizhway Department and the State 
Highway Commission and the cost of administering and enforcing any 
State motor vehicle law or traffic rerulation. shal! be and stand appropriated 
without legislative action to the State Road Fund. to be administered and 
expended under the direction and supervision of the State Hichway Com- 
mission for the purposes and in the manner hereinbefore set forth. 

It shall be the duty of the State Auditor annually, on or before the first 
day of July, to determine the rate of taxation necessary to raise the amount 
of money needed for that year to pay the principal and interest maturing in 
the next succeeding year. taking into consideration available funds. delin- 
quencies and the cost of collection. The Auditor shall annually certify the 
rate of taxation so determined to the Clerk of the County Court of each 
county, and to the assessor or other officer in the City of St Louis whose 
duty it may be to make up and certify the tax books wherein are extended the 
State taxes. It shall be the duty of said clerks and the said assessor or other 
proper officer in the City of St. Louis to extend unon the tax books the taxes 
to be collected and certify the same to the Collector of Revenue of their 
respective counties and of the City of St. Louis. who shall collect such 
taxes at the same time and in the same manner and by the same means as 
are now or may hereafter be provided by law for the collction of State and 
Conmntv taves. and nav the came inta the State Traccerv, 

The funds which are herein required to be allotted ne the State Highway 
Commission to the construction of supplementary State highways and 
bridges in each of the counties of the State, in addition to other State 
highways and bridges, shall be eppertinese to the counties on the basis of 
area and population, by dividing into two equal parts such portion of said 
funds as may at any time be allotted by the Commission; and one such 
part thereof shall be apperSones to all of the counties of the State. exclusive 
of the Cities of St. Louis and Kansas City, in the ratio that the area of each 


; county bears to the area of the whole State, exclusive of the Cities of St. 
Louis and Kansas City; and the other part thereof shall be a 
to the counties in the ratio that the population thereof (excl 


ve of 
cities) bears to the population of the entire State, exclusive of said cities; 
and the apportionment according to population shall be computed accord- 
ing to the census of the Government of the United States for the year 
nineteen hundred twenty (1920) until such tme as the figures are available 
for such census for the year nineteen hundred thirty (1930) after which 
further and final apportionments shall be made and compu according to 
said census for the year nineteen hundred thirty (1930). 
| Said supplemen State highways to be constructed or im ed and 
maintained in each of the counties of the State shall be selec by mutual 
agreement of the State Highway Commission, and the officials of such 
counties or political or civil subdivisions (including road districts) ha 
charge of or jurisdiction over the roads in the territory through which 
se State highways are to be constructed, improved and 


In order to connect State highways as des ted and laid out under 
existing law with other such highways or with highways in i 
States, and also in order to facilitate and expedite the movement of thro 
traffic, the State Highway Commission is hereby authorized and empowered 
to locate, construct, and maintain from the funds herein provided for con- 
struction of primary and secondary highways and from the State Road Fund, 
highways and bridges not ex ing in the aggregate three hundred (300 


| miles as a part of and to be added to the said State en wae ees an 
| from such funds the State Highway Commission is hereby a 


authorized 
and empowered to locate, construct, and maintain highways and br 

in State parks, now or hereafter established, and connect the same with 
the poy! or secondary highways of the State. 

All the highways and bridges to be constructed and improved with the 
funds herein provided, shall be constructed, improved and maintained under 
the direction and supervision of the State : ighway Commission, which 
shall determine the width of right-of-way and surface, and the type and 
Character of construction, improvement, and maintenance. 

For a period of 10 years after the adoption hereof, the General Assembly 
shall have no power to levy and collect State rezistration fees, license taxes 
or other taxes on motor vehicles (except the property tax on motor vehicles 
and State license fees or taxes on motor vehicle common carriers) or State 
taxes on the sale or use of motor vehicle fuels in excess of the rates fixed by 
law at the time this amendment is adopted, except that in the event the 
proceeds from such registration fees, license taxes or other taxes on motor 
vehicles (except the property tax on motor vehicles and State license fees or 
taxes on motor vehicie common carriers) and State taxes on the sale or use of 
motor vehicle fuels shall not be sugficient to produce funds requisite to pay 
the costs and expenses herein authorized and for the —* to ciakios 
fund, for interest and for the proper maintenance of State highwa a 
herein provided, then, the General Assembly may increase the rates of such 
registration fees. or license taxes on motor vehicles or taxes on the sale or 
use of motor vehicle fuels to an amount sufficient to provide for such td ve 
ments and the proper maintenance of State highways in order to avoid the 
at of a direct tax on property in the State to meet such deficiencies. 

f, at any time, the State Highway Commission should find that the 
proceeds from the fees, license taxes and taxes hereinabove provided, will 
not be sufficient to pay all expenses herein authorized and make provision 
for the sinking fund and for the accruing interest of all bonds then outstand- 
ing and to be Sy gene and also for suitable and preges maintenance of 
State highways, then a in that event, not more than sixty million dollars 
of bonds in addition to the sixty million dollars heretofore authorized and 
issued, shall be issued. 

The remaining fifteen million dollars of bonds herein authorized shall 
never be issued until, in the opinion of the State I{ighway Commission, the 

from the fees, taxes and taxes as hereinabove provided shall 
sufficient to make provision for all expenses herein authorized, for the 
interest on all bonds outstanding and to be outstanding, for the 
fume requirements of said issue, and for proper maintenance of State 
ways. 

Oth herein contained shall be construed to retard or delay in A wise 
the completion of the State highway system as designated and laid out 
under existing law, the construction of which shall proceed concurrently 
with, or @ precedence over, the construction all other highways 
provided for herein, as may be d ed from time to time by the State 

spre Commission. 

othing herein contained shall be construed as in any wise affecting the 
validity, security or tenor of bonds heretofore issued for the purpose of 
C°hfke Central Assoubly abel enact such laws as may be necessary t 

e Gen mbly s suc ws as may necessary to carry 
into effect this amendment. 


Municipal Bonds in Ohio.—$76,298,000 Bonds To Be 
Voted on in November.—At the election to be held on Nov. 6, 
voters in different parts of the State will be asked to pass on 
the issuance of new municipal bonds for various purposes 
in the aggregate of $76,298,000, according to a report com- 
piled by the Ohio News Bureau of Cleveland. A compilation 
by the ‘“‘Bureau’’ last year showed that out of $58,200,000 
bonds voted on about 40% of the total failed to receive the 
elector’s approval—V. 125, p. 2965—The present notice 
reads as follows: 


Bond issues up for approval of voters in various parts of Ohio at the 
coming November election will total $76,298,000. Of this sum over $25 ,000,- 
000 is for construction of new schools. These firures are based on a report 
just compiled by the Ohio News Bureau of Cleveland, publishers of the 
Ohio ‘‘Builder.’” The figures came directly from the Boards of Election of 
Ohio's 88 counties. 

The report shows the largest issue to be at Akron where voters will be 
asked te approve a $6,000,000 issue for expansien of the city water works 
system. The next largest issue is asked by the Toledo Board of Education 
for a $5,000.000 school building program. 

The adjoining counties of Cuyahoga and Summit vote on about half of 
the total volume of issues, the sum for Cuyahega being $20,229,610 and 
Summit, $15.716.750. Lucas County votes on issues totalling $12,425,000 
and Hamilton County follows with $7,477 .500. 

Beside schools the majority of improvements pro) consist of paving, 
sewers, waterworks, and sewage disposal] plants. ut two bond issues are 
being asked for airports, Columbus deciding on an $800.000 pro 1, the 
largest for this purpose. Many mayors will occupy shining new offices if all 
= for city halls are approved, Portsmouth voting on one of the 

arrest. 

Bond issues to be voted on in Ohio this year exceed by $16,000,000 those 
of last year. 


New York City.—Former Borough President Connolly Sen- 
tenced to Jail.—Former Borough President Maurice E. Con- 
nolly and Frederick B. Seely, formerly his engineer in charge 
of sewer design, who were brought to trial on conspiracy in- 
dictments after almost a year of investigation into the so- 
called ‘‘Queens sewer seandal,’’ were convicted on Oct. 17 of 
defrauding the city in contracts for public sewers. Connolly 
was immediately sentenced by Supreme Court Justice Arthur 
S. Tompkins to one year in os and $500 fine. The engi- 
neer wes remanded without bail to the Queens County jail to 
await the sentence which will be meted out to him on Oct. 20. 
We quote in part from the New York “‘Times”’ of Oct. 18: 


Maurice E. Connolly, who resigned under fire as Borough President of 
Queens last April, and Frederick Seely, whom he had dismissed as design 
engineer in the Queens Sewer Bureau, were convicted by a jury in the 





Supreme Court in Long Island City at 1:25 o'clock yesterday afternoon of 
ye me A with the late John M. Phillips, sewer pipe manufacturer, to 
defraud the city in contracts for public sewers. The jury had been out 
since 12:01 o'clock on Tuesday afternoon. 

Supreme Court Justice Arthur 8. Tompkins immediately sentenced 
Connolly to one year in prison and $500 fine, the maximum penalty pro- 
vided by law. He deferred sentence upon Seely until Saturday and re- 
manded him without bai] meanwhile to the Queens County Jail, indicating 
that he micht not impose as long a prison sentence upon the engineer as. 
upon his former chief. 
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Attorneys for both prisoners announced they would appeal the ver- 
dict. Max D. Steuer, chief counsel for Connolly, after a brief confer- 
ence with his client, hurried from the court room to seek a certificate of 
reasonable doubt from a Supreme Court Justice, which would stay exe- 
cution of the sentence, hoping to keep Connolly out of prison pen appeal, 
indie Gp evar pee fe We Geaeas County Tels. chinneah tb the Oot 
over nig n the eens unty 4 t to the 
House in Long Island City. 


New York City.—$538,928,697 Budget for 1929 Approved 
by Board of Estimate.—The 1929 budget for New York City, 
aggregating $538,928,697, an increase of $26,399,865 over 
the appropriation for 1928, was finally approved by the Board 
of Estimate on Oct. 18, and it is now ready for action on the 
part of the Board of Alderman, which has the power to 
reduce, but not to increase, the appropriations. Any 
revisions that are made by the Aldermanic Board are subject 
to veto by the Mayor. The budget, as adopted, represents 
an increase of $10,542,273.55 over the tentative budget that 
was presented and approved a short time ago. Charles L. 
Kohler, Director of the Budget, issued a statement contain- 
ing @ summary of the major increases in the budget. The 
ny, ng 2 is taken from the New York “Evening Post’’ 
of Oct. 18: 


The Board of Estimate to-day approved the proposed budcet for 1929, 
totaling $538 .928.697.14. an Increase of $26.399.865 over the 1928 budget. 

It also approved the plans of Borough President Julius Miller of Man- 
hattan for the construc. ion of an elevated express automobile highwav to 
run from Canal Street to Seventy-second Street. along the western shore of 
Maohattan, and passed Mayor Walker’s bill for the consolidation of all 
hospitals in the city under a sinvle Department of Hospitals. 

In the ten days since the board approved the tentative budget, $10,542,- 
273.55 has been added to the total, bringing the increase over the final 
1928 budget to $26.399.865.55 the larcest on record. 

Nothing more may be added to the budget before its adoption in final 
form on or before October 30, but the law provides for possible reductions. 

fhe proposed budvet now goes to the Board of Aldermen for discussion, 
bat observers at City Hall, pointing to Budget Director Charles L. Kohler’s 
statement that the city’s prospective expenditures already have been cut to 
the bone, say there is little likehood that the final budget will be less than 
the $538,928.697 approved to-day. 

Budget Not All. 

Even this staggering sum does not represent the total amount of money 
which it will cost to run the city next year. 

The proposed budvet as passed bv the Board of Estimate allows the 
expenditure of something like $50.000.000 additional). Of this sum about 
$40 000.000 goes to the Board of Education from taxes due the city from the 
State for educational purposes. 

The Collece of the City of New York and Hunter Collece wiil be permitted 
to use more than a quarter of a million dollars of their revenues; the Health 
Denartment will receive a similar dispensation to use between $75.009 and 
$100.000 of its receipts from the sale of vaccines. serums, &c.; the Water 
Department w'll expend approximately $2,500,000 of what it takes in, and 
bridze tolls will “ive the Department of Plant and Structures an additional 
$200.090 or $300 000. 

These items technically are not part of the budget, but they represent 
revenue of the city which will be spent. Thus, the cost of running New 
York during 1929. probably will be much nearer $600,000,000 than the 
$538 928,697 approved to-day. 

Pass Hospital Bill. 

Only a few minutes before the proposed budget was acted on, the Board 
of Fstimate. sittinc as a branch of the Municipal Assembly. passed Mayor 
Walker's bill consolidating all the hospitals in the city under a separate 
Department of Hospitals. 

When the budget came up. an item of $25,000 for preliminary work in 
establishing this proposed department was added. 

The Hospital Consolidation bill now goes to the Board of Aldermen for 
jadovtion, along with the proposed budcet. 

The Aldermanic hearinvs on the budget—regarded as more or less of a 
formality, which can have little effect on the final total—are set for October 
25 at 2 p. m., and Oct. 26. at 11 a. m. 

Last year’s fina] budvet totaled $512,528,831.49. The tentative budget, 
approved ten days ago after a vivorous but unsuccessful fight by various 
civic organizations to have the $25 090.000 subway bond item and other 
expenditures lopped off. totaled %528.286,423. ‘The proposed budget 
which cannot be increased is $538,928,697. 


North Carolina, State of—Proposed Constitutional 
4mendments.—The following is a complete, official list of 
he proposed amendments to the State Constitution which 
are to be submitted to popular vote at the election on Nov. 6: 


ARTICLE II, SECTION 28. 
Pay of Members and Officcrs of the General Assembly. 

Old Section.—Sec. 28—Pay of members and officers of the General 
ssembly: extra session.—The members of the General] Assembly for the 
: for which they have been elected shall receive as a compensation for 
heir services the sum of four dollars per day for each day of their session, 
or a period not exceeding 60 days: and should they remain longer in session 
hey shall serve without compensation. They snall also be entitled to 
eceive 10 cents per mile. both while coming to the seat of government and 
hile returnine home, the said distance to be computed by the nearest line 
r route of public travel. The compensation of the presiding officers of the 
wo Houses shall be $6 per day and mileage. Should an extra session of 
he General Assembly be called, the members and presiding officers shall 
eceive a like rate of compensation for a period not exceeding 20 days. 

New Section—Sec. 28. Pay of members and officers of the General 
sembly.—The members of the Genera] Assembly for the term of their 
pffice shall receive a salary for their services of $600 each. The salaries of 
he vresidin« officers of the two houses shal] be $700 each: provided, that in 
ddition to te «l-ries herein provided for, should an extra session of the 
General Assembly he c°lled, the members shall receive $8 per day each, 























































bf such extra session not exceeding 20 days: and should an extra session 
bontinue more than 20 days. the members and officers shall serve thereafter 
vithout pay.—TPublic Laws, 1927, c. 203. 
Ernianation.—This amendment relates simply to the pay of members of 
he General Assembly. As the Constitution is now written, the members 
of that body are allowed $4 per day for each day of the session for a period 
hot exceeding 60 days. They ma 
om sation. They are entitled, also, to 10 cents 
conlag from their homes by the nearest route of public travel. The pre- 
ding officers of the two houses are allowed $6 per day and mileage. The 
ame compensation is allowed for only 20 days of an extra session. 
It is pronosed in the amendment that the members of the General As- 

bly shall each receive a salary for the term of t eir office of $600. The 
alaries of the presiding officers of the two houses shall be $700. No mileage 
s allowed in either case. 
hall receive, in addition to the compensation referred to above, $8 per day 
r 20 days only, while the presiding officers sha] receive $10 per day for 
OQ days only. This, likewise,, is without any mileage at all. 

ARTICLE IV, SECTION 23. 
Providing for Solicitorial Districts. 

Old Section—Sec. 23. Solicitors for each judicial district.—-A solicitor 
all be elected for each judicial district, by the qualified voters thereof, 
s is prescrized for members of the General embly, who shall hold office 
br the term of four years, and prosecute on behalf of the State in all criminal 
tions in the Superior Courts, and advise the officers of justice in his 


Sag Section.—Sec. 23. The State shall be divided into 24 solicitorial 
istricts, for each of which a solicitor shal] be chosen by the ualified voters 
ereof. as is prescribed for members of the General Assembly, who shall 
old office for the term of four years, and prosecute on behalf of the State, 
h all criminal actions in the Superior Courts, and advise the officers of jus- 
ces in his district. But_the General Care may reduce or increase 
he number of districts.—Public Laws, 1927, c. 99. 





If an extra session should be called, the members | 





' amendment of the Constitution because the new section discussed 


nd the presiding officers of the two houses $10 per day each, for every day | 


serve longer than 60 days, but without | R 
er mile going and . 








Explanation.—As the Constitution now stands, the solicitor must be 
elected for each judicial district. There are now in the State of North 
Carolina 20 judicial districts amd 20 solicitors. The object of this posed 
amendment is to eliminate Sey the connection between saltelbors and 
judicial districts and to establish what is called in the proposed amendment, 

Solicitorial districts. The proposed number is 24. The General As- 
sembly, however, is granted authority to reduce or increase this number as 
it may from time to time deem wise. If this section is adopted, then we 
will have in the State of North Carolina a system of judicial districts and 
also a system of solicitorial districts, thus enabling the General Assembly 
to increase the number of judges without in the number of solicitors 
agers the number of solicitors without increasing the number of 


ARTICLE V, SECTION 3. 
Tazation Amendment Authorizing = ~ a targeted of Intangible Personal 
‘operty. 


Old Section.—Sec. 3. Taxation shall be by uniform rule and ad valorem; 
exemptions.—Laws shall be passed taxing, by a uniform rule, all moneys, 
credits, investments in bonds, stocks, joint-stock companies, or otherwise, 
and also all real and personal property, according to its true value in money; 
provided, notes, mortgages and all other evidences of indebtedness, or any 
renewal thereof, given in good faith to build, repair or purchase a home 
when said loan does not exceed $8,000, and said notes and mortgages an 
other evidences of indebtedness, or any renewal thereof. shall be made to 
run for not less than one nor more than 33 years, shall be exempt from 
taxation of every kind for 50% of the value of the notes and mo’ 
provided, the holder of said note or notes must reside in the county where 
the land lies and there list it for taxation; provided further, that when said 
notes and mortgages are held and taxed in the county where the home is 
situated, then the owner of the home shall be exempt from taxation of 
every kind for 50% of the value of said notes and mortgages. The word 
‘“‘home”’ is defined to mean lands, whether consisting of a building lot or 
larger tract, Sogether with all the buildings and outbuildings which the 
owner in good faith intends to us2 as a dwelling place for himself or herself, 
which shall be conclusively estanlished by the actual use and occupancy of 
such premises as a dwelling place of the purchaser or owner for a period of 
three months. The General Assembly may also tax trades, professions, 
franchises, and incomes; Provided, the rate of tax on incomes shall not in 
any case exceed 6%, and there shall be allowed the following exemptions, 
to be deducted from the amount of annual incomes, to-wit: for married man 
with a wife ane with him or to a widow or widower having minor child or 
children, natural or adopted, not less than $2,000; to all other persons not 
less than $1,000, and there may be allowed other deductions (not including 
living expenses) so that only net incomes are taxed. 

New Section.—Sec. 3. ‘VYaxes to be levied.—Laws shall be passed taxing 
all real and personal property. including moneys, bonds, notes, investments 
in stock, and all other choses-in-action, acco: to their true value in 
money. The rate of taxation on real property and tangible personal prop- 
arty shall be unifores within the territorial Limite of the sutt oriey pwd, 

x, bu n € personal pro y ma classifi ry tne 
Assemoly, whi chal prscribe a Calers rate of tax throughout the State 
for each class. 

The General Assembly may also tax trades, professions, franchises and 
incomes; Provided, that the rate of tax on incomes shall not in any case 
exceed 6% and there shall be allowed against the income the following 
exemptions, to-wit: for a married man with a wife living with him, or for @ 
widow or widower having a minor child or children, natural or ado ed 
not less than $2,000: for all other persons, not less than $1,000, and 
there may be allowed other deductions (not including living expenses), go 
that only net incomes are taxed.—Public Laws, 1927, c. 216. 

Ezplanation.—In the Constitution as now written, section 3 of article V, 
all property of every description is required to be taxed by a uniform rule. 
That section also provides machinery for what is known as the home ex- 
emption provision. The rest of the section contains authority to tax trades, 
professions, and income. 

The amendment to this section Cones) alee. The rule of unt- 
formity required in the old section is e ted entirely except as to real 
propesty and tangible personal property as follows: 

‘“The rate of taxation on real property and tangible personal property 
shall pe uniform within the territorial limits of the authority levying the 
tax’’—then comes the vital feature of the amendment—‘‘but intangible 
personal property may be classified by the General Assembly, which shall 
prescribe a uniform rate of tax throughout the State for each class."’ 

The obj«ct of this new provision is to permit a different rate of taxation 
for intangible personal property such as bonds. notes, investments in stock 
and all other choses-in-action from that imposed upon tangible real an 
personal property. It is said that the universal experience of im 
moderate rate of tax upon what is known as solvent credits results in 

largely the amount of such solvent credits given in for taxation. 
This amendment, too, seems to t a classification of the various kinds 
of solvent credits. The home exemption feature of the exist: section is 
entirely stricken out but that in relation to the taxation of trades, profes- 
sions, franchises and incomes is identical in every particular with the part 
of the old section that deals with this subject. 


ARTICLE VII, SECTION 9. 
Municipal Ad Valorem Tazes. 

Old Section.—Sec. 9. Taxes to be ad valorem.—All taxes levied by ang 
county, city, town or township shall be uniform and ad valorem upon 
ay in the same, except property exempted yy this Constitution. 

his section is to be repealed. Public Laws 1927, c. 216. 

As part of the scheme set forth in the amendment to Article V, Section 3, 
it is suggested that Section 9 of Article VII of the Constitution be repealed. 
That section as it now exists requires all taxes levied by any county, city, 
town or township to be uniform and ad valorem upon all property in the 
same class. It was necessary to strike this out as part of the plan y .-4 
above 
meets the situation in this regard fully. In other words it was necessa 
to strike this out in order that the tax system of ceunties and other munici- 
palities should be co-ordinated with that of the State. 


Oregon, State of—Treasury Borrows to Relieve oy toe re 
On Oct. 12 the State Treasurer found it necessary to borrow 
$500,000 from the highway fund of the State at a 2% interest 
rate to relieve the deficit in the general fund. This tem- 

orary financing was done under the authority of the Hare 
Pill which eliminates the necessity of borrowing from outside 
sources at higher rates of interest. The report of the action 
which appeared in the Portland “Oregonian” of Oct. 12 


goes on to say: 
A summary prepared by the state treasurer follows: 


General fund balance, October 1 1928....--.-------.---..-- $254,308 
I a i a a ae al ates we cathe eh me ak 131,816 
en Lo a niin oueiaaamataedpaanbiaiy ib to decacanla eaaieinn 198,54 
IES ihc sso thas se een eau a-aOe mamma eh naane $784,719 
PEGI LED AE SE ELE IE ARE PE AED 1,694,962 
rs Pres 2) COME. «oo cnewhadinamawedanemes atm inwee 23,5 
PO INIIII snc’ atcts apSpstgn i cn ieahece Ailton le arched MAND inde oe a I $1,728,472 
Des Ce 0. SC . . bo cnnndcendabeanda cedex tadaoned ed 943,752 


The transfer from the highway fund increases the total amount bor- 
rowed bg the state treasurer to $1,000, . Of this amount $500,000 was 
obtained from Portland banks on certificates of indebtedness bearing 544% 
interest, and the other $500,000 from the highway fund at 2%. 


Saving in Interest Effected. 
Were it not for the enactment of the Hare bili, the State would be com- 
elled to borrow from outside sources at interest rates of 54% or more. 
his law authorizes the state treasurer, with the approval of other state 
departments concerned, to transfer surplus funds at an interest rate of 2% 
to relieve deficits in the general fund. 

The deficit will continue and gradually increase until after Nov.1, when 
the second-half taxes will begin to arrive. It was said that upon receipt 
of these taxes the deficit for 1928 would be eliminated. hether the 
deficit will recur in April, 1929, depends upon whether the legislature in 
January enacts new laws providing for the raising of additional revenue. 

Notwithstanding that the State has had a phenomenal growth during the 


| past five years, it is impossible at present to provide sufficient revenue 
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from property taxes for general sta the state tax base 

for 1924 was arbitrarily ent Mg from $3.3 350.3 20-81 20-5 in 0 $1. 887 ,090.14 Poae 

the income tax was repealed Successive 6% 

to the 1924 levy have increased the base to only 82 $2.2" 390, 381. 88 for 1928. 
Taz Base Reduced. 


The State is now compelled to operate its various departments and 
maintain its corrective and elemos em institutions on $1,000,000 less 
from property taxes than was levi collected five years ago and on 
approximately $1,750.000 less each year than could be ra from that 
ome “7 = 1923 base been retained and increased annually at the rate 
oO a 

The proposed grange income tax bill will not relieve the existing con- 
dition, if approved at the coming election, because the law would come | 
within the scope of the 6% limitation amendment and would not provide 
additional money for State pee. 

Mle . a tax base woul retained and any surplus received would 

bp pinned to the credit of a special sinking Sune to be used in the payment 
of the principal and interest on state bonds 

Rhode Island (State of) Behe Issues Before Voters.— 
At the November election the people will be asked to vote 
on three propositions calling for the issuance of $600,000 
metropolitan park bonds, $300,000 State airport bonds and 


$500 ,000 Waddurtes Bridge bonds. 


West Virginia (State of).—Proposed Constitutional 
Amendments.—Two amendments are to be voted on at the 
eneral election. One if carried, will authorize the Legis- 
ture to issue $35,000,000 bonds for the construction of 
roads in the State. 

The second amendment is known as a legislative amend- 
ment, the purpose of which is to authorize the Legislature 
to convene in single session. Under present law, the Legis- 
lature convenes in January in an initial session, and is in 
session for 15 days, then adjourns for 45 days, and returns 
again in session at the end of the 45 days and continues in 
session for a period of 45 days. The purpose of the amend- 
ment is to eo the Legislature to meet and continue in 
session for days without adjournment. 


BOND PROPOSALS AND NEGOTIATIONS. 


ALABAMA STATE BRIDGE CORPORATION (P. O. Montgomery), 
Ala.—BOND OFFERING.—Sealed bids will be received until 10 a. m. on 
Dec. 1 by Woolsey Finnell. oe = tn A os Bridge ay! ag ates 
for the purchase of @ $5-000.000 issue or registered brid¢ve bonds 
Int. rate is not to yo ety Denom si or 000." Dated Dec. 1 1998. Due 
as follows: $130, Ag hy $140 000, Dre. 1 1931: $170.000. 
June and Dec. 1 130. .000, FJ Dee. 1 1933: $210.000. June and 

230 : $240 000, June and 00 





250,000, Dee. 1 1935 : $200. ° 
000. June and $300.000. Dec. 1 1937: $320.000, 
000, —_ and $340,000. Dec. 1, 1939 and 


50. After written bids have bern 
examined at the time above stated, the bonds may noua on open competi- 
tive bids, at the discretion of the Brid -e Cornora 
yable at the office of the Corporation's fiscal 
dike, Palmer & Dodge of Boston and 


will furnish the legal fons. The Bridge oo Sepa is 
soutan ak the Alabama Seluur Disco. the President of the State 
Board of Administration and the Chairman of the peel Tax Commission. 
A certified check for 2% of the bid, payable tothe above President, is 
required. 
ALICE, Jim Wells County, Tex.—BONDS REGISTERED.—Three 
serial bonds ting ng Yo 


$50,000 were d by the 
State —— on Oct. 11. issues are as follows: $20.000 strect 
bonds. 


$15,000 fire station bonds and $15,0u0 water system 

oe Ae COUNTY (P. O. Lima), Ohio.—BOND SALE.—The following 
issues of bonds argregating $106,462.69 offered on October 15.—V. 127, 

> 5 a ae awarded as 5s to Ryan, Sutherland & Co. of Toledo, as 


9 rs improvement bonds at a ~~ of $511.00 
$55,708. 00.72 & basis of about 4.85 et 1928, 
September 1, as follows: $8. inclusive; $9 
22,753.74 Fa in Seevennaak au soy ea i f $155.00 Lt 
roa rere ponds at a um 0 equal . ° 
100.63 a A of about 487%. October 1, 1928 
October 1 as follows: $2,200, iad oj 1930; $2,300, i931 to 
1937 inclusive; and $2,253.74, 
Principal and Interest payable at tne ‘schon « of the County Treasurer. 
oot ee Senne of (P. O. ——.. Binatk) PO nay eis a 
ssue of cou oF reutered Sta te pension o ion bonds 
offered for sale on Oct. 3 -V 127, p pane awarded to a syndicate 
of Halse E.H llins & Sons, Redmond & Co., 
wae 9 & Co., ‘all of New York. 
uk of Arkansas of Pine 


ae ‘4% bonds. al i 
Dated Nov. 1 1928. 
930 to 1951, The only other was an offer of 99.588, “inelustye 


tia 
of printinz Ro rdtcate 6 expenses, reducing the net mags As 99.30, 
submitted by a syn < nan tage op of Chase Securities Corp., L. Allen 
& Co., Stephens & Co., Morris, Mather & Co., , Bt ‘ood 
‘Wack & Co., all of New York, the Mississippi Valley 
. W. Elkins & Co. of Little Rock. 


& Mayer, rev ting 
Trust Co. of 8t. Louis and 

ATLANTA, Fulton Gidinke Go-—-Band Offering.—Sealed bids 
will be received until 10 a =. on Nov. 15, by B. Gra West, City 
Comptroller, for the purchase of three issues of 44% coupon or registered 
bonds aggregating $2,150,000, as follows: 
$1,500,000 sch . Dated July 1, 1926. Dueon July 1, as ews: 
$56.0 "000 irom 1930 to 1944 and $55,000 from 1945 to 1956, 


in 
150,000 water bonds. Dated July 1 1927. Due on July 1. as follows: 
$5.000 from 1931 to 1936 and $6,000 from 1937 to 1956, all incl. 
500,000 — bonds. Dated July 1 1926. Due ou July 1, as follows; 
520 000 from 1931 to 1936 and $19. 000 from 1937 to 1956, all 


Denom. $i. 000. Prin. and semi-annual int. payable at the city trea- 
surer’s office or at the National Park Bank in New York at option of buyer. 
City will furnish the lega! option of Storey, Thorndike, Palmer & Dodge of 
Boston and the printed bonds. A certified check, payable to the city, 
for 2% of the bid, is required. 


i 


ue 


ce of 99.45, ,2 basis, of about 4.55% 


Actual Value of Property LR Gp ee oe ey Oa $546 426,578 
Pee Tele Oe ROMOMG gn ccc keddncnnsnnasacnaauaws 332,498 .604 
SN ic es Si cs cl echo nto act os mk dah ptm ee ae ech a ms gnc 13,874,000 
ie ee a. er we cL aaa naacnecasawnis 789, 
IE hd iin a ie bebe ogiiwedaet 11,100,000 
Water Works Bonds mcluded in above- -_..-..-.---.------- .443 ,000 
Sinking Fund for Water Works Bonds included in above----_-- 722,313 


*The debt of the Cit oe es of Atlanta is limited by the State Constitution to 

aluation of taxable property. Population, 1920 

geosue ¢ Oe... Pepulation, estimated 273,000. Tax Rate per 
1, , 

BAXTER SPRINGS, Cherokee County, Kan.—ADDITIONAL 

INFUKMATION .—The $1 114, 000, issue of 434% street paving bonds that 

was recently purchased—V 127, 1977—-was awarded at par to the State 


, land County, 
, Sons of Philadelphia, at a 


bids until 1 p (eastern standard time) Oct. 23, for the f 
$500,000 4 and 414 Je series No. 5 tehdes ticake. Daaed ber 1 
1928. Denom. $1. Due $20,000, "£1090 to 1954 inctustve, Prin 


and Interest payable at the office of the Com 
check payable to the order of the Commissioners for $10 mek vemaeed. 


BELL TOWNSHIP SCHOOL DISTRICT (P. O. Selina). Westmore- 
Pa.—BOND SALE.—The $50.000 4 school bonds 
$—¥. 157, p. 1/4s—ers awaraed to EL Eatns & 
premium of $366.00 equal to 100.739 a basis of 
Oa 18 ae ti st ~~ $1000 “T9209 to 1991 f vo A $000 1932 wet 
as follows: 000, to inclusive: 2 to 1935 
inclusive; and $6,000, 1936 to 1938. inclusive. 


BENTON COUNTY (P. O. Vinton), lowa.—MATURITY.—The 
paeaing cag? ag road bonds that ae ee ee ee 2 to th 


offered on October 


e Far- 


mers Loan & Trust Co. of Waterloo—V. 127. 7—are due on May 1 
22 $10,000, 1931 to 1934 and $20, odo ie in "1938. Optoinal 


BEVERLEY HILLS MUNICIPAL IMPROVEMENT DISTRICT NO. & 
(P. O. Beverley Hills), Calif.—BOND SALE.—A $240,000 issue of 5 
im rovement bonds has been purchased by the Merchants National B. 
of Los Angeles for a premium Pf $5,724, equal to 102,385. 


BIRMINGHAM, Jefferson County, Ala.—BOND SALE.—Two issues 
issues of coupon bonds ds aggregating $4: 2. et —- for sale on Oct. 16.— 
7, Bete We 1834—-were jointly awarded to M. Schlater & Co. and 
Morris ther & Co., bot» of New York and seeines Bros. of Birmingham, 
as 4%% bonds, for a premium of $1,555, equal to 100.359, a basis of about 
4.67%. The issues are described as follows: 

00,000 pebee | ageevernans bonds. Due $30,000 from Sept. 1, 1929 to 
132,000 public improvement bonds. Due $13,200 from 1929 to 1938, incl. 
The other bidders and their bids on the larger issue (all for 4248) were as 


follows: 

Bidder— —Premium— 
Fee, WE Oe ak ettibiedaanessesunanudandencbnenceddaeae $1.050 
PG BG ae. sodas te sitar ig than Ah nai tp acs gcc aeons to dpc into ak came 810 
RF 8 ORS SEAS CR ABR: 435 










































BLACK ROCK ee DISTRICT (P. O. Black Rock), Lawrence 
County, Ark.—BON. LE.—The $16,000 issue of school bonds that 
was offered on May 10—v 126, p. 2848—has been purchased by M. W. 
Elkins & Co. of Little Rock. 


BOISE CITY, Cimarron County, Okla.—BOND SALE.—The $10.000 
issue of coupon park bonds offered for sals on Sept. 25.—V. 127, p. 1705— 
was awarded to the First State Bank of Boise City as 5%% bonds, at par. 
Dated Oct. 1 1928. Due $1,009 from Oct. 1 1933 to 1942, incl. Calvert 
& Canfield of Oklahoma City, t the only other pidder, offered par for 6s. 


BOONE, Watauga County, N. C.—BOND SALE.—The $25.000 
issue of 6% coupon eee a oe for sale on Oct. 8.—V. 127, p. 1977— 
was awa to W. Slayton & Co. of Toledo for a premium of $911, 
equal to 103, 644. FR mg $1,000. Int. payable on Apr. & Oct. 1. 


BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE OFFERING. 
Sealed bids will be received by the County Treasurer, until 10 a. m. Oct. 23, 
for the purchase of an issue of $50,000 tuberculosis hospital maintenance 
notes dated Oct. 24 1928 and maturing on April 24 1929. 

BUNKIE, Avoyelles Parish, La.—BOND SALE.—A $25,000 issue of 


sewer bonds has recently been jointly purchased by the Citizens Bank &; 
Trust Co. and the Merchants & Planters Bank, both, of Bunkie. 


prALiioun COUNTY preci As TAX SCHOOL DISTRICT NO. 
(P. O. Biountsville), Fla.—BON. ee .—Sealed bids will 
received until 3 p. m. on Nov. Soy K ayy. Secretary of the Board 
of Public Instruction, * the purchase of a $30, van issue of 6% schoo 


. Dated Sept.'1 1928. Prin. int. is payable at 
4 ank in New York City. wn g500 cortfied check 


the Hanover Na 
must accompany the bid. 

CARBON COUNTY (P. O. Utah.—ADDITIONAL INFOR 
MATION .—tThe $150,000 issue of tax anticipation notes was pur 
chased by the Walker Bros. Bank of Salt Lake City.—V. 127, p. 1705—was 
awarded tothem at par. The notes bear interest at 6%, are dated Sept. 
1928 and are due on Dec. 20 1928. 

CENTRALIA SCHOOL DISTRICT No. 135, Marion County, III. 
BOND SALE .—The $50,000 school bonds coupon im form offered on .. 
22.—V. 126, p.- pe awarded to the Mississippi Valley Trust Co 
of St. Louis, as 44s, at par. The bonds are dated June 1, 1928 mature 
June 1 1958 optional after June 1 1938. 

CHADBOURN, Columbus County, N. C. Oe OFFERING. 
Sealed bids will be received until 11 a. m. on Nov. 19 by R. Inman, To 
Clerk, ~ as oeoraee of a $25,000 issue of 6% street improve ment bond: 


De 


Price), 


Denom. $ wor hee 1928 and due on Oct. I as follows: $1,006 

Pya0 co 1943 and $2,000 f rom 1944 to 1948, all incl. Prin. > 

annual int. able at the Ha Hanover National Bank in New York City 
will furnish the required a forms. A cortified chec! 


Ths Town Clr 
for 2%, payable to the Town Treasurer, m accompany the bid. 

(These are the bonds voted on Sept. “Vv 127, p. 1555). 

CHELARS COUNTY SCHOOL DISTRICT NO. 103 (P. O. Wenatchee 
Wash.—BOND OFFERING.—Sealed bids will be received by Bessie 
County wate habng until 10 a. m. on Oct. 20, for the purchase ofa $21. 00 
issue of school bonds. Int. rate is not to exceed dat nt one oe 
20 years and optional after two years. ~. d semi-annual 
at the office of the County Treasurer. lank ‘bonds to be ink. pave 
purchaser. A certified check for 5% of the id is Te gery 

(This is a more detailed report than that given in 127, 'p. 2120). 


CHICAGO, Cook County, Ill.—$25.000,000 BONDS TO BE VOTEI 
ON IN NOVEMBER.—The City Council on —_ mo Aas approved the decisio; 
of the finance committee to limit the bond © November ba 
to a total of $25.000.000 pot te to the Ser “3 issue of the ‘‘Chicag 
Journal of Commerce.’” Much of the money is needed to liquidate judg 
ments of property owners in condemnation proceedings for street widenin 

oses the report says. An $8,000,000 bridge pond issue was rejec 
y the council which unanimously approved the placing of a $450, 00 
airport bond issue before the electors. 

CLAREMONT, Sullivan County, N. H.—BOND SALE.—The $43 00 
4% coupon permanent aay bonds offered on Oct. 16 V. 127, p. 2121 
were awarded to Estabrook & Co. of Boston, at 97.72 a basis of about Z or 

The bonds are dated October 1, 1928 and mature on October 1 as follow: 
$3,000, 1929 to 1933 inclusive; $2,000, 1934 to 1946 inclusive and $1,006 
1947 and 1948. 

Among | the other bidders were: 


E. Rollins & Sons 
a. I Pins cries Serle eee so pene ching he mnemrene enamine ah o> ingot meni ae 

COvINGTON TUWNSHIP SCHOOL DISTRICT (P. O. Covingto 
Tioga County, Pa.—H#OND OFFERiNG.—James lair, ae 
Board of Education, will receive sealed bids until 7:30 p.m. (Eas 
standard time) ..ovember 5, for the purchase of an issue of $18 ,000 455 
s_hool ponds. Dated Nov. 11928. Denom. $500. wue $1,000 nov. 119% 
to ois “gt oo are the bonds offered unsuccessfully on Sept. 21 

p 

CROSBY, Divide County, N. Dak.—CERTIFICATE SALE.—T 

$2. 000 issue of certificates of indebtedness offered for sale on Oct. 10 
. 127, p. 2121—was awarded to Carl Nelison of Alamo. 


CULLMAN COUNTY (P. O. Cullman), Ala.—WARRANT SALE. 


ite eee 


A $35,000 issue of 6% school warrants —— ee Paige by Stein 
Bros. of Birmin: Denom .000. ted Au 1928 and d 
on Aug. 1, as follows: $2,000, "1936 to 1939 aon $3 000 19 1940, to 1948, ¢ 
incl. . and int. & A) payable at the Tennessee Valley Bank 


¢ 
Cullman or at the office of the treasurer of the Public School 
CUMBERLAND, Allegany County, Md.—BOND SALE mar $75.0 





School Fund and the bonds are an; in 1933. 

BEAUMONT, coterere, County, Tex.—BOND OFFERING.—Sealed 
bide will be received by E. be age Mayor, until Oct. 23, for the purchase 

of an issue of $150. 000 city bonds 

BEAVER COUNTY (P. O. ianent. Pa.—BOND OFFERING.—Joseph 
8. Edwards, Clerk Board of County Commissioners, will receive sealed 





4% % flood prevention bonds offered on Oct. 18 (V. 127, 121) we 

awarded to the Weilepp-Bruton Co. of Baltimore at 102.56, ae of abo 

434%. Tt .p eapheentemenan Oct. 1 1928 and mature $5,000 Oct. 1 1934 
m ve. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— 
—Louis Simon, Clerk Board of County C wousainileness, Wil eaen nee 
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= ———— 
bids until 11 A. M. standard time) Oct. 31, for the purchase ofthe | int. is payable a at some n. Schmitt, Moody & Schmitt of 
following issues of 1s % bonds aggregating $93.37: St. Paula besee dias St. Paul will furnish legal opmnion. 
vented ye yy wey creases ron, | HAN Cock. COUNTY (P. 0. Findlay) Qhio.—BOND | 
1937 inclusive. ca tan Wenioe Tet Chevdianh a ya 5¥. 127; P. 11 $180.10, © Tt 
1.708 semeueest ion improvement bonds. Due Oct. as _ follows: 0. of Cleve as sat 8 um “49, 
$768. 1929; $500. , 1930 and Tod tS 1 .COO. 1958 ta'1937 incl | 101.059, a basis of about 4.53%. ‘The bonds are dated 1 1928 and 
Dated Oct. 19528. d int. payable at the office of the County | Matur $6 follows: $3,000, \ come sited 87 inl. oY i $1,000, y i o —y 
of the bonds A geri ed chicelt pay a follows. “All bids for 434 % % bonds: Pow 
DANVILLE. SCHOOL DISTRICT, Montour County, Pa.—BOND Pe __¢-- i en ais aioe eaeaneinnia $ 38.00 
Paes aw 2 to hee issue of #518 S08 schoo! bona the 1 ty faites La aon aos orcs SORA a SE MAL sala ERS. 106: 
purchased ng: IE TD i, 2s i cal ch emibidoes mal 6 ai ht asco ama ‘i 
been approved by Saul, Bwing, Remick & Saul of eee —_ National Co. of tt, Detrolt hand bolbdddhbateasss suena 27.00 
ering ewe nae lowa.—BOND SALE.—The $20,000 h 
issue 4 +e? pon water works imprevement bonds offered for sale on : 
Oct. 12 (7, 197. B. ZIAD) vas awarded co Chas. Smith of Dow City for : 
A o ua a of a hs a ‘ Go. Findla "50 
928. Due in 1938, optional after 1929. The Provident Savings ange Se Tras Oo., Ginabuaill, O-.2 122s 92.65 
DOUGLAS COUNTY. SCHOOL wrdehs gy J NO. a ee S. Ash), | Ryan, Sutherland & Eo Toledo. Ci chrednasuncdvbGncobucapaben 81.00 
Ore.—BOND SALE.—The $6,000 = l bonds | Stranahan, Harris & Oatis, Toledo, O................-.-------- 41.65 
effered for sale on 29—V. 127, 1835-—was ae - ‘James E. Speagood Oe PO, CE: Wns dg cancacacsuassscechusents 105.00 
pentgom ery of Mai ield ata price Rr 100.05, a basis of about 4.97%. | W. L. Slayton & Co., Toledo, O............-.---.-.---.------- 65.00 
1,000 from Oct. 1 1929 to 1934 incl. The, only other bid was an | State Teachers Retirement System, Columbus, O-.-.-......-.----.. 78.00 
offer of par by the Bank of Southwestern Oregon of Marshfield. We. Me BOT & Ob,, THES, Wa vdcccunistntiauodbancmmpansanen 156.00 


DRESDEN, Weakley County, Tenn.—BOND SALE.—The $33, oe 
issue of 5% sewerage plant oonds that was voted during August .— 
p. 1416—has since been purchased by Little, Wooten & Co. of en 


~~ ew? Hidalgo County, Tex.—BONDS REGISTERED.— 
On Oct. 13, Magnes goa Comptroller, registered a $324,000 issue of 
6% serial Satu Ue 


EUDORA wat. & SCHOOL eg tty TUS Ae O. Eudora), Chicot 
County. Ark.—BOND SALE.—The $110,000 issue of 6% semi-annual 
school bonds offered for sale on July 1 Vv. 127, “137—was awarded to 
ot a ee ts & Planters Title & Investment Co. Poe Pine Bluff at a price 
C2) 


FOURCHE VALLEY SPECIAL SCHOOL ped = PY NO. 13 (P. O. 
Dardanelle) Yell County, Ark.—BOND SALE.—A $12,000 issue of 6% 
school bonds has been recently fy ay at par = J.8. Langlands of Little 
Rock. Dated Oct. 1 1928. ue from 1932 to 1948. 


FORT MADISON, Lee County, Ilowa.—BOND SALE.—The 
_ of coupon tax anticipation bonds offered ~ -_ on Oct. 15— 
bon 2121—-was awarded to the White-Philli 

mds, at ao Bet Due $2,000 from 1933 to = 6 oak. 

Bechtel & Co. of Davenport 


 PEAnnnene, Herkimer Cound N. Y.—BOND PALE — The 
$25,000 5% street improvement bonds offered on October 17—V. 127, p. 
2121—-were awarded to the Citizens First National Bank of Frankfort, at 
a premium of $214.80, equal to 100.859, a basis of about 4.68%. The bonds 
are dated Oct. 1 1928 and mature on October 1 as follows: $4,000, 1929; 
$5,000, 1930 to 1932, incl., and $6,000, 1933. 


FULTON COUNTY (P. O. Wauseon), Ohio.—BOND SALE.—The 
$39,000 issue of 5% im romans bonds offered on Oct. 8—V. 127, p. 1836— 
were awarded to W. n & Co. of Toledo, ee a premium of $226, 


,000 

127, 
f Davenport as 4 44 % 

°The only other pidder 


equal to 100.57, a ee about 4.75%. Dated 15 1928. Due 
Sept. 1 as follows: $10, 000, 1929 to 1931 incl.; and 30° , 1932. Other 

bids were as follows: 
Bi a Premium. 
se ee Sass os ge > mss tb sn ings ests So ts Sr es eo a i og 76.00 
Stranahan, arris a is waa i ee ae a 125.00 
Taylor, RE Rag OE AR GAME ERE ERR ET TARE TF 12.00 
ngood & aoe iad cel Tas seat cs Wien nck Alcatel ken tn tv eh th ee anti cd ah pl hm Si 151.00 
Dc wh acd d acca ated adn wenn ne emepe cae 171.00 
I: SNES ins tek Si lc cin d a SUA ale anktbhad al bbe Kl wad 123.00 
a a ais i atte seas isle inl ni oak te ath hoe ai haw 203.00 
ee ee eee, £e EG AOD. Cc cnccm cease cueenenpeesaame 179.40 
a tet iiss Gd b a eke ae oom er edanaes = we 6 einem eo ke a 
(P. . 


GAGE COUNTY RURAL SCHOOL DISTRICT NO. 67 
pare he s) Neb.—BOND SALE.—A $2,000 issue of 44% ao 
bonds has recently been purchased at par by the State of New 


GASTONIA, | Gaston, County, N. C.—BOND OFFERING —Gepied 
bids 1.30 p. m. on Oct. 25 b L. Walters. City 
Clerk, ve a ashe Soocinan rg two issues of coupon bon ARB. $100,000 


as follows: 
$85,000 street improvement bonds. eon Mey, he on follows: $5,000 from 
1931 to 1939 and $4,000, i940. to 1949, al 
15,000 — extension bonds. Due $1, 000 ; om May 1 1931 to 
cl. 
ee | rate is not to og 6% Te 000. Dated Nov. 1 1838. 


Denom. 
Prin. y red. Int. rate us to be stated in 
multi re of 4% of 1% and 1s to be the same fer all the bonds. Prin. and int. 
payable fn gold in New York City. Chester B. Masslich of New 
ork wil urnish the legal o men A $2,000 certified ‘check payable to 
the City Treasurer is req 


GERING, Scotts Bluff FAS Neb.—BOND SALE.—Two issues of 
bonds, aggregat have been purchased by a local investor. The 
bonds are divid as follows: $6, -aagll. street improvement district No. 2 
bonds and $2,000 intersection paving bonds. 


GRANT County SCHOOL DISTRICT NO. 94 (P. Ephosta), 

Wash.—BON. ALE.—The $1,600 issue of coupon school A offered 

for sale on co. oN. 127, Pp 1706—was awarded to the State of Wash- 
a as 5% bonds at par. ue $100 from July 1 1930 to 1945incl. No 
er bids were submitted. 


ye COUNTY (P. O. Pampa), Tex.—BOND OFFERING.—Sealed 
bids will be received by Charlie Lam, County Clerk, until 2 p. m. on Oct. 20 
for the purchase of a $250,000 issue ‘of 5 % or 6% semi-annual court house 
and jail bonds. A $7,500 certified check must accompany the bid. 


GREENBURGH COTSWOLD WATER DISTRICT (P. O. carrge 
town), Westchester Coun ~~ ND OFFERING.—Charles 
M Town Supervisor, u receive s¢ a oe bids until 3 p. m., Oct. 24, 
for the purchase of an issue of $5,000 coupon or registered water bonds. 
Dated Nov. 1 1928. Denems. $1,000. Due $1,000, Nov. 1 1929 to 1933 
incl. Rate of interest to be named by bidder, and to be stated in a multiple 
of 1-10th or % of 1%. A certified check payable to the order of the Town 
for S200ts required. Legality approved by Caldwell & Raymond of New 
York 


GREAT FALLS, Cascade County, Mont.—BOND SALE.—An issue 
of $100,000 5% semi-annual power plant extension bonds has recently been 
purchased by the Central Trust Oo. pf Salt Lake City, Dated July 1 1928. 


HAMLET RURAL HIGH SCHOOL DISTRICT (P. O. Hamlet), 
Hayes County, Neb.—PRICE PAID.—The $22,179.30 issue of 44% 
bie ee bonds that was purchased by the Peters Trust Co. of Omaha. 
—VvV. 127, 1979—-was awarded for $235 premium, equal to 101.059, a 
basis of about 4.40%. Due from July 1 1929 to 1948. 


Se a yg ho Atlantic County, N. J.—BOND OFFERING.— 
4 Bernshouse, Town Treasurer, will receive sealed bids until 
be p. m. yo 31 for the purchase of the following issues of 414% coupon or 
registered bonds, aggregating $176,000: i 
$105, 000 general — a. my bonds. Due $7,000 Nov. 1 1929 to 1943 incl 
1.000 water pas Due Nov. 3 x A follows: $2,000, 1929 to 1947 incl., 


and $3,000, 1948 to 1958 
Dated Nov. 11928. Denom. $1, 600. Prin. and int. payable in gold at 
the Hammonton Trust Co Hammonton. A certified check payaite to 
ulr Oo 


the order of the Treasurer ‘for 2% of the bonds offered is r 
more .onds to be awarded than will produce a premium of $1, over each 

of the issues descrioed above. Legality to be approved by Hawkins, 
Delafield & Longfellow of New York. 


HANCOCK, Stevens County, Minn.—CERTIFICATE OFFERIN 
Sealed bids will be received unt ‘i 8 p. m. on Oct. 23 by L. C. Blackmun, 
Village Recorder, for the purchase of a $17,000 issue of water main certifi. 
cates of indebtedness. Int. rate is not to exceed 54%. Denom. $1,000. 
Dated Oct. 11928. Due in from one to 10 years. in. and semi-annual 





eye pe Shelby County, lowa.—WARRANT SALE.—A $22, 


000 
issue of funding bridge warrants has recently been  sapaaae by the Harlan 
National Bank for a premium of $30, equai to 100. 


HENDERSON COUNTY (P. O. Henderson), Ky.—BOND OFFERING. 
—Sealed bids will be received until Nov. 3 by the Clerk of the County 
Cosst. for the purchase of a $200,000 issue of 44% semi-annual road 


HENRY COUNTY (P. O. Newcastle), Ind.—BOND OFFERING.— 
Joe R. Leakey, County Auditor, will receive sealed bids until 10 a. m. 


Oct. 25, for the purchase of an issue of $3,671.90 coupen drai e bonds 
to bear interest at the rate of 6%. Dated Sept. 15 1928. pee ov. 1 as 
follows: $771, 1929; and $700, 1930 to 1932 inci.; and $800, 1933. 


HENRY COUNTY (P. O. New Castle), Be a Bn taka —_ 
Sealed bids will be received until Nov. 5 by Lucy L. h, Secretary 
ole = Board ef Education, for the purchase "of a $28, 000 ‘a of school 


HIDALGO aly tag Od WATER CONTROL Ane. IMPROVEMENT 
DISTRICT NO. (P. O. McAllen), Tex.— ELECTION.—On 
Oct. 27 a special ecaiees will be held to enable the pe eb to pass upon a 
proposal to issue $1,500,000 in bonds for improvement purposes. itd 


HITCHCOCK COMMON SCHOOL hy tta pe NO. 6 (P. O. Hitch- 
cock), Galveston County, Tex.—BON. A $10, issue of 5% 
pe my ding bonds has been an My at par r by the State Board o 

ucation. 


HOAGLIN-JACKSON RURAL SCHOOL DISTRICT, Van Pe whe 
County, Ohio.— BOND ELECTION .—B. OC. Oakley, Clerk Board of 

cation announces that the electors on Nov. 6, will be asked to 

bond issue of $122,000. The proceeds of the issue if sutharteed Ot will he 
used to uire the necessary a, ae and erect thereon a new school 
building. aximum maturity 23 years 


HOUSTON iInperEnNoer f Se, DISTRICT es o: Houston) 
Harris County, Tex.—BON. G.—Sealed bids will be receiv: 


until 2 P. m. on Dec. 4 by H. « Mie ches Manager 7, wed poor of 
me eae oe “ B the purchase of an issue of i »995,000 4 oe nnual 
school Dated Dee 1 1928. Due $133,000 from 1937 to 1961 inal 


This con is ow part of a total authorized issue of ‘$4, 000,000, voted last May. 


HOUSTON SORCTAL Wipes peor tg = y NO. 39 (P. O. Houston), 
Perry a ty . as A $17 issue of 6% school bon 


has recen nn Fay Langlands of Little Rock at par. 
Dated oot % 1928. Due from 1933 - 1948 incl. 

INDEPENDENCE, Jackson County, Mo.—BOND SALE.—A $75,000 
issue of 4% % fire department bonds has been purchased by the Prescott, 
Wright, Snider & Co. of Kansas City. 

J rr COUNTY (P. O. Newton), Iowa.—BOND SALE. ~The 
$100,000 issue of primary road bonds offered for sale on Oct. 16.—V. 
p. 1979—was ~——, to the be a age Co. of Davenport as 44% 
bonds, for a premium of $1,000, equal to 101, a basis of about 3.51%. ue 
$10, 000 from May 1 1933 to 1942. oy Optional after 1 year. 

JEFFERSON COUNTY (P. O. Monticello) Ein 29D OFFERING. 
Sealed bids will be received until noon on Nov. Vi by J. Garwood, Clerk 
of the Board of County Co ioners, . the archase of an issue of 
$100,000 5% coupon road bonds. Denom. 1,000. Dated Nov. 1 1928 
cud dee Gn Meek de follows: 4. 000, 1346" "$26 600, 1947 and $30,000, 
1948. Prin. and int. (M. & ) payable at the National Bank of Com- 
merce in New York Sits or at Ql armers and Merchants Bank of Monti- 
cello. These bonds are a part of a total authorized issue of $1,320,000. 
Caldwell & Raymond of New York City will furnish — ap roval. A 
es check for 1% of the bid, payable to the County manatee! ioners, is 
req ° 


JOHNSON COUNTY (P. O. Franklin), Ind.—BOND SALE.—The 
$13,000 oynben road bonds ng interest at the rate of 44 % offered on 
Oct. 16—V. 127, p. ee awarded to the J. F. Wild Investment Co. 
of ae eS at a premium of $40.00, equal to 100.307, a basis of about 
4.44%. The bonds are dated Oct. 16, 1928 and mature $650 on May and 
Nov. 15, from 1930 to 1939 inclusive. 
Oe: Ddaes were: 


Fletcher Savings. i Oi iis aikiee cis nnanndcnpsacdbulbdasoda 
CA DOOD SA ig odes oc vndb> ccbiiimokteteneesitinametdenwe 27.00 
FOREN “BOOED Wa dine a on tidewtdedutktinnnccddtbeenwud None (Par) 


JOHNSON COUNTY UNION GRADED SCHOOL DISTRICT 
NO. 58 (P. O. Tishomingo), Okla.—BONDS OFFERED.—Sealed bids were 
conned until 2 p. m. on Oct. 17 by David Folsom, Clerk # the Board of 
School Directors, for the pur urchase of an $18,500 ‘issue of school bonds. 
Due $1,000 from 1931 to 1947, incl. and $1,500 in 1948. 


KELLOGG, Shoshone County, Ida.—BOND SALE.—Two issues of 
5%% coupon "bonds oagregnens $36,000 000, were purchased on Aug. 7 by 
Richards Blum, Inc. of 8 ane for a premium of $26.75, equal to 
100.1028, a basis of about 5.735 5%. Denom. $500. Dated Sept. 1, i928, 
Due from Sept. 1 1930 to 1947, incl. Int. payable on Mar. 1 and Sept. » - 
The issues are divided as follows: $14,000 bridge construction bonds and 
a oa — bonds. (This correct report ef $14,000 sale given 
nV. C2 > 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING— 
Sealed bids will be received by Otto H. Weber, County Auditor, until 
2 p. m. Nov. 1, for the purchase of an issue of $3,595,50 ditch bonds to 
bear interest at the rate of 6% and mature serially in from 1 to 10 years. 


KOSSUTH COUNTY (P.O. Algoma) 5 “go he as OFFERING.—Bids 
will be received until 3 ?; m. on . Kruse, County Treas- 
urer, for the yore of a $6,100 issue of Pe at district No. 79 bonds. 

Dated Nov. 1 1928. Due from Dec. 31 ar to 1938, incl. Blank bonds 
to be furnished py the purchaser. Either sealed or open bids are permis- 
sible. Prin. and int. (J.& D.) payable at the office of the County Treasurer. 


LAFAYETTE, Lafayette Parish, La.—BONDS VOTED.—At the 
special election held on Oct. 9.—V. 127, p. 1417—the voters approved all 
but one of the sewer proposals that were ‘submitted. The issue for $25,000 
in bonds for an airport won on votes, it is stated, but was defeated in 
valuation. The projects which were adopted include a bond issue of 
$80,000 for extension of the sewerage system, a bond isoue of $81,000 for 
constructing and enlarging the powerage disposal plant and acquisition ofa 
site for that purpose, a $50,000 bond issue for a municipal mming pool 
a two-mill tax for street maintenance, a three-mill tax for paving and hard- 
surfacing streets, and a half-mill tax for maintenance of public parks. 


LAKE COUNTY (P. O. Painesville), Ohio.—FINANCIALYSTATE- 
MENT .—The following statement has been forwarded to us for publica- 
tion in connection with mene roposed sale on Oct. 25 of $76,624 5% iorere- 
ment bonds maturing as follows: $1,624 April and $2,000 Oct. 1 1929 
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2,000 April and Oct. 1 1930 and 1931; i ,500 April and Be Oct. 1 1932; Bidder 
,000 April and Oct. 1 1933 and 1934; $1,500 April and $2,000 Oct. 1 1935; | Harris Trust & Savings Bank of Chicago_-_-____...-.---- Par plus $107.00 
2,000 April and Oct. 1 1936 and 1937: $1,500 April and $2, ‘000 Oct. 1 1938; | Central-Wisconsin Trust Co. of Madison____._.._...--- Par plus 70.00 
2,000 April and Oct. 1 1939 and 1940; i. 500 April and $2,000 Oct. 1 1941: | Continental National Co. of Chicago___-_._.-.....----- Par less 233.00 
2,000 ona and Oct. 1 1942 and 1943; 1,500 April and 2'000 Oct. 1 1944: | Union Trust Co. of Madison._.__..__..______-_--_.._- Par less 575.00 
2,000 April and Oct. 1 1945 and 1946; $1,500 Ls and $2,000 Oct. 1 1947, | Northern Trust Co. of Chicago___._........---.-..---- Par less 908.50 
aud $2,000 April and Oct. 1 1948 (V. 127, p. 2122). MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—The 
Financial Statement. $38. 900 highway bonds vearing interest at the rate of 414 % offered on Oct. 
Estimated value of taxable property -------------------- $190,000 000.00 I 127. p. 1980—were swarded to the Fletcher American Co. of 
Last assessed valuation for taxation ---.--.---.--------- 127 ,702,140.00 j-aanapelis. The ponds are dated Oct. 15, 1928 and mature on May and 
Fay opener mo bh me we me Pri eisersesyooeans RE WY November 15, from 1930 to 1939 inclusive. 
edt (mciuded In total Donded dept)... - P ° ¥, . 
ecial assessment debt (included in total bonded debt)... 1.621275 MALDEN, Middlesex County, Mass.—BOND OFFERING.—Sealed 


Specia 1, ‘58 
Give total floating (general obligation) debt..........---- 1,096 055.13 


LEA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Lovington), 
- Mex.—BOND SALE.—A $412,000 issue of 54% school refunding 
ponds has been pur by the Hanchett Bond Co. of Chicago. Denom. 
Dated July 1 1928 sad due on July 1 as follows: $2,000, 1932 and 
2 500, 1933 to 1948, incl. Prin. and int. (J. & J.) payable at the office of 
Kountze Bros. in New York. 


LEBANON COUNTY (P. O. Lebanon), Pa.—BOND SALE.—The 
$235,000 44%% coupon Highway bonds offered on October 17.—V. 127, 
p. 1979—were awarded to W. H. Newbold’s Son & Co. of Pittsburgh, at 
101.36 a basis of about 4.13%. The bonds are dated October 1, from 1933 
to 1957 inclusive. 

—— list of the other bids submitted for the issue follows: 


Rate Bid. 
E. W. Clark & Co., gar ea i heii ae hcaly 6S dir  aolh > wild ee iy a'akidh 101.211 
aeee a BE Be Ls Be ae Se ey epee tale ey ener gr 100.657 
. H. Newbolds Sons sf I ree ae 101.363 

Pirst de a Se Ls ae en ane he eo a mad 100.3119 

Lebanon Co. Trust Co. Se at pay Fd ES SEE FS ie So 100.9269 
Harris, Forbes & Co. N. ae caails wes aa beh ws wb ones 100.849 
Mellon Nat. i a a as is as Savy igs tes dS 100.694 
Graham, Parsons & Co., Philedelphia alddid wala whe eae Cabal ok 101.295 


LEON COUNTY (P. O. Tallahassee), Fla.—BOND OFFERING.— 
Sealed bids will be received by Fons A. Hathaway, Chairman of the State 
Road Department, until 10 a. m. on Nov. 10, for five issues of 5% coupon 
bonds, aggregating $100,000 as follows: 
$8, 000 series A road bonds. Due on July 1 as follows: $2,000, 1931 to 
1933 and $1,000 in 1934 and 1935. 

14,000 series B road bonds. Due on July 1 as follows: $4,000, 1936 and 
1937 and $2,000 from 1938 to 1940. 

20,000 series C road bonds. Due $4,000 from July 1 1941 to 1945, incl. 

26,000 series D road bonds. Due on July 1 as follows: $6,000, 1946 and 
$5,000, 1947 to 1950. 

32,000 series E road bonds. Due on he * 1 as follows: $7,000, 1951 and 
1952, and $6,000 from 1953 t 

Denom. $1, 000. Dated July 1 1925. Gaidwell & Raymond of New York 
City will approve legality. 


LEON COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. O. 
Tallahassee), Fla.—BOND Migs hie Ok rte bids will be received 
until noon on Nov. 13 by F. 8. Harsfield, Secretary of the Board of Public 
Instruction, for the eee ‘of a $250,000 issue of 5% school bonds. 
Dated Dec. 1 1928 and due on vee. 1 as follows: $17,000 from 1930 to 1943 
and $12,000 in 1944. Prin. and int. (JJ. & D.) payable at the National 
City Bank in New York. A certified my for 2% of the bid is required. 


LEVY COUNTY (P. O. Bronson), Fla.—BOND OFFERING.—Sealed 
bids will be received until Oct. 30, by the Clerk of the Board of County 
Commissioners, for the purchase of a $575,000 issue of road bonds. 


LIBERTY COUNTY (P. O. Ludowici), Fla.—BOND ELECTION .— 
At the general election on Nov. 6 the voters will pass upon a proposed bond 
issue of $100,000 for roads, bridges and culverts. Itis reported that if the 
election is successful the bond will bear 5% interest, payable semi-annually. 
Denom. $2,500 each and due over a period of forty years. 


LINCOLN TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 2 
P. O. Stevensville), Berrien Count ty, Mich.—BOND SALE.—The 
,000 school bonds offered on Oct. 10—V. 127, p. 1979—were awarded to 
the Stevensville State Bank as 6s, ata premium of $31, equal to 100.51, 


a basis of about 5.91%. Due $500 from 1930 to 1941 incl. Other bids 
were as follows: 

Bidder— Int. Rate. Premium. 
amen oy | waarmee ie Bi wdt aa wd dn wemeue 6% None (par) 
PE Sita cdudioscwedadeoedadwtineswcuwene 6 $7.00 
Hanehett Bond ak chkcbd nde th netdnindns daiedional 5% G, None (par) 

LINNSDALE (P. O. Berea), Cuyahoga County, Ohio.—BOND 


SALE.—The following issues of bonds aggregating $45, 145. 72 offered on 
July 30—V. 126, p. 297—-were awarded to Spitzer, Rorick & Co. of Toledo, 


as 6s: 
$39, 887.91 Bellaire Road Paving bonds. Due Oct. 1, as follows: $3,887.91, 
1929; and $4, 000. 1930 to 1938 inclusive. 
5,257.81 Bellaire Road Paving bonds. Due Oct. 1, as follows: $1,000, 
1938 to 1932: inclusive; and $1,257.81, 1933. Dated July 6, 


LIVINGSTON PARISH SCHOOL DISTRICT NO. 1 (P.O. Sprine- 
ville), La.—BOND OFFERING .—Sealed bids will be received until 11 a. 

on Nov. 7 by Ernest 8S. Easterly, Secretary of the School Board, for the 

taggers 4 a $75,000 issue of semi-annual school bonds. Int. rate is not 

6% Denom. $1,000. Dated Nov. 11928. Due from 1929 to 

{948 a B.A Campbeil of New Orleans and some other recognized 

bond attorney win furnish the legal a pers A $2,000 certified check, 
payable to the President of the School Board, must accompany the bid. 


LONG BEACH, Los Angeles County, Calif.—The $201,000 issue 
“ coupon harbor improvement bonds offered for sale on Sept. 17-—~—WV 127, 
1557—was jointly awarded to the Angle London-Paris Co. and E. R: 
Gendeittaner, Inc., both of San Francisco, for a premium of $21, equal to 
100.0104, a basis of about 4. 41%. The bonds were awarded as follows: 
$68,000 as 4% bonds. Dated June 1 1928. 
133,000 as 4% % bonds. Dated June 1 1928. 
and $65, pOn s on June 1, 1931. 


Due on June 1 1929. 
Due $68,000 on June 1 1930 


Denoms. $500 and $1,000. Int. payable on Jan. & June l. The other 
bids, all for 5s, were as ‘follows: 
Name of Other Bidder— Prem. 


‘Wetmore  CONRIDEEID, £00 BMI on 8 8 once ce cwap we ncewoccewesan $966 .50 
ra ee OS ep eee ae eee ae 
Ee ae En Or No i ak op cih nem nsatscadieuwdedclda 

LOS ANGELES cooNtTY, ACQUISITION AND POV T 
DISTRICT No. 19 (P. O. Los Angeles), Cal 

00,000 issue of 7 improvement bonds has been een ‘ad the or 

rummer Co. of Wichita. Denom. $1,000 and $500. Dated July 10, 
1928. Due from 1931 to 1952, incl. Prin. and semi-annual int. is payable 
at the office of the county treasurer. 


LOS ANIMAS PAVING DISTRICT NO. 1 (P. O. Los Animas), Bent 
County, Colo.—BOND OFFERING.—Sealed bids will be received until 

P. M. on Nov. 5, by Lizzie E. Collett, City Clerk, for the purchase of a 
$60,000 issue of 5, 544 or 6% semi-annual paving bonds. Due in 20 years 
and optional in 5 years, or due in 20 years and optiona] in 10 years. Bids can 
be submitted on either maturing basis. 


LYNHAVEN SCHOOL pier Riet Ly a5 Princess Anne), Princess 
Anne County, Va.—BOND OFFERI Sealed bids will be received 
until 10 a. m. on Oct. 26 by J. H. ean “Superintendent of the Board of 
Education, for the purchase of an issue of $100, 000 school building bonds 

McDONALD COUNTY (P. O. Pineville), Mo.—ADDITIONAL DE- 
TAILS.—The $25,000 issue of 5% coupon semi-annual —, a «ON 
bonds awarded on Oct. 8 to Nichols Bros. of Southwest City— 7,D. 
2123—is dated Jan. 1 1929. Denom. $2,500 Due $2,500 from 1930 to 
1939. Price paid was 100.42,a basis of about 4. ae 

McRAE—HELENA JSCHOOL DISTRICT (P. O. McRae), Telfair 
County, Ga.—BOND SALE.—The $65,000 issue of school building ponds 
that was voted on June 18—V. 126p, 3964—has been awarded to local in- 
vestors. 


MADISON, Dane County, Wis.—BOND SALE.—The $230,000 issue 
of V. 127 be cou sewage improvement bonds offered for sale on Oct. 12— 
980—-was awarded to the First Wisconsin Co. of Milwaukee for a 
premium of $172.50, equal to 100.075. The other bidders and their bids 
were as follows: 





bids will be received by the City reasurer, until 8 p. m., Oct. 23, for the 
purchase of an issue of $65,000 city home bonds to bear interest at the rate 
of 4%. Ri 9 bonds are dated Oct. 1 1928 and mature annually from 1929 
to 1948 incl 


MARTINSBURG INDEPENDENT SCHOOL ryt peer 3 (P. O. 
Martinsburg), Berkeley County, W. Va.—BOND SALE.—An issue of 
$125,000 5% school bonds has been awarded at par to = State Compensa- 


tion Board. 
(These are the bonds voted on Oct. 2—V. 127, p. 990). 


MASONTOWN SCHOOL DISTRICT, Fayette County, Pa.—BOND 
OFFERING.—Sealed bids will be received by Charles H. sox, Secretary, 
Board vi School Directors, until 12 m. Oct. 30, for the purchase of = issue 
of $85,000 44% — bonds. Dated November enom. 
$1,000. Due Nov. 1, as follows: $42,000, 1938; and $43. 800; 1948. A 
certified check for 1 % of the bonds offered is required. 


MEDINA COUNTY (P. O. eee Ohio.—BOND OFFERING.— 
Sealed bids will be received by L. Garver, Clerk of Board County Com- 
missioners, until 11 A. M. (Eestern Standard time) Nov. 7, for the purchase 
of the following issues of bonds aggregating $41,187: 


$29,600 road improvement bonds. Due Oct. 1, as follows: $3,000, 1929 
to 1937 inclusive; and $2,600, 1938. 

6,320 road improvement bonds. Due Oct. 1, as follows: 3320, 1929; 
and $1,000, 1930 to 1935 inclusive. 

o — $267, 1929; 


5,267 road improvement bonds. Due Oct. 1, 

$1,000, 1930 to 1932 inclusive: and $2,000, 

Dated Oct. 1, 1928. A certified check payable to the sais of the County 
Treasurer, for $1,500 is required. 


MERCER SCHOOL DISTRICT, Mercer County, Pa.—BOND SALE. 
—The $50,000 44%% coupon school bonds offered on Oct. 16—V. 127, 
D. 1980—were awarded to J. H. Holmes & Co. of Pittsburgh, at a premium 
of $667.50 equal to 101.335 a basis of about 4.12%. The bonds are dated 
May 4 1928 and mature on May 3 1958. 


MINFORD RURAL SCHOOL DISTRICT, Sciota County, Ohio.— 
rang be ELECTION .—A $130,000 bond issue will be placed on the ballots 
to be voted on Nov. 6 by the qualified electors. The purpose of the issue 
is to provide funds for the construction of a new fire-proof school building. 
Maximum maturity 22 years. 


MONTGOMERY COUNTY (P. O. Crawfordville) Ind.—BOND 
SALE.—The following — of 44%% coupon bonds aggregating $13,500 
offered on Oct. 16—V. 127, p. 2123—were awarded to the Crawfordsville 
Trust Co. at a premium of $64. 80, equal to 100.48, a basis of about 4.41%: 
$10,500 road bonds. Due $525 on ‘May and Nov. 15, from 1930 to 1939 incl. 

3,000 road bonds. Due $150 on May and Nov. 15, from 1930 to 1939 incl. 
Dated } Nov. 15 1928. The following bids were also submitted: 
idder— ; 
a ES Oe APOE Es cuban a none oondes was aan aeieckeeee $25.25 
EE A Ot baa tore aie + 00 
PEPIN Us IIIS IN ti sis crs cnc ice bs > ss do coe dn dh ch tne uv te ceding 
Bas Cee Be SP oe abink acon da ckckapestanne beaembeee 


MORRILTON SPECIAL SCHOOL i yy gt (P. O. erg 
Conway County, Ark.—BOND SALE. 7,000 issue of 5% school 
bonds has been purchased by the ey me Co. of Wichita. iy omy 
$1,000. Dated Sept. 11928. Due from Nob. 1 1936 to 1948, incl. Prin. 
and int. (M & N) payable at the Chase National Bank in New York City 


MOUNT PLEASANT-VALHALLA WATER DISTRICT (P. O. North 
Tarrytown), Westchester County, N. Y.—BOND OFFERING.—Edward 
F. Hennessey, Town Clerk, will receive sealed bids until 10 a. m. Oct. 27, 
for the purchase of an issue of $250,000 coupon or registered water bonds 
Dated Oct. 15 1928. Denoms. $1,000. Due Oct. 15, as follows: $10, 000 
1932, and sis. 000, 1933 to 1948, incl. Principal and interest payable in 
gold at the First National Bank, North Tarrytown. A certified check 
payable to the order of the Town for 2% of the bonds offered is required. 
Legality to be approved by Reed, Hoyt & Washburn of New York City. 


NEW BUFFALO, Berrien County, Mich.—BOND SALE.—The 
$20,800 special assessment bonds bearing interest at the rate of 6% & offered 
on Oct. 10—V. 127 p. 1980—were awarded to the Hanchett Bond Co. 
of Chicago, at a premium of $70.00 equal to 100.336. The bonds mature 
serially in from 1 to 4 years. 


NEW CUMBERLAND SCHOOL DISTRICT, Bedford County, Pa.— 
BOND SALE.—The $105,000 414 % Series ‘‘A’’ coupon school bonds offered 
on Oct. 15—V: 127, p. 2123—-were awarded to W. Newbold’s Son & Co. 
of Philadelphia, at a premium of $90.30 equal to 100.086 a basis of about 
4.24%. The bonds are dated July 1 1928 and mature on July 1, as follows: 
$5,000, 1934 to 1952 inclusive; and $10,000 1953. 


NEW ORLEANS, Orleans Parish, La.— BOND OFFERING.—Sealeed 
bids will be received until noon on Oct. 30 by Bernard C. Shields, Secretary 
of the Board of Liquidation of the City Debt, for the purchase of two 
issues of 444% coupon bonds aggregating $7,000,000 as foliows: 

4,000,000 sewerage, water and drainage, series A bonds. Dated Oct. 1 
1928 and due on Oct. 1 as follows: gradually rising amounts 
from 1930 to 1978 incl. Prin. and int. (A. & O.) payable 
in gold or its equivalent at those agencies that the above named 

Board may designate. 

3,000,000 City of New Orleans, series 1927 gold bonds. Dated Oct. 1 
1927. Dueas above from Oct. 1 1930 to 1977 incl. 

Denoms. $1,060 and $500. Thomson, & 

City will furnish the legal approval. A certified check for 3% of the bid 
payable to the above named Board, is required. 

he nee official advertisement of this offering will be found on the 
last page of this section. 


NEZ PERCE COUNTY (P. O. Lewiston) Ida.—BOND OFFERING.— 
Sealed bids wili be Py y by the County Clerk, until 10 a. m. on Nov. 14, 
for the purchase of a $240,000 issue of road bonds. It is reported that bids 
may be submitted for the entire issue or for $100,000 or $140,000 block of the 
total amount. 

NORFOLK COUNTY 
Sealed bids will be receiv 
1l a. m., Oct. 23, 


Hoffman of New York 


P. O. Dedham), Mass.—NOTE OFFERING.— 
by Frederick C. Cobb, County Treasurer, until 
for the pruchase of an issue of $35, 4%% coupon 


tuberculosis hospital notes. Dated Oct. . Due Apr. 7, 4 hg fol- 
lows: $10,000, 1921 to 1931 incl.; and $5,000, 1932. Prin. and aut, 
able at the First National Bank of Boston, Boston. “Legality approv' 


Ropes, Gray, Boyden & Perkins of Boston. 


NORTH HEMPSTEAD (P. O. Manhasset), Nassau County, N. Y.— 
BOND SALE.—The $240,000 coupon or registered water works bonds 
offered on Oct. 15—V. 127, p. 2123—-were awarded to a syndicate comopsed 
of Phelps, Fenn & Co.; Stcne & Webster and Blodget, "he. and Remick, 

The bo es & Co. all of New York, as 4.30s at 100.05, a basis of about 4.29% 
The bonds are dated Oct. 1 1928 and mature $15,000, Oct. 1 1933 to 1948 


— OFFERED FOR INVESTMENT.—tThe successful bidders are 
now offering the bonds to the public for paventeneets at prices to yield 4. 16 %. 
The bonds, issued for water works purposes, it is stated, are _ from 

an unlimited tax Rng all taxable property in the Town of Nort empstead 
which r nm assessed valuation in 1928 of $180,439,978. This 
com with a net debt of $1,326,850. nt population is estimated at 
65 2 reg are legal investment for savings banks and trust funds 
in New York State 


OCEAN BEACH, Suffolk County, N. Y.—BOND SALE.—The $11,000 
street improvement bonds offered on Oct. 15—V. 127 ; 
awarded to Sherwood & Marrifield, Inc. 


basis of about 4.48% he bonds are dated Oct. 1 1928 and mature 
Oct. 1 1929 to 1938 incl. 
for 6% bonds. 


. De Voe & Co. of New York offered 100.579 
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ONSLOW COUNTY (P. O. Jacksonville), N. C.—BOND SALE.— 
The $45,000 or of 5% coupon school em bonds offered for sale on 
Sept. 17—V . 1418—was Sy ey to C. W. McNear & Coe. - Chicago. 
Dated Sept. 1 . Sept. 1 1929 to 1943, inc 


Due $3,000 from 

OPHIR Ramco DISTRICT (P. O. hir), Cu val ane Ore.— 
BON. Bank of Southwestern Orogon of Man pikeal Gan “a tone Purchased by 

the Bank of Southwestern Orego \iarehricla at prions of 100.10 
Strict Ae ot LAKE HELEN SPECIAL ROAD AND BRIDGE 
par Ld aa tian QO. De Land), Volusia County, Fla.— BOND Oy aeee- 
will pe received until 10 a. m. on Nov. 8 by Samuel D. Jordan, 
Clone er ~_ Board of County Commissioners, for a $97,000 issue of 6% 
dge bonds. Dated ay. 2 1928 and due on July 2 as 
follows: $2,000, 1934; $3,000, 1935 to $4,000, 1938; $5.0 000, 1939 
940; $6,000, 1941 and 1942: $7,000, 1943 i 1946 and $8,000, 1947 to 
Lian ll Caldwell ‘& Raymond of New York City will furnish the iegal ap- 


. A $2,000 certified check, amas to the Chairman of the Board of 
eaten Commissioners, is requir 


ORANGE COUNTY SCHOOL DISTRICTS (P. 2 Orlando), Fla.— 
BOND OF FERING.—Sealed bids will be received by A. B. Johnson, Super- 
intendent of the Board of Public aaa until 10 a. m. on Nov. 6, for 
the purchase of two issues of bonds ag; ating $40,000 as — 


$30,000 514% Special Tax School District No. 7 bonds 3) 000 
Due on Oct. 1 as follows: $1,000, 1931 to 1987 and rs 000 in 1958. 
10,000 6% Special Tax School District rie ,0 be bonds. Denom. $500. 


Due 6 eC from Oct. 1 1931 to 1950 in 

Dated Oct. 1 1928. Prin. and semi-annual a payehs at the Hanover 
National Bank in New York City. Thomson, & Hoffman of New 
York City will furnish the legal approval. Board will furnish the required 
bidding forms. A certified check for 1% of the bid is required 
Financial Statement  &. Special Tax School District No. 7 (Oakland- Winter 

Garden) Orange County, Fla. 

Assessed valuation of real and personal property of Special Tax 

School District No. 7 (Oakland-Winter Garden) et on = 

the assessment roll of 1927 it being the last completed r 


See Cer GE CRUG, BANS 6 dancin ks wdcin ck pad catdawnnb ancien f 51, 352,997 
Actual true value of all real estate and personal property in said 
Rr ra ts eee 5,300 ,000 
Present bonded indebtedness, exclusive of this issue: 
Amt. Paid Amt. Now 
Date of Issue. Date o racers & Matured. Outst’d’g. 
Sept. 1 1917 $i. 000—5, 6, > Ay Bhp Ams 2s 
15, 16, 17, i8, Ps, 20, 2i, 23, 23 
— 24 years after date _"__"__"_ $7,000 $23 ,000 
May 1 1924 $35,000—30 years after date_____-_ . 35,000 
Oct. 1 1926 $6,000— »4,5,6,7,8,9, 10, 11,12, 
13, 14, 15, 16, 17, oo 19, 20. 21, 22, 
23, 26, 27, 8 and 29 years 
after date, $28, $0030 years after 
Gi on a Hts donctrndtibctnetihnge 190,000 
$248 ,000 


Estimated population of District, 4,000. 


Financial Statement of Special —— nome District No. 10 (Fairvilla), Orange 

nty, 

Assessed valuation of real and nal property of Special Tax 
School District No. 10 (Fairvilla), according to the assess- 
ment roll of 1927, it the last completed assessment roll 
of the County of Orange, Wdacwenntccdeasbwquegewrywinas 

Actual true value of all real and personal property in said Dis- 
ee Gee ee, CS a earn manadasncnndnmas 6. 

Present bonded indebtedness of said District ome 9 of this issue: 


$165,030 
50,000 


Amt. Paid Amt. Now 
Date of Issue e of Maturity. & Matured Outst’d’g. 
Apr. 1 1922 "$2005, ei Te Be Oe 10. bs Se oe 
and 14 years ‘after dat 
$300—15, 16, 17, 18, 19. 20, 21, 22, 
23 and 24 years a fter date... 7 _. $400 $4,600 
Cash on hand in sinking fund Sept. 1 1928.......-----.-__._- 1,716 


Estimated population of District, 1,200. 


OSCEOLA SPECIAL SCHOOL DISTRICT (P. O. Osceola), Mis- 

issippi County, Ark.—BOND OFFERING.—Sealed bids will be received 

by the President of the Board of Education until Oct. 25 for the purchase 
an issue of $129,000 6% semi-annual school bonds. 


PALATINE SCHOOL DISTRICT, Cook County, IIl.—BOND SALE. 
—An issue of $30,000 434 % additional school bonds was disposed of on July 
30. The bonds are dated June 15 1928. Denoms. $1,000. Due June 1 as 
follows: $5,000, 1945 to 1947, incl.; and $15,000, i948. Principal and 
interest payable in Palatine. Legality approved by Holand M. Cassidy 
of Chicago. 

PALISADES PARK, Bergen County, N. J.—BOND SALE.—The 
Silt. 000 coupon or registered assessment bonds offered on Oct. 15—V. 127, 

. 1981—were awarded to Lehman Bros. & Co. of New York, as 5s, ata 
ans ol of $32, equal to 100.028, a basis of about 5.24% The bonds are 
dated June 1 1928 and mature June 1 as follows: $20, 660, 1929; $22,000, 
1930 to 1932 incl.; $13,000, 1933; and $1,000, 1934 


PATERSON, Passaic County, N. J. BONDS OFFERED FOR IN- 
VESTMENT .—The two issues of 444% coupon or registered bonds aggre- 
gating $935,000 awarded on Oct. 10, to a syndicate headed by Lehman 
Bros. and including Kountze Bros. of New York and C. C. Collings of 
Philadelphia—V. 127, p. 2124—are now being offered for investment priced 


to yield as follows: 
aturity— Yield 
BE o So SU Ed otal CREE Si bn ess dbo ne cpu eh athe kane 4.40% 
Dre 6s Qe WO UNE UH KNAETTE SRR Rebeka hetbanw wed 4.30% 
aan ay > rag 3 A OT Aa eS AT REE IE Rep a yer 7 ye pi 4.25% 
SP oo eS ha cede ndénedl ene chadtbabheenae spe tnnsnerh 4.20% 


PENNSAUKEN TOWNSHIP (P. O. Merchantville), Camden County, 
- J— BOND OFFERING.—kovert V. Peabody, Township Clerk, will 
receive sealed bids until 7 p. m. Oct. 29, tor the purchase of an issue of 
$123,000 5% coupon or registered street bonds. Dated Oct. 11928. De- 
noms. . Due Oct. 1 as follows: $6,000, 1929 to 19338, incl.; $7,000. 
1939, and $8,000, 1940 to 1946, incl. Principai and interest payable at the 
Pennsauken ‘Township National Bank, North Merchantville or at the 
Philadelphia National Bank, Philadelphia. A certified check payable to 
the order of the Township for 2% of the bonds bid for is required. _No more 
bonds to be awarded than will produce a premium of $1,000 over $123,000. 
Bidder to pay $300, covering cost of printing bonds ‘and securing legal 
opinion. ¥ Lanny to be approved by Hawkins, Delafield & Longfellow 
of New Yor 


PENN TOWNSHIP SCHOOL DISTRICT (P. O. age Butler 
County, Pa.—BOND SALE.—The $40,000 issue of 444% co 2 school 
bonds offered on Oct. 13—V. 127, p. 1839 was awarded to MoM Freeman 
& Co. of Philadelphia, at a premium of $419.60, equal to 101.04, ‘a basis of 
about 4. 36%. ate Oe it [nee Due Sept. 1 as follows: $3,000, 1930 
to 1942 incl.; and $1 1943 


PITTSFIELD, Berkshire oe Mass.—BOND SALE.—The fol- 
ale issue of 4 % % coupon bonds yg $80,000 offered on Oct. 17— 
127, p. 2124—were awarded to Harris, Forbes & Co. of Boston, at 
101 ‘028, a basis of about 4.01%. 
0,000 cower aud drainage bonds. Due $6,000, Oct. 15, from 1929 to 
20,000 poser extensions bonds. Due $4,000, Oct. 15 from 1929 to 1933 


incl. 
Dated Oct. 15 1928. Payable as to both principal and interest at the 
First National Bank, Boston. 
idder 


Pi ass Rate Bid. 
EE PEO c at Sow abe anteasecncsncanenecksbeeneonmmnen 100.91 
EE ot mace wena wn me am wi aan iam wage 100.799 
Old Oelox ass: aya ane ah ts av ei i sine an ch ae eal diag apm gt ge 100.781 
E. H. Rol Pe  ccanedcaeedceastcnsssantabaaeeak aan 100.712 
RE NE SIs os 6 hve Sick ke Gah House cocecundenennosahmh 100. 
National oa RN i she aaa ante ap alr stad so oe gaa a oiled dae 100.6 
CR I Gas pd nwe dessa necdnecsacanccerehsepeceeagnn 100.577 
Stone & Webster o— NGS TOD... .ccccnccancscskstuitbasewake 100.526 

Ws DRO Bo OR cain sti cmtdtinnmannrcendsdwqasnsnccasesate 100.27 


PALESTINE, Abdaedn County, Tex.—BOND SALE.—The two issues 
f coupon bonds aggregating $75, 5, offered for sale on Oct. 15—V. 127, 
o. 1981—were awarded to John Nuveen & Co. of Chicago as 5% bonds, for a 


Pp 





um of $762, equal to $101. m6. ane bonds are described as follows: 

,000 street impre es nd $15,000 school bonds. Denoms. 

1,600 and $500. 11928. Due serially over 30 years without 
option. Int. RE on Apr. & Oct. 


2... 
POLK COUNTY (P. O. Des nly Iowa.—BOND OFFERING.— 
Sealed bids will be received until 2 P. m.on Oct. 22 by Allen benno County 


, for th 





Dated 2. Due on May 1 as follows: 
Sho 000, 1941 and 1942 ‘and $7,000 in 1943. Chapman & gery of Chica, 
will furnish the legal a roval at county’s expense. O ids will also 
received. A $500 certified check must accompany the bid. 


PONDCREEK, Grant County, Okla.—-BOND SALE.—An $18, 000 

issue of community hall bonds has been purchased by a local investor at a 

rice of 100.172. The issue is divided as ; follows: $6,000 as 5% bonds and 
12,006 as 54% % bonds. 


PUTNAM TOWNSHIP SCHOOL DISTRICT 
Tioga County, Pa.—BOND OFFERING.—L.N. 
of Education, will receive sealed bids until 7:30 
= Nov. 5 for the purchase of an issue of $6, 4\%% coupon school 

bonds. Dated Nov. 1 1928. Denom. $500. Due $500 Nov. 1 1931 to 
1942 incl. These are the bonds offered on Sept. 21 (V. 127, p. 1416). 


RANDOLPH COUNTY (P. O. Wedowee), Ala.— WARRANT SALE.— 
A $25,000 issue of 6% school building warrants has been pare by 
Steiner Bros. of Birmingham. Denom. $1, . Dated July 1 1928 A 4 
due on July 1 as follows: $1, 00, + to 1933; $2,000, 1934 and 1935; 
$3,000, 1936; $6,000, 1937 and $7,000 in 1938. ' Prin. and int. (J. & J.) 
payable pomer- Caldwell & Raymond of New York City furnished legal 
approval. 


RANDOM LAKE, Sheboygan County Wis. eee SALE.—A 
$7,500 issue of 5% street improvement bon ds ha purchased by a 
local investor. Denom. $500. Dated Feb. wee Prin. and int. is 


wf. ke -ameasen) 
Avery, Secretary, 
. m. (Kastern standard 


payable locally. 

RARITAN TOWNSHIP (P. Flemington), Hunterdon County, 
N. J.—BOND SALE.—M. M. Seumkan & Co. of Philadelphia in con- 
junction with H. L. Allen & Co. and B. J. Van Ingen & Co., th of New 
York, purchased privately the following bond issues bearing 5% interest 
aggregating $269,000: 
$220,000 temporary sewer and street improvement bonds. Dated Sept. 1 

1928. Due Sept. 1 as follows: $28,000, 1930 to 1934 incl.; and 
$20,000, 1935 to 1938 incl. 

49,000 comporery sewer and street improvement bonds. Dated Au 50" 

28. Due Aug. 1 as follows: 6 oe, 1930 to 1934 incl.; $5, 
1935 to 1937 inci.; and $4,000, 

Prin. and int. payable in gold at the Ohtisens National Bank, New Bruns- 
wick. Legality to be approved by Caldwell & Raymond of New York. 

RUSHCREEK TOWNSHIP RURAL SCHOOL DISTRICT, Logan 
County, Ohio.— BOND ELECTION.—At the November election held on 
the 6th, the voters will be asked to pass on a bond issue of $85,000 for the 
purpose of securing funds to pay the cost of constructing and improving a 
new school building. Maximum maturity 24 years. 

SALEM, Marion County, Ore.—BOND SALE.—The $48, 1 4 51 issue 
- 6% semi-annual improvement bonds offered for sale on Oct. 15 (V. 127, 

2124) was awarded to Geo. H. Burr, Conrad & Broom of Portland at 
: price of 105.96. 

SAN DIEGO COUNTY ACQUISITION AND ny Sad x pemeg tA 
DISTRICT me 13 (P. O. San Diego), Calif.—BON. —An 
$830,000 issue of 7% improvement bonds has been p' in in veo Mor- 
ris-Noble Co. of San Francisco. Denom. Dated Se + 1 1928 


$1, 00> 
and due on Sept. 1 as follows: $52,000, 1933 to 1947 and $50, n 1948. 
Prin. and int. (J. &J.) payable at the office of the country cea 


SAVILLE, Medina County, Ohio.— BOND SALE.—The following 
issues of 5% "% bonds aggregating $18,260 offered on Oct. 13—V. 127, p. 
1982—were awarded to Kyan, Sutherland & Co. of Toledo, ata premium 7) 
$403.00, equal to 102.20, a basis of about 5.00%. 
$14,700 Milton St. special assessment improvement bonds. Due Oct. 1, 

as follows: $1,500, 1930 to 1937 incl., and $2,200, 1938. 
3,560 — St. special assessment street improvement bonds. Due Oct. 
as follows: $400, 1930 to 1937 incl., and $360.00, 1938. 
Dated Aygo 11928. Other bids were as follows: 


Bidder— Premium. 

o Ms cdion ck ca encis ehh tah wns dpc alan cies eaiiiion Mea eagieies diye silane ening tail $372.6: 
eee, SE MO... . .-caraaad ne kbp eae en ereoen sean noe 363.00 
Fiset Citizens Cin wc dba ubbeldd nue sidenbdbn ada dis 64.80 
Ohio State Reachers merous CORN 6 ks uaa  dwhetawnns cine 60.00 
DMCDEGSIG, GOmeNae & OG. 6 dn oe on ication asptcmorepecsonnena 51.00 
Blanchet, Bowman & Wood a aan Sak, on alais lbs ae en dain obs is ds ceemaasiy in mace deli 7.50 


SEMINOLE, Seminole County, Okla.—BOND OFFERING.—Sealed 
bids will be received by Pal Noe, City Clerk, until Nov. 13 for the purchase 
of a $12,500 issue of park bon ds. 


SHELBYVILLE, Bedford County, Tenn.—BOND SALE.—J. C, 
Bradford & Co. of ‘Nashville purchased on Sept. 18 a $20,000 issue of 5% 
coupon school bonds for a hs id gees. equal to 101.915, a basis of 
about 4.79%. Denom. $1,000. d Aug. 1 1928. Due $2,000 on 
Aug. 1 1929, 1931, 1934, 1936, 1939. verodl. 1944, 1946, 1949 and 1950. 
Int. payable on Feb. and Aug. 1. 


SLAB FORK SCHOOL DISTRICT (P. O. Beckley), Raieigh County, 
W. Va.—MATURITY .—The $140,000 issue of 5% school bonds that was 
purchased at par by the State Sinking Fund Commission (V. 127, p. 2125) 
is due from 1929 to 1948. 


SUMMIT COUNTY (P.O. Akron) Ohio.—BOND OFFERING.—E. 
Jarvis, Clerk, Board of County Commissioners, will receive sealed bids 
until i. p. m. (Eastern Standard Time) Nov. 5, for the purchase of the 
following issues of 5% bonds aggregating $100, 000. 
$53,750 road We oy bonds. Due Oct. 1, as follows: $5,000, 1929; 

6,000, 1930; $5,000, 1931; $6,000, 1932; $3, 000, 1933; $6,000, 
1934; $5,000, 1935 to 1987 incl., and $5,750, 1938 
18,000 road improvement bonds. Due Oct. 1, as ieliswe: $3,000, from 
1929 to 1934 inclusive. 
15,000 road con tase ae a bonds. Du 1, as follows: $3,000, 1929; 
$2,000, 1930; $3,000, 1931; $2, 000. 1932; $3,000, 1933, and $2,000, 


1934. 
13,500 road improvement bonds. Due Oct. 1, as follows: $3; 000, 1929 
$2,000, 1930; $2,000, 1931 to 1933 incl., and $2,500, 193 
Dated Nov. 1 1928. Principal and interest payable at the Sttice of the 
County Treasurer. A cert ified check payable to the order of the Board of 
County Commissioners, for 5% of the bonds offered is required. 


SWITZERLAND COUNTY (P. O. Vevay) Ind.—BOND OFFERING.— 
Sealed bids will be received by Charles E. Panghwin, County Treasurer, 
until 9 a. m. Nov. 5, for the purchase of an issue of $38, 800 road bonds to 
bear interest at the rate of 44%% and mature $1,940 on May and Nov. 15 
from 1930 to 1939 incl. The bonds are dated Oct. 15 1928. 


TARRANT COUNTY (P. O. Wt. Worth), ys ise “Z Orr ERIN. cos 
Sealed bids will be received until o a. m. on Dec. . Yancy 
County Auditor, for the purchase of an issue of $1 hoo. Y 000" Py $% road 
sends. ae. $1,000. Dated Oct. 10 1928. Due $44,000 from 1929 
to 1958 in Prin. and semi-ann. int. payable at the Chemical National 
Bank in il York. Chapman & Cutler of chcogo will furnish the 
epproying oF opinion. Total amount of a ad $4,920,000, voted on June 15 
126 3968. Authority, Art. 5, S 52, Constitution of Texas. 

A certified clock for 2 4 must accompany *pid. This is a more detailed 


report than V. 127, p. 2125.) 
Actual Value of Propert eetinatedy . $320,000,000 
tua alue o ES eae 
gosumes Vet uation wo ‘Taxa tion for yy ar 166,213,980. $0 
0 ee ee 5,516,000.00 


EES RUBE SOR 5 5 SA ASG R IT HE EE 385,324.60 
5,130,675.40 

Total Population 1920 Census: 125,480; Present Population: 226,644. 

SYRACUSE, Le mew y I County, N. Y.—BOND SALE.—The follow- 


ing oyenes or regis nd issues, aggregati $2,380,000, offered on 
Oct. 1 (V. 127, p. 1982), were awarded to a syn sabeste composed of Esta- 
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brook & Coe R. Compton Co., Haligarten & Co. and R. Schmidt 

& Co... alll of of Piatt “308 premium of $311.50, equal to yoo 613, a net 
cost o A. 

$850,000 notes iam . bonds. Due $85,000 Nov. 15 1929 to 1938 incl. 


650,000 street reltaprovernent bonds. Due $65,000 Nov. 15 1929 to 
1938 incl 


320,000 water bonds. Due $8,000 Nov. 15 1929 to 1968 incl. 
0,000 school bonds. Due $12,000 Nov. 15 1929 to 1948 inc 
,000 municipal pat, bon Due $11,000 Nov. 15 1929 to 1948 incl 
0000 gone: Oe agg Due $7. .000 Nov. ie 1929 to 1938 
39° ‘000 local im Nov. 15 1929 to 1933 incl. 


bonds. 
Dated Nov. 15 “1628. The $320. 000 water issue was awarded as 4s, the 
remaini mg bonds being taken as 4s. An official tabulation of the bid 
submit for the issues is as follows: 


— Int. Rate on Various Issues— 
Btdders— Amount Bid. (a) ‘b) (c) (d) (e) “f) (@) 
Estabrook & Co., Wm. R. Compton 

& Co., Haligarten & Co. and R. M. 
Schmidt & Co.....-..------.--- $2,380,311.50 4 
—_ Weld & Co., E. H. Rollins & 


, Kountze Bros. and Pulleyn 


4% 4% 4% 4% 4% 4% 


2,380,047.60 4 4 4 4% 4%4 4 


eee ee eee eee) 


os 
Oty Bank Trust Co., Sy 


racuse...... 2,380,013.50 4 4 4 4%4%4% 4 
Rutter & Co., H. L. Allen & Co., 
Batchelder, ‘Wack & Co. and ali 
phens & Co..-.-...---------.---- 0,300.00 4% 4% 44 4% 4% 3% 3% 


4% 44% 4% 
4% 44% 4% 4% 4% 4% 


Syracuse Trust Co 37383.617 60 44% 44 4% 4% 
Sherwood > Merrifield and First Trust 

& Depos' 2,382,618.00 4% 
Kissell, Oxinnisutt & Co., Vancitaly 

Corp., Kean, Taylor & Co., Old 

Colony Corp., Dewey, Bacon & Co., 


Arthur Sinclair, Wallace & Co..-- "2,381 904.00 4% 4% 4% 4% 4%4%4% 
Harris, Forbes & Co., Bankers’ Trust 

Co. and National City LPuadusnve 2,389,972.20 3% 3% 33% 5 5 5 5 
Manufacturers’ & Traders’ Peoples’ 

TER Giisccondntinbtbwuneiocse 2,380,547.40 4% 4% 4% 4% 4% 4% 4% 
The Guaranty Co., New York...-.-.. 2,380,309.40 44% 4% 4% 4% 4%4% 4% 

a Water. b Schools. c Municipal improvement. d Local improvement. 


e Street reimprovement. f Sewer. # Local improvement. 

* BONDS OFFERED FOR INVESTMENT.—Members of the successful 
syndicate are now marketing the bonds for investment at prices to Ry. ~ 

4. 210 to 4. yt They are, it is stated, legal investments for savings banks 

and trust funds in New York. 


TAYLOR, Williamson County, Tex.—BOND SALE.—A $250,000 
yh 4% &, water bonds has been awarded at par to T. H. Bowman of 
ustin. 


TERRELL COUNTY (P. O. Dawson), Ga.—BOND OFFERING .— 
Sealed bids will be received until 10 a. m. on Oct. 25 by J. A. Laing, Chair- 
man of the Board of Roads and Revenues, for the purchase of a $56,000 
— 2 Bd semi-annual nent road bonds. Denom. $1,000. Dated 

927. Due from Jan 1 1929 to 1956 incl. 


* ican. State of (P. O. Austin).—BONDS REGISTERED.—The 
fol? bonds were registered by the State Comptroller during the week 
ng 
+. ala Kent County, 5% Consol. 8. D. No.3 bonds. Dueserially. 
00 King County 5% Conso.S8.D. No.2 bonds. Dueserially. 





-1l bonds. Dueseriall 
17 bonds. Due in 19°20 yrs. 


—. 8. D. bonds. Due in 20 years. 


, kmorton & Stephens Counties Cons. 8. D. No. 4 bonds. Due 
in 5-20 years. 
TEXAS COUNTY SCHOOL DISTRICT NO. 9 - oO. 
Okla.—BOND SALE.—The $12,000 issue of school bon ro ima) 


on Oct. 9—V. 127, p. 1982—was awarded to el a First Trust Co. 
$4 % bonds. City ot Br T1032 to 1947 took, wg SBO0 Te Onn” Tee 
ue rom ot | 800 i 
bids (hot oo 43 5s) were as follows: . n 1948. The other 
der— 
w. ss. Hughes of on 
Paeeees Beene Gre. OF Cn GND. ot ce cichbocccunbccdecanwncu 


TOLEDO, Lucas pm Ohio.—$5,850,000 BONDS TO BE VOTED 
pag —At the regular election to be held on Nov. 6, the electors will be asked 

to pass on a bond issue of $3,000,000 the purpose of which is to provide 
funds for the construction of a bridge over the Maumee River, and a 
$2,850,000 bond issue the proceeds of which if authorized and sold will be 
used for the oe of the present University of the City and for the 
construction of new buildings for university purposes. maximum maturity 
of each issue 25 years. 


TOLEDO CITY SCHOOL iy tpt AL Lucas C t Ohio.— 
$5,000,000 BONDS TO BE VOTED May P. Foster. Clerk, Board of 
Education, announces that at the Fn. fm election to be held on Nov. 6, the 
electors will be auee fe b oy 3 : ae) 2 bond — of $5, G00. ,000 the purpose of 
whic provide fun or the construction a 

school buildings. Maximum maturity 25 years. ae or Lr 


TRUMBULL COUNTY (P. O. Warren), Ohio.— BOND SALE.—The 
en clsd cern awarded to toot tine eal Mattonal Oo of Clkicage, ate 
e Continen 
S emniemn of pee 00 equal to 100.09 eee oe eee © 
73,100 4% April oad bonds. Dated October 1 1928. Due as follows: $3, 190. 
and $4, $4,000, Ra 7 il and Oct. 1 1930 


000, Oct. 1 1929; 
1935 incl.; and April and Oct. 1 1936 to 1938 incl. 
. Due as 
$7,000, April 1 


%%G road improvement bonds 
$8,500 
,000, April and Oct. i 1931 to 1938 incl. 
102,300 road. improvement bonds maturing semi-annually from 1929 te 
ina — — ion a ae a 
m other were su t according to D. mas, 

Board of County Commissioners. om — 
TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE.— 
$30,100 4% % road bonds offered on Oct. 15—V. 127. p. 1903—were 

awarded to the Herrick Co. of Cleveland, at a premium of $173. 00 eq 
to 100.57, a basis of about 4.67%. e bonds are dated Oct. 1 1928 2 = 
mature as follows: $2,100 Api and $ $2, 2,000; Oct: A 193% $2,000, April and 
cl.; an t 
Eight other bids were submitted muni ene, wisgeporebacteg vows tay 
TYLER COUNTY ROAD DISTRICT NO.1 (P.O. Ch exas,— 
BOND OFFERING.—Sealed bids will be received until 10 Ls aE Oct. 




















NEW LOANS im rs = : FINANCIAL ae 
, $4,000,000 
We Specialize in 
CITY OF NEW ORLEANS, LA, Oty of Pena 
Sewerage, Water and Drainage Bonds. 3s 
OFFICE OF THE BOARD OF sas 


LIQUIDATION, CITY DEBT 


Room 207, City Hall Annex 
New Orleans, La., Oct. 11, 1928. 


Board of Ligutdatien- City Debt, will receive 
sealed Pee at its office in the ‘City of New 
inte up to 12 3:00 o'clock noon, on ber 

for the purchase of Four Millien 
($4,000,600. in ay principal 

qpount of “City of Or , Sew e, 
* Teameae Serial Gold Bonds, Series A,’ 
mtertend by and to be issued under the peeveeens 
Act No. 3 of the lature of the State of 
for the Special Session of 1927, which 

was adopted as an amendment to the Constitu- 
tion of the State. of Louisiana at the General 


State Election held on April 17, 1928. 


e 


a 














All of said bonds are of the denomination of 
$1,000.00 each, except One Hun maturing in 
the - whic “= of the denomination of 


Said bonds will be dated October 1, 1928, and 
whe bear ineeres t 28 the rate of Four _ ‘One- 
alf percen 0) As annum from un 
paid, evidence Ky interest coupons attached, 
ae in A 1 and October, respectively, of 
each year. rincipal and interest of said 

able in geld coin of the United 
ca vor its oerahens, of at such ch paying 


agencies in the City of 
and in the Borough of Manhattan, get of wee 
York, New York, respectively, as "the Board of 
Liquidation, City’ aan yg designate. 

Said proposals s received under and 
a to the BB. be iticooal conditions, 


a oa eT Amount. to-wi: 
Sotaber iT #73 000-00 ( E oid. shall be for the full f 
L. : - och ‘or the amount o 
October 32 26,000.00 incipal amount of 
October 11 1933-°072222222--222- 27,000.00 $4000.00 = Sy Greees wane 
October 1. 1934.....-.---.------ ,000. 
2 eo. we acecnkuow 30,000.00 es 6 bonds will be delivered as soon as 
Chee 8 RUE gw oe co wcctnncacc 31,000.00 precteatio after October 30, 1928, and = success- 
ORRSEE SD . BE oo wdce ecacewescne 32,000.00 1 bidder or bidders shall be req to pay, in 
Ce 6 Oe eck wccsbnumaae 32,000.00 addition to the price of the bids interest accrued 
peered r txts eb a ca io Woes in esincile 35 B.20 up to the date of delivery. 
Octo Peer. Cl ees 000. (3) No bid shall be received or considered 
October 1, 1942-2222222222777722  40/000:00 unless accompanied by a certified check or checks 
October 1; 1943_................ 42'000.00 e payable to the order of Board of — 
October 1° 1944 44'000.00 tion, City Debt. ae some chartered bank 
rage onan meampeprapaaai 45,000.00 the City of New Orleans, for a sum equal to 2 
ee ee 47.000.00 least 3 percent of said bid. The check or checks 
eee 50'000.00 of <r. successful oom or Ls — be coshed 
9» OSE wm www ww em ew ee eee , . proceeds r e Board o! 
plow on a . 1345 eee ome 7 iis fs Sl fing City Debt, as a cane antee that the 
October 1 4 ME ee as 57.000.00 ers will comply with his or their 
October z ieee aa gail 59.000.00 x hy will be allowed on the ete wae of 
October f ae eS on 62,000.00 ha We “Y —- at Se sees stu 3 ad 
ee Nee oe eee . y annum case of neglect or r usal to to com 
Qotober 3. 1283----------------~ 65,000.00 With said bid, the proceeds of pow 4 
October 1 , (a Ope 71,000.00 accrued interest will be FA to che g. He of 
October : 1956-- =~ 2--- 2222227. 74-000.00 New Orleans. 
Octo Sed ales “schagectg chahesharataaiesatie aah (4) All bids must conform to the cations 
October 1, 1958----------------- yi and no bid will be received « or considered if any 
Queue 1, 1359 oe eeeeen--------- 34 000-b5 Condition is attached th 
October : : 1961 SRR OG Serta 92,000.00 (5) A legal opinion of, Tuomaen, Wood, & 
Octo Ns, ok Daman nce ,000. Attorneys, New York, will ro 
GEE Be BB oo win tcc cece cee 100;000.00 by Board of Liquidation, City ‘Debt, engroving 
GE 4 Bs WiC we mccccnsdos 105,000.00 the issue and stating that the bonds wiil constitute 
Ge a 46 Sib be wdc ccna 110,000.00 legal investments for savings banks and trustees 
GE A> SES 6 kc ewan orencon 11S OD under the law of the State of New York. 
pn one 1 rslaton 125,000.00 (6) The Board of Liquidation, ity Debt, 
GE. on, owncadumewans 131,000.00 reserves the right to reject any and all bids. 
COREE BBs koh cds dba wansvee 137 ,000.00 sé 
. (7) Mark all bids ‘‘Proposal for the purchase 
poco tot ior) ey ae eee ere 1S OO Ob of City of New Orleans, Sewerage, Water & 
October 1, 1973222222 22222222222 15600000 Drainage Serial Gold Bonds, Series A. 
I ne 164,000.00 Further information and particulars will be 
Qovener ; 1378 planets bo abate aind 174 O08 OS furnished upon application to 
October 1; 1977_...----.-..----. 186,000.00 BERNARD C. SHIELDS, 
Mca L, 1978----------------- 193, Secretary, Board of Liquidation, City Debt, 
a as an lis cd doch: tain Gain day © <2 $4,000 ,000.00 Room 207, City Hall Annex, New Orleans,La. 
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29, by E. J. R , District Commissioner, for the a a Bue on 
issue of 5% road bonds. Denem $i, . Dated e on 
Mar. 1, as follows: $1,000. 1933 to, 1932; $2,000, 1 si to | 1Ou8; 

1949 to 1957 and $4,000 in Prin. and int. (M. .1) i Fag at 
the Seaboard ory | Bank : ag ork City. ict will furnish 
printed bonds, Tz f proceedings, legal a Poot ee of Chapman & Cutler 
of Chi and deliver the bende. 7 A ry ified ch Se nhtveine 
to the mmissioners » Must accompany the bid. The fo 


veel statement: Po district has no cusnsonding poate -" 
ion for as follows: erso perty 
$294,000. Actual value, cotimated $5500.00 $.80 on one hundred 
dollars assessed valuation of property levied for support of bonds 


BOND ak ARLINGTON (P. O. Columbus), Franklin County, Ohio.— 
ALE. Tre ye Rg ary Com ion purchased on October 
to “— fo of $ £07 Civic Center bonds maturing annually as 
foliows: $1,500, fase ce to 1937 nel.; and $3,000, 1938. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.— BOND SALE. 
—The oe By 4\%% Tuberculosis hospital bonds offered on October 15— 
Vena, 1560—were awarded to the Fletcher American Co. of Indian- 
apolis, of a premium of $783 equal to 101.017 a basis of about 4.37%. The 
bonds are dated Oct. 15 1928 and mature as follows: $2,000, July 1 1929; 
$2,000, Jan. and July 1 1930 = 1936 incl.; $2,000, Jan. and $2,500, July 
1 1947; and $2,500, Jan. 1 1948 


VERNON, Wilbar Said Tex.—BONDS REGISTERED .—Three 
issues = 434 ‘h% serial bonds aggregating $350,000 were registered on Oct. 
ll by G olton, State Comptroller. The issues are divided as follows: 
$100,000 cit; > fe hall bonds; $190,000 school house bonds and $60,000 water 
wor nds 

VICTORIA COUNTY (P. O. Victoria) Tex.—BONDS REGISTERED. 
—The following four issues of 5% bonds oaprceating $70,000, were registered 
on Oct. 8 by the State Comptroller: $47, series ‘‘A’’ road bonds; $9,500 
series ‘“‘B’’ road bonds; $2,500 ae iee road bonds and $11,000 series 
“D” road bonds. Due in from 0 to 25 years. A $64,000 issue of serial 
refunding bonds was also registered. 


WARREN COUNTY (P. O. Glens Falls), Y.—BOND SALE.—The 
eg 000 coupon tuberculosis hospital bonds’ b RL en Oct. 16—V. 127, 
2125—-were awarded to ae S Merrifield, Inc., of New York, 
Lids, at 100.27, a basis of about 4.2 The issue is dated Oct. 1 1928 
and matures on Qct. 1 as follows: $10" 000, 1932 to 1945, inclusive; and 

$9,000, in 1946. 
Other bids were as follows: 


Assessed 


Bidder— Int. Rate. PriceBid. 
I bn alk diate ne am ne hi dae denn 4.25% 100.26 
Manufacturers & Traders; Peoples Trust Co....-.------ 4.25% 00. 
DG, WOE Ok 6 oc nk cei emte bhocbedsessse 4 30% 100.03 


WALLER COUNTY ROAD DISTRICT NO. 1 (P. O. Hempstead), 
Tex.—BOND OFFERING.—Sealed bids will be received until noon on 
Oct. 22 py R. E. Tompkins, oe ey $1 the pyremace ~yp4 $230 pal 
issue of 5 coupon road bonds. eno: 
and due on Soce TS as follows: $10,000, 1943 to 1957 hem $30, 000 in 1958. 
Prin. and int. (M. & 8. *§ payable in New York. A $1,000 certified check 
must accompany the bid 

WARSAY Fe 5, ‘DISTRICT NO. 
Count Y.—BOND SALE.—A local investor was awarded on Oct. 
16, an Ksue of $4,500 school bonds bearing interest at the rate of 5%. 


2 (P. O. Warsaw), Wyoming 





list of the other bids submitted on ber 9 for th 
loan awarded to the Union Market National Desk of Wieser 
Cagoese be basis of 4.835%. 


WALTHAM, Middlesex vee greeny Mass.—BIDS.—The fphewins is a 


atertown, on a 
Loan matures Jan. 31 1929—V. 137, p. 2125. 


SC. s 
a I I Nas os hii wiles cs aera é Be wd Ka 4.87 
First Nat meet OEE, BOO. oon s ss. bee ccee es ees 4.94 
WERE SOUS on op cid cade on bine civ ban Baw ce ute wie eee 4.97 
Bank of fe .. & Truss OS. osisacudcsbwh cova can ekuctous 4.995 
iy I< PONE Giada ccna cudcunedniet nbuddae ei 5.28% 
WARWARSING (P. O. Ellenville), Uigher county. N. Y.—BOND 
SALE.—The $40,000 coupon road and bri bonds interest at 
the rate of B% offered at public auction on a * 15—V. 127, p re 
awarded to the anvene Savings Bank of Elienville, at’ z “premium ef 
te equal to 100.26, a a of about 4. 05%. The bonds are dated Oct. 


15 1928 and marare rv 000, March 1 1930 to 1939, inclusive. 


WHITE TOWNSHIP (P. Meo Reed) Indiana County, Pa.—BOND 
SALE.—The $40,000 4% % bonds offered on September 7—V. 127 
P. 1286—were awarded to the F Farmers Bank & Trust Co., at par and accru 
nterest. The bonds are dated July 1 1928, and mature $5,000 on July 1 
from 1929 to 1936, incl. 


WICHITA FALLS, Wichita County, Tex.—LIST OF BIDDERS.— 
The following is an official tabulation of on. Senet bidders and the bids 





submitted by them on Oct. 8 for the $250,000 coupon funding bonds 
awarded to Garrett & Oo, of Dallas and the tlincis Mos tone ee : 
Chi at 99.30, a basis of about 4.57%. ae 9 
Bi Soe Price Bid. 
BBs ira EP OOMDORG >» i ois enn c cndéc tictaksadadbibhbbheuenssad 97.65 
SR EEE EDs bs bilws a cidncnebbbGaksateeGinndiadinn suka 99.25 
mn n, —~—w 7.79 PES bb hha cnsnccsanadendek «hime oie uein inl 97.30 
Weil, Roth & € evi G02 2222222222222 TITTDIIITIITIIII III 
YSLETA ore DISTRICT (P. El P. El P 
Tex.—BOND LE. aon $50, 000 issue of school Bonds as Fecenthy bess 
ntly safmeand par y e 00 inking oun 
Porenzades Fund and “nb State Board ef Education. on ad 





CANADA, its Provinces and mE 6 


MANITOBA (Province of).—BOND SALE.—A. Ames & Co. in 
conjunction with Wood, Gundy & Co. and the Dominion SecuritiesCorp. os 
all of Toronto, are unofficially Ps Bee to have privately purchased an 
leone of 5 $3, ye ge 44% 4% acne eof th ee . Oct. 15 1958, ata 
cost basis of vance notice of the propos ance of bon 
the fravince ‘rhe ‘aleda in V. 127, p. 2126. — = ds by 

ONTARIO Serica (P. O. Whitby), Ont.—BOND SALE.—The 
$200, 900. issue of 544% semi-annual county bonds offered on Octeber 1— 
V. 127, 1841—were awarded to R. A. oy 4 & Co. of Toronto, at 100.04 
a basis ‘ot about 5. 49%. The bonds maturein 5 years. Dyment, Ander- 
son & Co. were the only other bidders offering 99.60 for the issue. 

ST. FELICIEN, Que.—BOND SALE.—The $47,000 5% improvement 
bonds offered on September 24—V. 127, R. 1561—were awarded te a group 
of loca] investors he bonds are dated Nov. 1, 1928 and are in denom. 
of $1,000 and $500 and mature serially in 40 years. Payable at St. Felicien, 
Quebec and Chicoutimi. 
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Chartered 1836 








$3,000,000 


CITY OF NEW ORLEANS, LA, 
Serial Gold Bonds, Series 1927. 








OFFICE OF THE BOARD OF 
LIQUIDATION, CITY DEBT 


Room 207, City Hall Annex. 
New Orleans, La., Oct. 10, 1928. 


Board of Liquidation, City Debt, acting uaee 
authority of Act No. 4 of the General Assemb Vy 
of the State of Louisiana for the Session of 191 
which Act was subsequently adopted as an amend- 
ment to the Constitution of the State of Louisiana 
at the general election held November 7, 1916, 

confirmed in Article XIV, Section ans ‘of the 
Constitution of Louisiana of 1921, 
by Act 182 of the Legislature of ‘Louisiane 
the year 1924, adopted as an amendment to the 
Constitution of the State of Louisiana at the 


Maturity— Amount 
Octobe? 1; 1007 3 os sserk sivcdoc.. 94,000. 
October - I aia ie atin wa ces let cede 99,000.00 
Oceener 1, 1008. s bene duscewdodos 105,000.00 
GPE Bs BTU... cca ww me wixw an ,000. 
OURO LTO hi cctiennnawvntidedd 113,000.00 
Oe SR Rei 116,000.00 
RI Tia UNE M nas coins wn eo isch tb tre, ma orc on op ,000.00 
og So . Seeeeeeeae 128,000.00 
CONE By Ss onc ce wtboseibes. 132,000.00 
CONG SBI id olin ditheceeedaad any 000.00 
COOGEE Bic IFS ono wewnockboacnne 110 ;000. 00 

"POs obs k ese Shab ee $3 ,000 ,000.00 


All of said bonds are of the denomination of 
One Thousand Dollars ($1,000.00) each, except 
the bonds maturing in the ~ 1947, which are 
of the 1 aemecminetion of e Hundred Dollars 


general Com ge held Nat ite ott xs Re ot City ($500.00) each 
> . es ve proposals a s Said bonds are dated October 1, 1997 ,pnd bear 
Institutions Desiring of ae Se? a jam ome - of Three interest at the rate of four and one-half percent 
° ° ° Million Doliars ($3 .000,000.00) in face value of Sshodead anata le in Abril an ny punenee> Compens 
Philadelphia Connections | "ity of New Orleans Serial Gold Bonds, Series tively, of each y | 
the afor acts and constitutional provisions be recei and 


value, pa: according 
invi i f maturiti file in the office of said 
are invited to avail themselves _| the table of maturities on file in the 


of the following maturities: 


of the Banking, Trust, Real 
Estate and other facilities of 
this Cempany, which is now 
serving many clients in other 
cities. 

The continued growth of thie 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 
1836, is evidence of the satis- 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 





October 1, 1966 


The bonds to be sold are a presently 
authorized 1 issue of $7,500,000 face 
which entire issue is payable to 


ee 
mower weer 
meer ewer 
meee wwe 
eee wwe wm meee were 
emer ere 
ee et 
ee ee 
wee ewe wm we ew em ere 
wom e ee we wm ewer eee 
mee ee ere 
eee eee 


factory service rendered Qerober 1. HREP------<- 


ee | 


Said pire may shall ved 
a to the following additienal pone 


oD, Each bid shall be for the full amount of 
offered for sale are *°'200-000.00 in face value of said yon 


(2) The bonds will be delivered as 
practicable after October 30, 1928. Pam the 
successful bidder er bidders shall be required to 
Pay, = addition te the price of the bide Sioa 
accrued up to the date of delivery. 

(3) No bid shall be received er considered unless 
accom by a certified check or checks made 
payaly e to the order of Board of Liquidaton, 
, bank 
o 


$23,000.00 


- 


tov 
Nor 


Debt, upon some c 
ew Orleans, for a sum 


Poeal ts coanty whe nad tae te rose of 
‘usa! = y sa. e re§ 
said check or checks and accrued interest 

forfeited to the City of New Orleans 

(4) All bids must conform to the specifications 
and no bid will be received or considered if any 
condition is attached thereto. 

Henn legal opinion of Thomson, Wood 

n, Attorneys, New York, will be tle 
i Board of Liquidation City ‘Debt, approving 
the issue and stating that the bonds constitute 
legal investments for savings banks and trustees 
under the law of the State of New York. 

(6) The Board of Liquidation, or, Debt, 
oy. > = “ me 2 = ony and E ~. —. 

7 ar’ “Proposal for the purchase 
of “City. ¢ ae Orleans Serial Gold Bonds, 
Series of 1 

Further information and particulars will be 
furnished upon application to 
SHIELDS 


BERNARD C 
of Liquidation , City 


SseSsesseeesecs 


SELSNSSSLSTELASSARRSSISSRSSNAAESAS 


penn cot ati RRC 


SSESSESESESSESESSESES 


Debt, 


Secretary, Board 
eow "297, Oity Hall Annex, New Orleans, La 


=) 
rary 
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i LOS ANGELES: FIRST NATIONAL 
 §€©= Trust «Savings BANK 


FServes the Southern 
{half of California 
through branches in 
its principal cities. 


New York Office 
Paul K. Yost, Vice.Pres. 
62 Wall St—Suite 20038 


Resources more than 
300 million dollars 

















E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 

N. Y. Stock Exch. Los Angeles Stock Exch. fj 

San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles. 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotten 














CONSERVATIVE— 
PROFITABLE 


7% Cumulative Preferred Shares of the 
Pasadena Mortgage Securities Corpora- 
tien, par value $100 each, sold at par to 
net the investor 7%. 

Quarterly dividends of One and aoe 
Quarters per cent have 
paid out of earnings since ponte owe sen 

Exempt from taxation in California. 
Prospectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 

















Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 


SAN DIEGO 


PASADENA 








We specialize in Californi 
Municipal, & & &,Ggrporation 


DRAKE, RILEY & “THOMAS 


.Van Nuys Building 





LOS ANGELES 
Long Beach Pasadena Santa Barbara 
CHAPMAN DE WOLFECO. 


Stocks & Bonds 


351-353 Montgomery St. 


] I 
> ‘a 
SAN FRANCISCO 


Information and Quotations on all 
Pacific Coast Securities 


Members: San Francisco Members: San Francisco 
Stock Exchange Curb Bodiones 





Paul C. Dedge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 














MICHIGAN 


HARRIS, SMALL &' CoO. 
150 ConGREsSS Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Maine Office - - Pencbscot Bldg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT._SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & Co. 


Members Detroit Stock Exchange 


409 Griswold Street 
DETROIT 








RALEIGH, N. C, 


Durfey & Marr 


RALEIGH, N. C, 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strickly Investment House 














CALIFORNIA 











Quotations and Information 
on Pacific Ceast Securities , 


Established 1858 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Ezchange 
San Francisco Oakland 
410 Montgomery St. Okland Bank Building 
Private Wire Service 1th and Broadway 








INDIANAPOLIw 


Ries Ti heels Bhan 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 














Greenebaum Sons ~ 
Securities Corporation 


635 Fifth Ave. cor. 44th St. 
Phone Vanderbilt 6580 





First Mortgage 
Real Estate Securities 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


“OLDEST REAL ESTATE BOND HOUSE 
FOUNDED 1855 














in investment securities of public 
service companies supplying 
electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 


COMPANY 
230 So. La Salle St., CHICAGO 


New York St. Louis Mitwaukee 
\ Louisville Indianapolis Minneapolis Va 




















Hoactanp, ALtum & . 
Established 1909— Incorporated 


Investment Securities 
CHICAGO 





NEW YORK 





























A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Ex e 
Chicago Beard of e 
120 “OUTH LA SALLE STREET 


CHICAGO, ILL. 





GARARD TRUST | 
COMPANY 1 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


839 So. LASALLE St. CHICAGO 








LACKNER, BUTZ & COMPANY 


Inquiries Selicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








SUFFALO 
Feunded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 
Local Stecks and Bonds 
Bough tand Seld en a Brokerage Basis Only 
BUFFALO, NEW YORK 











ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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COTTON, GRAIN, SUGAR anc COFFEE MERCHANTS AND BROKERS 








Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cetton Exchange 

New Orleans on e 
change 

New York Coffee & Sugar Exchange Inc. 

New York Cocoa Ppeenes, Inc. 


Chicago Beard ra 
National Raw Silk Exchange, Inc. 
National Metal Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cetton Association 











F. B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 
Cotton Department 


Coty te momen sf Borers 2 St 
Stephen M. Weid & Co. ee 
Chicago Philadelphia 
Washington Providence 








W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 
Members New York Cotten Exchange 
Bowling Green 0480 
60 Beaver St., New York 











Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 53rd Street 
132 West 31st Street 
NEW YORK CITY 


BOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange 
Rubber Exchange of New York, Inc. 
Chicago Board of Trade 
ness Grain Exchange 
New Orleans Cotton Exchange 
New York Cocoa Exchange, Inc. 
National Raw Silk Exch e, Inc. 
National Metal Exchange, Inc. 
Detroit Stock Exchange 


Associate Members 
Liv 1 Cotton Association 
New York Curb Market 


Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 





COTTON MERCHANTS 


Liberal Advances Made on 
Cetton Censignments 


Hopkins, Dwight & Co. 


COTTON 





d 
COTTONSEED OIL 
COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 





= 


Adrian'H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 565 WILLIAM STREET 
Cerner Pine Street 





Regular Weekly Sales 
OF 


Stocks and Bends 
EVERY WEDNESBAY 


ange Salesrooms 
Vesey Street 








Classified Department 





A Baltimorean with twenty years experi_ 
ence wishes to represent some reputable 
investment house in Baitimore. Highest 
reference will be furnished. Box W 16, 
Chronicle, 90 Pine Street, New York City, 
N. Y. 











James Talcott, Inc.| 


Founded 1854 
225 Fourth Ave., New York , 








Entire Production of 
Textile Mills 
Sold & Financed 


Annex: 180 Madison Ave. 
Cor. 34th St. 


























L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 


Fourth Avenue 


NEW YORK 
Established Over 85 Years 








Classified Department 











AN OPPORTUNITY! 


The business of a company 
manufacturing Pharmaceutical 
Products (established 25 years 
ago), due to lack of progressive- 
ness and the advanced age of 
Proprietor has been permitted 
to gradually dwindle away en- 
tirely and presents a real oppor- 
tunity for a young aggressive 
man with vision enough to mod- 
ernize containers, labels, adver- 
tising literature, etc. Over 30 
different preparations such as 
Tooth Paste, Stomach Altera- 
tive, Expectorant, Cold Cream, 
Corn Cure, Hair Tonic, Eye 
Wash, Ear Drops, Eczema 
Salve, etc., etc., many of which 
are used by eminent specialists 
in their homes and in their 
hospital work. This is a nucleus 
for a real big business and sale 
is being made to liquidate loans. 
Price $10,000 with half cash 
and balance on terms to re- 
sponsible party. Principals 
only. Address Box B2, Finan- 











EXECUTIVE 


having a background of ten years 
experience with financial houses, 
desires connection with progres- 
sive firm. 

These are his qualifications— 
advertising manager, sales mana- 
ger, office manager, sales corre- 
spondent and salesman. 

His judgment is relied on by 4 
wide circle of investors. 

He has sound reasons for seek- 
ing change from present connec- 
tion. Box T1, Financial Chron- 
icle, 90 Pine St., New York City. 











Young married college man 
(Princeton) 7 years’ training 
with Bank and Investment 
houses, desires new connec- 
tion with institution or in- 
vestment house. Highest 
references. Box V-1, Chroni- 








Eight years’ experience 
firms handling unlisted and 
over-the-counter securities 
desires new connection. 
Available immediately. Box 
AZ 1, Financial Chronicle, 
90 Pine St., N. Y. 





Now Yona. 7 oe es cle, 90 Pine St., New York. 
TRADER. UNLISTED STOCK 








TRADER 


presently employed by a N. Y. 
Stock Exchange firm, desires to 
make a change. Address, Box 
H. 8. 1, Financial Chronicle, 
90 Pine St., N. Y. 
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S. BACHE & CO ae i 
J. 5. BACH asea * ||| Cities Service Securities 
New York Stock Exchange and 
Mower eta ieee, ||| moreinecihacebserreee 
ce pany may 
42 Broadwa ’ 231 So. LaSalle St. bought or sold at any of eur Pask & Walbridge 
NEW YOR CHICAGO Neewing hanes page’ iehate 
Stocks Bonds Grain Cotton Belitmere, Md. Kaan New York Stock Exchanse 
Coffee Sugar Cecoa Rubber Buffale, N. Y. Minneapolis, Mian 
Foreign Exchange pe wpe nad sl onto Kew City, Okla 
and Sold for Cash or “So Philadelphia 
ed on Conservative Margin Dallas, Texas Pittsburgh, Pa. 
Branch Offices Denver, Cele. Reading, Pa. Fourteen Wall Street 
— Derek Miche” st. Leute, Mo. New York City 
Ft. Worth Hartford, Cenm. 8 e, Wash. 
Hillsboro Heusten, Texas oledo, Ohie 
Houston indienagess. Tad. ,O 
New Haven Joplin, Me. Wichita 
Teaple Telephone Rector 4900 
Toledo 
Worcester” Hi herty 
Private Wire Correspondenis in All Direct Private Wires 
The Bache Review s sent ton application Go wee oe" a Toronto and Mon 























Ames, Emerich 
8 Co., Inc. 


Dealers in securities of 
} American and Foreign 


ice cnn atepecusins 


with established credits. 


Fiscal Agents 
Cable Address “Amich” 


5 Nasean St. 105 S. LaSalle Se. 
NEW YORK CHICAGO 


ee) gg Py 


i. oe 4 oo 


bon asinine x Ce 


HIGH GRADE BONDS 


12@ SOUTH LA SALLE STREET 


CHICAGO 


a 












































Three Investment Corporations 
receive investment service from 


American Founders 
CORPORATION 
50 Pine Street New York 














Dominick & Dominick 


INVESTMENT SECURITIES 


116 Broadway 414 Walnut St. 
NEW YORK. CINCINNATI 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 





























OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND] 


New York}: { Chicago! 
Detroit si. Cincinnati 
ron 





Denver 
Columbus 
Toledo « anton 
Massillon Colorado Springs 

Louisville E San Francisco 


Members New York Stock Exchange 








G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 





PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 


Chicago Cleveland Akron 
New Haven Hartford Albany 
P hiladelphia Newark 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchan ge 
Cleveland Stock Secheaie 




















INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P.W. CHAPMAN & CO,INC. 


115 W. Adams St. 42 Cedar St. 
CHICAGO NEW YORK 

















DYER, HUDSON & CO. 


Successors te C. I, Hudson & Co. 
Established 1874 


61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 


Branch Office 
341 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New Yerk Stock Exchange 
New York Cotten Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago_Board of Trade 





F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 
































| Emery, Peck & Rockwood | 
Company 


Investment Secarities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 

















